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A Path to Net Zero

María Victoria Zingoni

How did you �rst become interested in sustainability?

I’ve spent almost my entire career in the energy sector. When you work with energy, 
sustainability is always there, and it plays a large role in my life.

Energy is what makes societies work. It’s a basic need. It’s my job to supply that in 
the most ef�cient and sustainable way as possible. Discovering sustainable sources 
to produce energy is very important to me.

I’ve been with Repsol for 22 years and I have seen how sustainability has grown to 
become an important part of our strategy. From 2008 to 2012 I managed the company’s 
investor relations and was responsible for building up the ESG initiative. I'm proud to 
see that 30,2% of our current institutional investor shareholders are now behind the 
ESG criteria and support our pioneering strategy to become a net zero emissions 
company by 2050.

What does your role as Executive Managing Director of Client and Low-Carbon 
Generation at Repsol entail?

In our last strategic plan that we presented to the market in November of last year, we 
split the organization and the businesses into four main pillars: the upstream, 
traditional industrial businesses, and the two business lines that I am responsible for: 
the client and the low-carbon generation businesses.

The low-carbon generation business is quite new for Repsol and very important in 
terms of the strategy that we are pursuing. When it comes to the customer side of our 
businesses, our vision is that we want to be a multi-energy customer-oriented digital 
company.

So, we started this journey some years ago when we began selling power and gas
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to the end customer. The way that we see it, the end customer 
needs different types of energy across the day, seasons, and 
usages. Therefore, we are creating smart, personalized energy 
solutions that are tailored to meet those needs of each 
individual customer. This includes not only electric mobility 
solutions, but also future synthetic fuels as well as power and 
gas for homes and businesses. Not only that, but also the 
smart energy solutions that allow our customers to bene�t 
from distributed generation solutions like the ones that we 
have for rooftops or as part of solar communities. 

The idea is to put the customers in the center and provide all 
the energy they require in the most sustainable way. It is 
important to help the customers in the energy transition. They 
need to take part in the journey as well. As part of this 
approach, we are the �rst company in Spain to offer CO2 
emissions compensation at our service stations; the only big 
Spanish retail company with an “A Label” that certi�es the 
renewable origin of the power we supply; and we have just 
launched the so called “Your Power Origin” solution where a 
customer can choose a solar or a wind farm as a “personal 
supplier” and based on a digital tool we provide ideas about 
energy ef�ciency linked to that particular generation mode. For 
example, if your solar panel is generating power, this is the 
right moment to use the washing machine.

For the low-carbon generation business line that I am 
responsible for at Repsol, doing that is also part of our future.

We have made a commitment to grow these parts of the 
business. Our goal is to have 15 GW of low-carbon generation 
by 2030, half of it by the middle of the decade. Repsol is 
developing a very solid portfolio of renewables assets in Spain. 
At the end of last year, we started our �rst wind farm in Spain 
with 335 MW, and we recently started our �rst solar farm, also 
in Spain. With some capacity already producing in Chile and 
projects under construction and development in both 
countries, we are advancing at a good pace.

How does Repsol set its sustainability objectives?

We start with our belief that sustainability and the energy 
transition are a business opportunity. We have long viewed 
decarbonization as a business opportunity whose merits 
should be maximized.

Once you understand sustainability as a �nancial and 
business-oriented model as well as an environmental one, you 
can develop ef�ciency and circular economy initiatives that 
address the largest issue that we have right now: the 
decarbonization of the economy as a whole.

We start with our belief that sustainability 
and the energy transition are a business 
opportunity.



 ahead to achieve success in the �ght against climate change.

We need all types of energy to be more sustainable. That is 
how Repsol likes to think about it. All forms of decarbonization, 
in the way that we see it, are valid and complimentary, so we 
need to incentivize them so that all forms of energy can 
contribute, without exception. That is what is going to help us 
as a society as a whole to accelerate the progress of the 
energy transition. The challenge is to commit to those 
energies that contribute to reaching our goals in the most cost 
effective way.

Repsol is tracking its progress to facilitate the net zero targets 
that we have by 2050. In our strategic plan, in comparison to 
other companies, we have a long-term goal, but we have also 
set intermediate targets for reducing carbon emissions.

We are aiming for a 12% reduction by 2025, 25% by 2030, 
and 50% by 2040 to be able to reach zero net emissions in 
2050. At this moment, we believe that it is possible to achieve 
at least 80% of that ambitious target with the technology that 
we can currently foresee.

Technology is continuing to evolve, not least with respect to 
carbon capture, use, and storage. And if that is not enough, 
we will apply alternatives to offset the rest of the emissions.

Being in 2021 and having a net zero target almost 30 years 
from now and knowing how to achieve 80% of it says a lot 
about our strategy. We truly believe that we will achieve it.

When we talk about net zero, it is an absolute commitment, 
and we want get there as quickly as possible. It's a challenge, 
but Repsol is committed to achieving it.

As a diversi�ed energy distributer, how do you see Repsol 
should be positioned in 10 years’ time?

I’d like Repsol to be considered by our customers and share-
holders as a sustainable multi-energy company with a diverse 
and personalized offering of products and services. When I say 
multi-energy, I mean energy for the home, for enterprises, and 
for mobility. We understand that customers are going to be 
more and more conscious about the energy they consume 
and how it is produced. And I see Repsol playing an integrated

Repsol has a long track record on such thinking. This is not 
new for us. We were not only the �rst traditional oil and gas 
company to set a net zero emissions goal, but also the �rst 
one to support the Kyoto Protocol almost 20 years ago when 
we created our �rst climate unit back in 2003. We launched 
our �rst carbon plan back in 2005, and the �rst emissions 
reduction plan in this company was in 2006. We are 
comfortable with the track record that we have, and also in 
setting the strategy around that.

We issued the industry's �rst green bond in 2017. In our new 
strategic plan, we are dedicating a signi�cant portion of our 
CapEx to low carbon growth so almost 40% of the total 
CapEx in the next �ve years will be devoted to low carbon.

At Repsol, since 2006 we have reduced CO2 emissions by 
more than 5.5 million tons, and we are accelerating our efforts.

Last year we reduced the carbon intensity indicator by 5% in 
comparison to 2016. And this year in 2021, we have the target 
to do an additional 3%. Continuing to lower CO2 emissions is 
our most important commitment.

We are applying the best-in-class digitalization technologies 
and data analytics to do so and are setting an internal carbon 
price to make decisions and to stay on track.

Repsol maintains an open and constant dialogue with the 
ESG investor universe, which is really important. We are 
adapting to the constant changes in energy usage and 
consumer habits. It's important to understand what the 
customers want and how they are going to be part of this 
energy transition journey.

Repsol set a 2050 goal to attain net-zero emissions. What 
strategies are in place to achieve that goal?

We are on track. As an integrated multi-energy company 
Repsol is very well positioned to lead the energy transition. Not 
only because we are signi�cantly funding our new renewable 
portfolio assets, but, also, because we are very committed to 
develop and transform our current core businesses to support 
our sustainability goals.

It is true that we need to invest in renewable energy and 
renewable hydrogen at a faster pace, but also in advanced 
biofuels and synthetic fuels and in applying the circular economy 
in all the processes that we have. 

I am a �rm believer in technological neutrality to boost the 
energy transition. We cannot foresee the future and we need to 
consider all the energy sources and technological developments 
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Things are not easy and there will always be obstacles, but 
believe in yourself and keep on going. Fighting to overcome 
challenges gives you the opportunity to change things. Keep 
on studying, develop your curiosity, and always try to be the 
least smart person in the room; that will make you better.

You need to have an internal discussion with yourself. Do you 
want to make a difference? The same goes for sustainability. So, 
my advice is to accept the challenges. They require someone 
who is willing to take the lead and make it happen. It’s not 
easy, but it’s a good feeling to look back at a challenge and 
say that you were part of the solution and change that helps 
society move forward.

Who is your sustainable hero and why?

It’s dif�cult to choose one. There are a lot of people doing a lot 
of important things, but there are also a lot of people that do 
much of it because they like to be on the front page of the 
news. To me the real heroes are all the men and women that 
make everyday decisions and change their behaviors in their 
homes, workplaces, and communities to help our economies 
become more sustainable – and never appear on the front 
pages for it. That is where the real changes are coming from.

role across the whole value chain.

Electri�cation will, no doubt, play an important role in the 
energy transition, but renewable energy and electri�cation 
alone will not be enough to decarbonize the economy as a 
whole. There are still large heavy industrial sectors and chunks 
of transportation: long haul, maritime, aviation, etc. that need 
other solutions.

I see a lot of potential for renewable hydrogen, advanced 
biofuels, and synthetic fuels. I hope to see those technologies 
pick up speed in the next �ve to 10 years. We will see a 
different world than the one that we are seeing today. The 
circular economy is also starting to gather speed. Not only on 
an individual level with people recycling in their homes, but 
also through recycling and reuse of materials in our industrial 
facilities. We have today more than 200 circular economy 
initiatives company-wide that allow us to produce even more 
sustainable products. This needs to be an important part of 
the end products and services that we produce and supply to 
society.

What advice would you give your 22-year-old self in terms 
of building a successful corporate career?

Surround yourself with people that support and challenge you.
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Fighting to overcome challenges 
gives you the opportunity to 
change things. 
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