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Official Notice 

 

Luxembourg, 12 November 2025 

 

Repsol Europe Finance S.à.r.l (the Company), a wholly-owned subsidiary of Repsol, S.A., has agreed 

today the pricing and the terms and conditions of its €750 million 6.25 Year Non-Call Undated Reset 

Rate Guaranteed Subordinated Notes, unconditionally and irrevocably guaranteed on a subordinated 

basis by Repsol, S.A. (the Securities) pursuant to the Company’s €13,000,000,000 Guaranteed Euro 

Medium Term Note Programme, approved by the Luxembourg Commission de Surveillance du Secteur 

Financier. 

 

The Securities are issued at 100 per cent of their aggregate principal amount and the initial rate of 

interest will be 4.197 per cent per annum.   

 

The Company may defer payment of the interest accrued on the Securities at its sole discretion 

without triggering an event of default. Any interest so deferred shall be cumulative and arrears of 

interest shall be payable in certain events set forth in the terms and conditions of the Securities. 

Likewise, the Company may redeem the Securities on any date (in whole but not in part and at their 

principal amount) during the period commencing on 19 November 2031 and ending on 19 February 

2032 (both dates inclusive) and on any 19 February thereafter. 

 

The Company may also redeem the Securities upon the occurrence of certain events described in the 

terms and conditions of the Securities.  

 

The closing and payment of the issue, which will be subject to English law, is expected to take place 

on 19 November 2025, subject to compliance with certain conditions precedent customary for 

transactions of this type.  

 

The Securities will be placed among institutional investors and are expected to be admitted to trading 

on the regulated market of the Luxembourg Stock Exchange on 19 November 2025.  



 
 

THIS ANNOUNCEMENT IS NEITHER AN OFFER TO SELL NOR A SOLICITATION OF ANY OFFER TO BUY ANY OF 

THE SECURITIES REFERRED TO HEREIN OR OTHERWISE. THE DISTRIBUTION OF THE BASE PROSPECTUS DATED 

11 APRIL 2025 IN RESPECT OF THE EURO 13,000,000,000 GUARANTEED EURO MEDIUM TERM NOTE 

PROGRAMME OF REPSOL EUROPE FINANCE S.A.R.L. AND REPSOL INTERNATIONAL FINANCE B.V., AS 

SUPPLEMENTED ON 12 JUNE 2025 AND ON 4 NOVEMBER 2025 (TOGETHER, THE “BASE PROSPECTUS”) AND THE 

OFFERING OR SALE OF THE SECURITIES ISSUED THEREUNDER IN CERTAIN JURISDICTIONS MAY BE 

RESTRICTED BY LAW. PERSONS INTO WHOSE POSSESSION THE BASE PROSPECTUS OR ANY FINAL TERMS COMES 

ARE REQUIRED BY REPSOL EUROPE FINANCE S.A.R.L., REPSOL, S.A., THE DEALERS AND THE ARRANGER TO 

INFORM THEMSELVES ABOUT AND TO OBSERVE ANY SUCH RESTRICTIONS.  

 

NEITHER THE SECURITIES NOR THE SUBORDINATED GUARANTEE REFERRED TO HEREIN HAVE BEEN OR WILL 

BE REGISTERED UNDER THE UNITED STATES SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”), 

OR ANY STATE SECURITIES LAWS OF THE UNITED STATES, AND MAY NOT BE OFFERED OR SOLD IN THE UNITED 

STATES ABSENT REGISTRATION OR PURSUANT TO AN EXEMPTION FROM THE REGISTRATION REQUIREMENTS 

OF THE SECURITIES ACT AND IN ACCORDANCE WITH APPLICABLE STATE SECURITIES LAWS. 

 

THIS COMMUNICATION AND THE OFFERING OF THE SECURITIES REFERRED TO HEREIN ARE ONLY ADDRESSED 

TO, AND DIRECTED IN, THE UNITED KINGDOM AND MEMBER STATES OF THE EUROPEAN ECONOMIC AREA 

(THE “EEA”) AT PERSONS WHO ARE “QUALIFIED INVESTORS” WITHIN THE MEANING OF THE PROSPECTUS 

REGULATION (“QUALIFIED INVESTORS”). FOR THESE PURPOSES, THE EXPRESSION "PROSPECTUS 

REGULATION" MEANS REGULATION (EU) 2017/1129 AND REGULATION (EU) 2017/1129 AS IT FORMS PART OF 

UNITED KINGDOM DOMESTIC LAW BY VIRTUE OF THE EUROPEAN UNION (WITHDRAWAL) ACT 2018 (THE 

“EUWA”). 

 

THE SECURITIES REFERRED TO HEREIN ARE NOT INTENDED TO BE OFFERED, SOLD OR OTHERWISE MADE 

AVAILABLE TO AND SHOULD NOT BE OFFERED, SOLD OR OTHERWISE MADE AVAILABLE TO ANY RETAIL 

INVESTOR IN THE EEA OR THE UNITED KINGDOM. FOR THESE PURPOSES, A RETAIL INVESTOR MEANS (A) IN 

THE EEA, A PERSON WHO IS ONE (OR MORE) OF: (I) A RETAIL CLIENT AS DEFINED IN POINT (11) OF ARTICLE 

4(1) OF EU DIRECTIVE 2014/65/EU ON MARKETS IN FINANCIAL INSTRUMENTS, AS AMENDED (“MIFID II”); OR 

(II) A CUSTOMER WITHIN THE MEANING OF DIRECTIVE (EU) 2016/97/, WHERE THAT CUSTOMER WOULD NOT 

QUALIFY AS A PROFESSIONAL CLIENT AS DEFINED IN POINT (10) OF ARTICLE 4(1) OF MIFID II AND (B) IN THE 

UNITED KINGDOM, A PERSON WHO IS ONE (OR MORE) OF (I) A RETAIL CLIENT, AS DEFINED IN POINT (8) OF 

ARTICLE 2 OF REGULATION (EU) NO 2017/565 AS IT FORMS PART OF UNITED KINGDOM DOMESTIC LAW BY 

VIRTUE OF THE EUWA OR (II) A CUSTOMER WITHIN THE MEANING OF THE PROVISIONS OF THE FINANCIAL 

SERVICES AND MARKETS ACT 2000 OF THE UNITED KINGDOM (THE “FSMA”) AND ANY RULES OR REGULATIONS 

MADE UNDER THE FSMA TO IMPLEMENT DIRECTIVE (EU) 2016/97, WHERE THAT CUSTOMER WOULD NOT 

QUALIFY AS A PROFESSIONAL CLIENT, AS DEFINED IN POINT (8) OF ARTICLE 2(1) OF REGULATION (EU) NO 

600/2014 AS IT FORMS PART OF UNITED KINGDOM DOMESTIC LAW BY VIRTUE OF THE EUWA.  

 

CONSEQUENTLY, NO KEY INFORMATION DOCUMENT REQUIRED BY REGULATION (EU) NO 1286/2014, AS 

AMENDED (THE "PRIIPS REGULATION") OR THE PRIIPS REGULATION AS IT FORMS PART OF UNITED KINGDOM 

DOMESTIC LAW BY VIRTUE OF THE EUWA (THE “UK PRIIPS REGULATION”) FOR OFFERING OR SELLING THE 

SECURITIES OR OTHERWISE MAKING THEM AVAILABLE TO RETAIL INVESTORS IN THE EEA OR THE UNITED 

KINGDOM HAS BEEN PREPARED AND THEREFORE OFFERING OR SELLING THE SECURITIES OR OTHERWISE 

MAKING THEM AVAILABLE TO ANY RETAIL INVESTOR IN THE EEA OR THE UNITED KINGDOM MAY BE 

UNLAWFUL UNDER THE PRIIPS REGULATION AND/OR THE UK PRIIPS REGULATION. 

 

IN ADDITION, IN THE UNITED KINGDOM THIS COMMUNICATOIN IS BEING DISTRIBUTED ONLY TO, AND IS 

DIRECTED ONLY AT, QUALIFIED INVESTORS (I) WHO HAVE PROFESSIONAL EXPERIENCE IN MATTERS RELATING 

TO INVESTMENTS FALLING WITHIN ARTICLE 19(5) OF THE FINANCIAL SERVICES AND MARKETS ACT 2000 

(FINANCIAL PROMOTION) ORDER 2005, AS AMENDED (THE “ORDER”) AND QUALIFIED INVESTORS FALLING 

WITHIN ARTICLE 49(2)(A) TO (D) OF THE ORDER, AND (II) TO WHOM IT MAY OTHERWISE LAWFULLY BE 

COMMUNICATED (ALL SUCH PERSONS TOGETHER BEING REFERRED TO AS “RELEVANT PERSONS”). THIS 

COMMUNICATION MUST NOT BE ACTED ON OR RELIED ON (I) IN THE UNITED KINGDOM, BY PERSONS WHO 

ARE NOT RELEVANT PERSONS, AND (II) IN ANY MEMBER STATE OF THE EEA, BY PERSONS WHO ARE NOT 

QUALIFIED INVESTORS. ANY INVESTMENT OR INVESTMENT ACTIVITY TO WHICH THIS COMMUNICATION 

RELATES IS AVAILABLE ONLY TO (A) RELEVANT PERSONS IN THE UNITED KINGDOM AND WILL BE ENGAGED IN 

ONLY WITH RELEVANT PERSONS IN THE UNITED KINGDOM AND (B) QUALIFIED INVESTORS IN MEMBER STATES 

OF THE EEA. 

 


