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NOTICE OF CARBON INTENSITY INDICATOR AND CARBON INTENSITY INDICATOR 

PERCENTAGE FOR THE NOTES (as defined below) 

 

Repsol Europe Finance (the “Issuer”) 

€650,000,000 0.375 Sustainability-Linked Bonds due 6 July 2029 (ISIN Code: XS2361358299) (the 

“Notes”)  

issued under its €13 billion Euro Medium Term Note Programme  

and guaranteed by Repsol, S.A. (“Repsol”) 

Dated: 23 June 2026 

Reference is made to the Terms and Conditions of the Notes (the “Conditions”). Unless otherwise defined herein, 

capitalised terms used in this notice shall have the meanings given to them in the Conditions.  

In accordance with Condition 4 of the Conditions and the Final Terms relating to the Notes (the “Final Terms”), 

Repsol has published today the “Independent practitioner’s limited assurance report on Carbon Intensity Indicator 

and Carbon Intensity Indicator Percentage for Sustainability Linked Bonds issued under the 2021 EMTN 

Programme for the year ended 31 December 2025” (available at https://www.repsol.com/content/dam/repsol-

corporate/es/accionistas-e-inversores/pdf/independent-practicioner-limited-assurance-report-iic-iic-percentage-

2025.pdf) which sets out the CII and CII Percentage in respect of the CII Reference Year 2025 as follows: 

Description   

Baseline (a) 77.7 g CO2e/MJ 

CII for year ended 31 December 

2025 

(b) 65.1 g CO2e/MJ 

CII Percentage ((a)-(b)) / (a) 16.3% 

 

As previously explained in the “Independent practitioner’s limited assurance report on Carbon Intensity Indicator 

and Carbon Intensity Indicator Percentage for Sustainability Linked Bonds issued under the 2021 EMTN 

Programme for the year ended 31 December 2024” (the “2024 Report”) (available at 

https://www.repsol.com/content/dam/repsol-corporate/es/accionistas-e-inversores/pdf/independent-practicioner-

limited-assurance-report-iic-iic-percentage-2024.pdf), with effect from financial year 2024, Repsol decided to 

align the calculation perimeter for its CII with the consolidation treatment Repsol uses for the preparation of its 

operational figures of the “financial information by business segment” included in its annual consolidated 

management report (the “CII Consolidation Adjustment”). 

Repsol considers that the calculation reflecting the CII Consolidation Adjustment is consistent with the Conditions.  

Nevertheless, using the calculation applied prior to financial year 2024 (without the CII Consolidation 

Adjustment), the CII Percentage for the CII Reference Year 2025 would have been 11.0%, which is below the CII 

Percentage Target for the Notes of 12% (as set out in the Final Terms) for the CII Reference Year 2025.  

However, as anticipated in the 2024 Report, in recognition of investor expectations, the Issuer will voluntarily 

comply with the obligations deriving from a “Trigger Event” in the Conditions in respect of the Notes. This does 

not constitute an admission or statement on the part of the Issuer or Repsol that a “Trigger Event” has in fact 

occurred under the Conditions. 

As a result, in accordance with the Conditions and the Final Terms, the Rate of Interest applicable to the Notes 

for any Interest Period commencing on and after 6 July 2026 will be increased by 0.25%. 

This Notice is irrevocable and shall be governed by English law.  

For further information, please contact investor relations at: investor.relations@repsol.com | +34 91 753 55 48. 

Key investor relations contacts: Pablo Bannatyne, Leticia Padura, Álvaro Visús, Eder García, Sara Elizalde, Eva 

Fernández and Agustín Rodríguez. 
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