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The Board of Managers present their report together w ith the audited Annual Accounts for the year ended 

31 December 2023 of Repsol Euro pe Finance S.a r.l. (the 'Company'). 

General information 

The Company is part of t he Repsol Group, a group of compa nies with a presence worldwide that, with a vision 

of being a multi-energy efficient, susta inable and competitive company, performs act ivities in t he hydrocarbon 

sector throughout its ent ire va lue cha in (explora t ion, development and production of crude oil and natural gas, 

refining, production, t ransportation and sale of a w ide range of oil and petrochemica l products, oil derivatives 

and natura l gas), as well as activities fo r the generation and sale of electricity. The Company is a wholly owned 

subsidiary of Repsol, S.A., Madrid, Spain (the 'Uitimate Pa rent Compa ny') . 

The Company does not have any quoted pa rticipations directly or indirectly owned, nor branches. Being a 100% 

owned subsidiary of Repsol S.A (the 'Uitimate Parent Company') there are no shareholders with special r ight of 

control, nor restr ict ions on vot ing rights. 

The Company did not have any capit alized research and development activity during the financia! year ended 

on 31 December 2023. 

Since 2021 the Company is engaged in a Euro-Commercial Paper Programme (hereinafter 'ECP Programme') 

and in a Guaranteed Euro Medium Term Note Programme (hereinafter 'EMTN Programme') both guaranteed 

by Repsol, S.A. to meet t he Repsol Group financing needs. The maximum amount on the ECP Programme is 

capped at EUR 3,000,000,000 while the EMTN Programme at EUR 13,000,000,000. 

Funds denominated in EUR are raised on the international capital markets and are lent to affiliated companies. 

During t he year the funds raised via the ECP Programme amounted to EUR 5,578,000,000 

(2022: EUR 9,138,000,000) and EUR 6,864,500,000 (2022: EU R 7,605,500,000) was repaid. The amount 

outstanding equals EUR 246,000,000 as at 31 December 2023 (2022: EUR 1,532,500,000). 

In 2021, the Company issued under the EMTN Programme and w ith the approval of the Luxembourg 

Commission de Surveillance du Secteur Financier ("CSSF"), t he below listed Sustaina bility-Linked Bonds: 

• On 6 July 2021 a EUR 650 million bond at 99.077% of the aggregate nomina l amount with a fixed rate 

of 0,375% and a term of 8 years linked to a 12% reduct ion target for the Carbon lntensity lndicator 

(CII*) by 2025. lf Repsol Group were to fai l to meet these targe ts, the Bond coupon would increase by 

0.25% (to be paid in 2027, 2028 and 2029). 

• On 6 July 2021 a EUR 600 mi Il ion bond at 99.108% of t he aggregate nominal amount with a fixed rate 

of 0,875% and a term of 12 years linked toa 25% reduction target for the Cll by 2030. lf Repsol Group 

were to fail to meet t hese targets, the Bond coupon would increase by 0.375% (to be paid in 2032 and 

2033). 
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*CII is an indicator that meas u res carbon dioxide equivalent (g C02e) emissions per unit of energy that the Group 

makes available to society, measured in grams of carbon dioxide equiva lent per megajoule (g C02e/MJ). 

ca lculated as per the Base Prospectus as supplemented available at www.repsol.com. 

On 06 July 2023 the Company paid interest amounting to EUR 2,437,500 (2022: EUR 2,437,500) ata fixed rate 

of 0,375% for the EUR 650 mi Il ion bond and EUR 5,250,000 (2022: EUR 5,250,000) ata fixed rate of 0,875% for 

the EUR 600 million bond. 

Financia! information 

The Company made a profit of USO 413,648,075 (2022: USO 270,364,811). This profit is primarily the result of 

positive results from f inancia! activities. 

The issued and paid-in share capital of the Company amounts to USO 4,639,123,120 (2022: USO 4,639,123,120). 

Total assets of the Company amount to USO 12,125,767,912 (2022: USO 13,282,807,293). 

Risk management 

Considering the nature of the activities of the Company the most important category of risks to be considered 

are financia! risks. The Company identifies, evaluates and mitigates financia ! risks in clase cooperation with its 

Ultima te Parent Company's Financia! Risk Oepartment. This department, with the aim to promote best practices, 

monitors and manages the financia! risks relating to t he operations of the Company t hrough interna! risk reports 

that analyse exposures by degree and magnitud e of risks. 

The Company has procedures and policies in place to contro l risks related to financia! instruments. These policies 

and procedures include a clear segregation of duties between operating, set tlement, accounting and contro lling 

of all financia! instruments used. The management of the Company is involved in the risk management process. 

Management qualifies itself as risk averse. 

The main financia! risks are market risk, credit r isk and liquidity risk. 

Marketrisk 

The Company's activities expose it primari ly to the market risks of changes in currency exchange rates, interest 

rates and credit ratings. Market risk (the risk of changes in market prices, such as foreign exchange rates and 

interest rates) could affect t he Company's income or t he value of its holdings of financia! instruments. 

Exchange rote fluctuatian risk 

Fluctuations in exchange rates may adversely affect the result of t ransactions and t he value of t he Company's 

equity. In general, this exposure to f luctuations in currency exchange rates stems from the fact that the Company 

has assets, liabi lities and cash flows denominated in a currency other than the functional currency of the 

Company. 
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In order to mitigate the risk, and when considered appropriate, the Company performs investing and financing 

transactions, using t he currency for which risk exposures have been identified . The Company can also carry out 

transactions by means of financia! derivative instruments for currencies that have a liquid market, with 

reasonable t ransaction costs. 

The Company effectively monitors and limits its net financia! position in financia! instruments by currency. The 

Company effectively monitors and limits the exposure to the profit and loss account toa mínimum. The main 

uncertainty in achieving this objective is the timing of cash f lows. 

lnterest rote risk 

The market va l u e of the Company's net financing and net interest expenses could be affected as a consequence 

of interest rate fluctuations that affect the interest income and interest costs of financia! assets and liabilities 

t ied to floating interest rates, as well as the fair value of financia! assets and financialliabilities t ied toa fixed 

interest rate. 

When considered appropriate, the Company may decide to mitigate the interest rate risk by means of derivative 

financia! instruments for which there is a liquid market, t hese hedging mechanisms are limited and, therefore, 

could be insufficient. Consequently, changes in interest rates could have an adverse effect on the Company's 

business, results and financia! position. 

The Company effectively monitors and limits its net financia! posi t ion in financia! instruments tied to fixed 

interest ra tes. Furthermore, the Company effectively monitors and limi ts the interest rate spreads applied in 

order to ensure positive financia! margin irrespective of the fluctuations in interest rates. 

In relation to the process of transition to new benchmark interest rates currently underway in different 

jurisdictions worldwide (IBOR reform). the Company has initiated a revision of its contracts according to the 

ca lendar of implementation of t he IBOR reform, with the object ive to identify those with interest rate clauses 

t hat may be impacted, as well as on t he substitute interest rate clauses ("fall back" clauses) included in them. 

The new contracts incorporate the reference to risk free rates, and in any case, specific clauses are included to 

regu la te t he event of permanent discontinuation. 

Credit roting risk 

Credit ratings affect t he pricing and other conditions under which the Company is able to obtain financing. Any 

downgrade in the credit rating could restrict or limit the Company's access to the financia! markets, increase its 

new borrowing cosls and have a negative effect on its liquidity. 

Credit risk 

Credi t risk is the risk of financial loss to the Company if a counterparty toa financia! instrument fails to meet its 

contractual obligations. Credit risk arises principally from the Company's loans receivable from related parties 

and unsettled derivatives whose fai r value is positive. The Company attempts to minimize t he counterparty 

credit risk associated with t he financia! inst ruments used by selecting counterparties that it assumes to be 

creditworthy, given their high credit ratings. 
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The carrying amount of financia ! assets represents the maximum credit exposure. The credi t risk of each loan 

and receivable is influenced by the individual characteristics of each counterparty. The Company considers the 

probability of default upon initial recognition of an asset and whether there has been a significant increase in 

the credit risk on an ongoing basis throughout each reporting period. To assess whether there is a significant 

increase in credit risk the Company compares the risk of a default occurring on the asset as at the reporting date 

with the risk of default as at the date of initial recognition. lt considers available reasonable and supportive 

fo rwarding-looking information. However, the Company is not exposed to a significant credit risk due to the 

credit rat ing and liquidity of the debtors. No loan was overdue as at 31 December 2023 and 31 December 2022. 

The derivative financia! instruments are entered into with high credit quality bank and financia! institution 

counterparties that meet the standards of solvency in accordance with the market conventions regulating these 

kinds of financia! transactions. The Company holds amount of cash and banks with high credit quality bank and 

financia! inst itut ion counterpart ies. 

The credit ratings assigned to the Company by the rat ing agencies are published on www. repsol.com. 

Liquidity risk 

Liquidity r isk is t he r isk that the Company will encounter difficulty in meeting the obligations associated with its 

financia! liabilities that are settled by delivering cash or another financia ! asset. The Company's approach to 

managing liquidity is to ensure, as far as possible, that it will have sufficient liquidity to meet its liabilities when 

they are due, under both normal and st ressed conditions, without incurring unacceptable losses or risking 

damage to the Company's reputation. The Company controls and monitors its financia! needs ranging from the 

production of daily cash flow forecasts to the financia! planning involved in the annual budgets and Repsol 

Group's strategic plan; it maintains diversified and stable sources of financing that facilitate efficient access to 

financia! markets, all within the framework of a financing structure that is compatible with Repsol Group's credit 

rating in the investment grade category. As a result, the Company relies on its ultimate shareholder to cover any 

incidentalliquid ity needs through issuance of additionalloans. 

Other risks 

The exposure to other than financia! risks is mainly dueto the fact that the Company is part of the Repsol Group. 

Repsol Group's operations and results are subject to risks as a result of changes in the competitive, economic, 

political, legal, regulatory, socia l, indust rial, business and financia! conditions. The Group's main risks are 

identified below taking into account a S yea r time horizon: 

• Fluctuations in t he reference prices of hydrocarbons, derivative products and other commodities 

• Competitive depositioning 

• Drop in demand 

• Administrat ive, judicia l and arbitration proceedings 

• Regulatory risks 

• Accident rate 

• Deviations in organizational management and employees management 

• Errors and failures in production and/or transport processes 

• Attacks against people or assets 
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Sorne of these risks are sensitive to the phenomenon of climate change and to the scenarios of transit ion toa 

low carbon economy, particularly those associated wit h regulation, future trends in demand, fluctuations in 

hydrocarbon and other commodity prices and the potentia l upswing in competition. Given the emerging nature 

of the climate change risks in the current energy context, and consistently with the commitments made, the 

Repsol Group is extending the scope of the ana lysis of these risks according toa long-term time horizon. 

Over t he last 20 years, Repsol Group has built a leadersh ip position in relation to climate change in the global oil 

and gas sector. lt was the first company in the sector to support the Kyoto Protocol and to set the ambitious 

goal of guiding its strategy to be a net zero emissions Group by 2050, in line w ith the goal of limi ting globa l 

warming to 1.5ºC compared to pre-industriallevels. 

Repsol Group wants to be an active part of the solution to clima te change while supplying t he energy t hat society 

needs in a safe, sustainable and efficient manner. lts commitment to the energy transition is in line with the 

goa ls of the Paris and Glasgow summits, and with the United Nations Sust ainable Development Goals. 

Likewise, awa re of the importance of collaboration in climate matters, Repsol Group has adhered to initiatives 

related to energy transit ion and climate change -such as the Oii&Gas Climate lnitiative (OGCI)-, act ively 

participates in debate and standardization forums and maintains a clase re lationship with interest groups, in 

particular with investors and financia! entities. 

In accordance with its explicit commitment to transparency, Repsol Group prepares its information on climate 

change following t he recommendations of the Task Force on Climate-Related Fina ncia! Disclosures (TCFD). 

Detailed information can be found on the website www.repsol.com. 

Other operational risks 

During 2023, the global economy has been relatively resilient, des pite low growth. The international context has 

been marked by monetary policy decisions to tackle inflation and by the evolution of a convulsive geopolitical 

scena rio. lnternational benchmark prices for many energy products fe ll significantly (crude oil, gas, electricity, 

etc.), weighed down by the uncertain economic outlook in the United States and Europe, given the difficulties 

in curbing global inflat ion, and in China dueto the loss of momentum in its economic recovery. Meanwhile, the 

eurozone is struggl ing to adapt to the energy shock and avoid a recession. 

The US Federal Reserve (FEO), which started its tightening cycle in March 2022, when it ra ised t he reference 

rate from 0.25% to 0.5%, has raised it to 5.5% in July 2023. Meanwhile, the European Central Bank (ECB), which 

abandoned negative policy rates in July 2022, maintained rates at 4% for deposit facility and the main refinancing 

operat ions rate at 4.5% in its meeting on 14 December, 2023. 

lnflation, although still above target levels in many countries, has clearly moderated across the board in 2023 

from the high levels reached in 2022. The progress in deflation throughout 2023 has been sufficient for official 

rate hikes to have been paused in recent months and financia! markets are discounting the first nominal rate 

cuts by the FEO and the ECB in mid-2024. 
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The Company applies the same corporate governance principies as applied within Repsol Group. Repsol Group's 

system of corporate governance, which was established in accordance with best national and international 

practice and standards, guides the structure, organization, and operation of its corporate bodies in t he interests 

of the Company and of its shareholder, and is based on the principies of transparency, independence, and 

responsibility. Repsol Group's best practice also applies to the financia! reporting process. The interna! 

regulations of the Repsol Group regarding corporate governance are available on the website www.repso l.com. 

The Company is managed by one or more managers (together the "Boa rd") appointed by a resolution of the 

shareholder, which sets t he term of t heir office. The managers may be removed at any time (with or without 

cause) by a reso lution of the shareholders. lf several managers are appointed, they shall constitute the Board . 

All powers not expressly reserved to the shareholders by the Law or the Articles fall within the competence of 

the Board, which has full power to carry out and approve all acts and operations consistent with the Company's 

corporate object. The power to issue and buy back shares by the Board is not applicable. 

The Company is a public-interest entity with in the meaning of art icle 2 point 13. of the Directive 2006/43/EC as 

amended by article 1 point 2. (f) of t he directive 2014/56/EU of the European Parliament and of the Council of 

16 April2014 amending Directive 2006/43/EC on statutory audits of annual accounts and consolidated accounts 

(the "EU Directives") and the implementat ion measures set out in the Luxembourg law of 23 July 2016, as 

amended, concerning the audit profession (the "Lux Audit Law"). The Board also took Regula tion (EU) No 

537/2014 of the European Parliament and of the Council of 16 April 2014 on specific requirements regarding 

statutory audit of public-interest entities (the "EU Regulation" and together with the EU Directives and the Lux 

Audit Law, the "Audit Committee Regulations") into considerat ion and particularly its statutory auditor selection 

procedure as well as t he exemptions thereto. The Company benefits from the exemption of having to have an 

audit committee as provided for in Article 52, section (S) a) of the Lux Audit Law and the EU Regulation. The 

board took into considera tion the Audit Committee Regula tions and acknowledged that the public governance 

compliance obligations as regards the Company in this respect were satisfied by virtue of the audit committee 

ofthe Ultimate Parent Company. 

For further information on Repsol Group's Corporate Governance, please refer to the Repsol Annual Corporate 

Governance Report, available on the websi te www.repsol.com. 

Corporat e responsibility 

Repsol Group in general, is strengthening its business strategy wi th the search for better energy solutions that 

contribute to sustainable development. This is possible t hanks toa forward-looking vision that is based on the 

corporate responsibility as one of its key att r ibutes. 

Throughout 2023, the Company, through its Ultimate Parent Company, has continued to expand the 

implementation of its corporate responsibility coordination system, through Sustainability Committees, the 

development of studies for identifying expectat ions and the publication of sustainability plans. 
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Audit report 

To the Partners of 
Repsol Europe Finance S.A.R.L 

Report on the audit of the annual accounts 

Our opinion 

In our opinion, the accompanying annual accounts give a true and fair view of the financia! position of 
Repsol Europe Finance SAR.L (the "Company") as at 31 December 2023, and of the results of its 
operations for the year then ended in accordance with Luxembourg legal and regulatory requirements 
relating to the preparation and presentation of the annual accounts. 

What we have audited 

The Company's annual accounts comprise: 

• the balance sheet as at 31 December 2023; 
• the profit and loss account for the year then ended; and 
• the notes to the annual accounts, which include a summary of significant accounting policies. 

Basis for opinion 

We conducted our audit in accordance with the EU Regulation No 537/2014, the Law of 23 July 2016 
on the audit profession (Law of 23 July 2016) and with lnternational Standards on Auditing (ISAs) as 
adopted for Luxembourg by the "Commission de Surveillance du Secteur Financier'' (CSSF). Our 
responsibilities under the EU Regulation No 537/2014, the Law of 23 July 2016 and ISAs as adopted 
for Luxembourg by the CSSF are further described in the "Responsibilities of the "Réviseur d'entreprises 
agréé" for the audit of the annual accounts" section of our report. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our opinion. 

We are independent of the Company in accordance with the lnternational Code of Ethics for Professional 
Accountants, including lnternational lndependence Standards, issued by the lnternational Ethics 
Standards Board for Accountants (1 ESBA Code) as adopted for Luxembourg by the CSSF together with 
the ethical requirements that are relevant to our audit of the annual accounts. We ha ve fulfilled our other 
ethical responsibilities under those ethical requirements. 

To the best of our knowledge and belief, we declare that we have not provided non-audit services that 
are prohibited under Article 5(1) ofthe EU Regulation No 537/2014. 

The non-audit services that we have provided to the Company and its controlled undertakings, if 
applicable, for the year then ended, are disclosed in Note 18 to the annual accounts. 

PricewaterhouseCoopers, Société coopérative, 2 rue Gerhard Mer·cator, B.P. 1443, L-1014 Luxembourg 
T: +352 494848 1, F : +352 494848 2900, www.p wc.lu 

Cabinet de révision agréé. Expert-comptable (autorisation gouvernementale 11°10028256) 
R.C.S. Luxembourg B 65 477 - ITA LU25482518 
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Key audit matters 

Key audit matters are those matters that, in our professional judgment, were of most significance in our 
audit of the annual accounts of the current period. These matters were addressed in the context of our 
audit of the annual accounts as a whole , and in forming our opinion thereon, and we do not provide a 
separate opinion on these matters. 

Key audit matter 

Recoverability of /oans to affi/iated 
undertakings 

How our audit addressed the key audit matter 

We have performed audit procedures which included the 
following: 

Financia! assets are recorded at the • Ensured compliance of the valuation policy with the valuation 
lowest amount between their methods and rules permitted under applicable Luxembourg 
repayment value and their legal and regulator requirements; 
recoverable value (see Note 2.3). 
The loans to and receivables from 
affiliated undertakings (included in 
the captions "Loans to affiliated 
undertakings" and "Amounts owed 
by 1 affiliated undertakings becoming 
due and /payable within one year'') 
amount to USO 11 ,738,570,277 
(including accrued interests ). We 
focused our audit on their 
recoverability because these items 
are the most significant ones on the 
balance sheet and a recoverability 
issue could have a significant impact 
on the earnings of the Company and 
its ability to continue as a going 
concern. 

Other information 

• Assessed the financia! position and performance of the 
loans' counterpart by obtaining relevant information (including 
accounts and financia! information of the counterparties). We 
also analyzed Management's assessment relating to the 
recoverability of the loans, and its conclusion thereon; finally, 
we engaged in discussion with the Group auditor in respect of 
the creditworthiness of the loans' counterparts. 

The Board of Managers is responsible for the other information. The other information comprises the 
information stated in the annual report including the management report, "2023 Appropriation of the 
results" and the Corporate Governance Statement but does not include the annual accounts and our 
audit report thereon. 

Our opinion on the annual accounts does not cover the other information and we do not express any 
form of assurance conclusion thereon. 

In connection with our audit of the annual accounts, our responsibility is to read the other information 
identified above and, in doing so, consider whether the other information is materially inconsistent with 
the annual accounts or our knowledge obtained in the audit, or otherwise appears to be materially 
misstated. lf, based on the work we have performed, we conclude that there is a material misstatement 
of this other information, we are required to report that fact. We have nothing to report in this regard. 
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Responsibilities of the Board of Managers for the annual accounts 

The Board of Managers is responsible for the preparation and fair presentation of the annual accounts 
in accordance with Luxembourg legal and regulatory requirements relating to the preparation and 
presentation of the annual accounts, and for such interna! control as the Board of Managers determines 
is necessary to enable the preparation of annual accounts that are free from material misstatement, 
whether due to fraud or error. 

In preparing the annual accounts, the Board of Managers is responsible for assessing the Company's 
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and 
using the going concern basis of accounting unless the Board of Managers either intends to liquidate 
the Company orto cease operations, or has no realistic alternative but to do so. 

Responsibilities of the "Réviseur d'entreprises agréé" for the audit of the annual accounts 

The objectives of our audit are to obtain reasonable assurance about whether the annual accounts as 
a whole are free from material misstatement, whether due to fraud or error, and to issue an audit report 
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee 
that an audit conducted in accordance with the EU Regulation No 537/2014, the Law of 23 July 2016 
and with ISAs as adopted for Luxembourg by the CSSF will always detect a material misstatement when 
it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence the economic decisions of users taken on 
the basis of these annual accounts. 

As part of an audit in accordance with the EU Regulation No 537/2014, the Law of 23 July 2016 and 
with ISAs as adopted for Luxembourg by the CSSF, we exercise professional judgment and maintain 
professional scepticism throughout the audit. We also: 

• identify and assess the risks of material misstatement of the annual accounts, whether due to fraud 
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence 
that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material 
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve 
collusion, forgery, intentional omissions, misrepresentations, or the override of interna! control ; 

• obtain an understanding of interna! control relevant to the audit in arder to design audit procedures 
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the Company's interna! control ; 

• evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Board of Managers; 

• conclude on the appropriateness of the Board of Managers' use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists related 
to events or conditions that may cast significant doubt on the Company's ability to continue as a 
going concern . lf we conclude that a material uncertainty exists, we are required to draw attention in 
our audit report to the related disclosures in the annual accounts or, if such disclosures are 
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to 
the date of our audit report. However, future events or conditions may cause the Company to cease 
to continue as a going concern; 

13 



REPJOL 

BALANCE SHEET AS AT 31 DECEMBER 2023 

Repsol Europe Finance S.a r. l. 15 



Annual Accounts Helpdesk : 

Tel. : (+352) 247 88 494 
Email : centralebilans@statec.etat.lu 

ASSETS 

A. Subscribed capital unpaid 

l. Subscribed capital not called 

11. Subscribed capital called but 
unpaid 

B. Formation expenses 

c. Fixed assets 

l. Intangible assets 

l. Costs of development 

2. Concessions, patents, licences, 
trade marks and similar rights 
and assets, if they were 

a) acquired for valuable 
consideration and need not be 
shown under C.l.3 

b) created by the undertaking 
itself 

3. Goodwill, to the extent that it 
was acquired for valuable 
consideration 

4. Payments on account and 
intangible assets under 
development 

11. Tangib le assets 

l. Land and buildings 

2. Plant and machinery 

1101 

1103 

1105 

1107 

1109 

11 11 

11 13 

1 115 

1117 

11 19 

1121 

112l 

1125 

1127 

1129 
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1 RCSL Nr.: 8149867 1 Matricule : 2009 2434 657 

1 eCDF entry date: 

BALANCE SHEET 

Financia! yearfrom 01 01 / 01/2023 to 02 3 1/ 12/ 2023 (in oJ ~ 

Repsol Europe Finance 

11, rue Aldringen 
L- 11 18 Luxembourg 

Reference(s) 

101 

10) 

105 

107 

109 

111 

113 

115 

117 

3 119 

121 

3 m 

4 m 

127 

129 

Current year 

6.609.484.217,23 

37.264,42 

19.062,11 

19.062,11 

18.202,31 

528.780,46 

Previous year 

102 

104 

106 

108 

110 8.572.658.404,65 

112 75.388,65 

114 

116 57.186,34 

118 

120 57.186,34 

122 

124 18.202,31 

126 1.900,1 9 

128 

130 

The notes in the annex forman integral part of the annual accounts 
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Reference(s) Current year Previous year 

3. Other fixtures and fittings, tools 
and equipment 1131 \31 S28.780,46 132 1.900,19 

4. Payments on account and 
tangible asset s in the course 
of construction 1133 133 \34 

111. Financia! assets 1135 135 6.608.91 8.1 72,3S 136 8.S72.S81. 1 1S,81 

l. Shares in affi liated undertakings 1137 137 \38 

2. Loans to affiliat ed undertakings 1139 S 139 6.608.91 8.1 72,3S 140 8.S72.S81 .11 S,81 

3. Participating interest s 1141 141 142 

4. Loans to undertakings with 
which the undertaking is linked 
by vi rtue of participating 
interests 1143 143 144 

S. lnvestments held as f ixed 
assets 1145 145 1'16 

6. Other loans 1147 147 148 

D. Current assets 1151 151 S.SOO.S24.097,07 152 4.693.470.810,93 

l. Stocks 1153 153 154 

l. Raw materials and consuma bies 1155 155 156 

2. Work in progress 1157 157 158 

3. Finished goods and goods 
for resale 1159 159 160 

4. Payment s on account 1161 161 162 

11. Debtors 1163 163 S. 147.006.975,53 164 4.565.744.352,87 

l. Trade d ebtors 1165 165 166 

a) becoming due and payable 
within one year 1167 167 168 

b) becoming due and payable 
after more than one year 1169 169 170 

2 . Amounts owed by affiliat ed 
undertakings 1171 6 171 S. 1 29.652.104,32 172 4.S53.3 1 8.6S2,S9 

a) becoming due and payable 
within one year 1173 173 5.129.652.1 04,32 174 4.553.318.652,59 

b) becoming due and payable 
after more than one year 1175 175 176 

3. Amounts owed by undertakings 
w ith w hich the undertaking is 
linked by virtue of participating 
interest s 1177 177 178 

a) becoming due and payable 
within one year 1179 179 180 

b) becoming due and payable 
after more than one year 1181 181 182 

4. Other debtors 1183 7,8 183 17.354.871 ,21 184 12.425.700,28 

a) becoming due and payable 
within one year 1185 185 17.354.871,21 186 1 2.42S.700,28 

b) becoming due and payable 
after more than one year 1187 187 188 

The notes in the annex form an integral part ofthe annual accounts 
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Reference(s) Current year Previous year 

111. lnvestments 1189 189 190 

l. Shares in affiliated undertakings 1191 191 192 

2. Own shares 1209 209 210 

3. Other investments 1195 195 196 

IV. Cash at bank and in hand 1197 197 353.517.121,54 198 127.726.458,06 

E. Prepayments 1199 2.7, 9 199 15.759.597,36 200 16.678.077,89 

TOTAL (ASSETS) 201 __ _..:..12::.;·c.:..1 :::.;25::..:·.:...;76::..:7~.9::...1:...;1.;.:,6~6 202 ___ 1:..:3:.:.:.2:.::B.::.2.~80=-:7~. 2::..::9:.::3t...:.,4.:.._7 

The notes in the annex forman integral part of the annual accounts 
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1 RCSL Nr.: 8 149867 1 Matricule: 2009 24 34 657 

CAPITAL, RESERVES ANO LIABILITIES 

Reference(s) Current year Previous year 

A. Capital and reserves 1301 301 7.383.492.064,30 302 6.969.843.989,02 

l. Subscribed capital 1303 lOa 303 4.639.123.120,00 304 4.639.123.120,00 

11. Share premium account llOS lOb JOS 11 .649.432.520.49 306 11.649.432.520.49 

111. Reva luation reserve 1307 307 308 

IV. Reserves 1309 309 194.816.088,29 310 194.816.088,29 

1. Legal reserve 1311 lOe 311 194.816.088,29 31 2 194.816.088,29 

2. Reserve for own shares 1313 313 314 

3. Reserves provided for by the 
articles of association 1315 315 316 

4. Other reserves, including the 
fa ir va lue reserve 1429 429 430 

a) other available reserves 1431 431 432 

b) other non available reserves 1413 433 434 

V. Profit or loss broug ht forward 1319 10d 319 -9.513.527.739,76 320 -9.783.892.550.73 

VI. Profit or loss for t he financia! year 1321 10d 321 413.648.07 5,28 322 270.364.810,97 

Vil. lnterim div idends 1323 323 324 

VIII. Capit al investm ent subsidies 1325 325 326 

B. Provisions 1331 331 332 

1. Provisions for pensions and 
simi lar obl igat ions 1333 333 334 

2. Provisions for t axation 1335 335 336 

3. Other provisions 1337 337 338 

c. Creditors 1435 435 4.742.275.847,36 436 6.312.963.304.45 

1. Debenture loans 1437 437 1.385.529.881,61 438 1.338.399.51 1,55 

a) Convertible loans 1439 439 440 

i) becoming due and payable 
within one year 1441 441 442 

ii) becoming due and payable 
after more than one year 1443 443 444 

b) Non convertible loans 1445 11 445 1.385.529.881,61 446 1.338.399.511,55 

i) becoming due and payable 
within one year 1447 447 4.154.881,61 448 4.024.511,55 

ii) becoming due and payab le 
after more than one year 1449 449 1.381.375.000,00 450 1.334.375.000,00 

2. Amounts owed t o credit 
institutions 1l55 12a 355 271.857.342,96 356 1.635.945.106,20 

a) becoming due and payable 
within one year 1357 357 271.857.342,96 358 1.635.945.1 06,20 

b) becoming due and payable 
after more than one year 1359 359 360 

The notes in the annex form an integ ral part of the annual accounts 
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1 RCSL Nr.: 8149867 1 Matricule: 2009 2434 657 

Reference(s) Current year Previous year 

3. Payment5 receive.d on account 
of orders in so fa r as they are 
not shown separately as 
deductions from stocks 1361 361 362 

a) becoming due and payable 
within one year 136] 363 364 

b) becoming due and payable 
after more than one year 1365 365 366 

4 . Trade creditors 1367 367 175.968,70 368 193.375,61 

a) becoming due and payable 
within one year 1JI>9 369 175.968,70 370 193.375,61 

b) becoming due and payable 
after more than one year 1371 371 372 

S. Bilis of exchange payable 1373 373 374 

a) becoming due and payable 
within one year 1375 375 376 

b) becoming due and payable 
after more than one year 1377 377 378 

6. Amounts owed to affiliated 
undertakings 1379 12b 379 3.045.748.334,1 1 380 3.302. 939.51 5,36 

a) becoming due and payable 
within one year 1381 381 1.815.593.040,24 382 2.177.579.757,00 

b) becoming due and payable 
after more than one year 1383 383 1 .230. 1 55.293,87 384 1.125.359.758,36 

7. Amounts owed to undertakings 
with which the undertaking is 
linked by virtue of participating 
interests 1385 385 386 

a) becoming due and payable 
within one year 1387 387 388 

b) becoming due and payable 
after more than one year 1389 389 390 

8. Other creditors 1451 451 38.964.319,98 452 35.485.795,73 

a) Tax authorities 1393 12c 39] 19.014.579,76 394 1 3.344.41 2,29 

b) Social security authorities 1395 12c 395 33.767,02 396 23.793,20 

e) Other creditors 1]97 7, 12d 397 19.915.973,20 398 22.1 1 7.590,24 

i) becoming due and 
payable within one year 1399 ] 99 19.915.973,20 400 22.1 1 7.590,24 

ii) becoming due and 
payable after more than 
one year 1401 401 402 

D. Deferred income 1403 403 404 

TOTAL (CAPITAL, RESERVES ANO LIABILITIES) 405 __ __:..;1 2::..:·.;.;1 2::..:5:;..;.7~6::..:7..;;.9;_1;.,:1_¡;,6;.;:.6 406 __ __:..;1 3::..:·::..:28::..:2:.:;.8::..:0;;.;7.:.:.2:.:9.:.:3.!...,4:..:...7 

The notes in the annex form an integral part of the annual accounts 
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4. 

5. 

6. 

7. 

8. 

Annual Accounts Helpdesk : 

Tel. : (+352) 247 88 494 
Email : centralebilans@statec.etat.lu 

Net turnove r 1701 

Varia t ion in stocks of finished 
goods and in work in progress 1703 

Work performed by the unde rtaking 
for its own purposes and capitalised 1705 

Other operating in come 1713 

Raw materia ls and consumables a nd 
otherexternalexpenses 1671 

a) Raw materials and consumables 1601 

b) Other externa! expenses 1603 

Staff costs 1605 

a) Wages and salaries 1607 

b) Social security costs 1609 

i) relating to pensions 16Sl 

ii) other social security costs 1655 

e) Other staff costs 1613 

Value adjustments 1657 

a) in respect of formation expenses 
and of tangible and intangible 
fixed assets 1659 

b) in respect of current assets 1661 

Other ope rating expenses 1621 

FBUFGWP20240115T1 5532701_003 Page 1/ 2 

1 RCSL Nr.: 8 149867 1 Matricule: 2009 2434 657 

1 eCDF entry date: 

PROFIT ANO LOSS ACCOUNT 

Financia! yearfrom 01 01 / 01 / 2023 to 02 31 / 12/ 2023 (in oJ ~ 

Repsol Europe Finance 

11 , rue Aldringen 
L-111 8 Luxembourg 

Reference(s) 

701 

703 

70< 

13 713 

671 

601 

14 603 

605 

607 

609 

653 

655 

613 

657 

3,4 659 

7 661 

15 621 

Current year Previous year 

702 

704 

706 

1.253.580,86 71 4 382.559,85 

-1.064.520,71 672 -527.513,48 

-1 8.359,58 602 -17.876,62 

-1.046.161 ,13 604 -509.636,86 

-1.1 42.329,93 606 -951.430,98 

-1.002.035,44 608 -833.730,57 

-98.892,12 6 10 -76.761,89 

-48.579,04 654 -33.925,13 

-50.313,08 656 -42.836,76 

-41.402,37 6 14 -40.938,52 

-5.090.241 ,06 658 41 .793.964,97 

-48.582,01 660 -39.644,39 

-5.041 .659,05 662 41 .833.609,36 

-213.717,64 622 -332.348,87 

The notes in the annex forman integral part of the annual accounts 
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1 RCSL Nr.: 8149867 1 Matricule: 2009 2434 657 

Reference(s) Current year Previous year 

9. lncome from participating interests 1715 715 716 

a) derived from affiliated undertakings 1717 717 718 

b) other income from participating 
interests 1719 719 720 

1 O. lncome from other investments and 
loans forming part of the fixed assets 1721 721 367.178.485,79 722 179.687.913,33 

a) derived from affiliated undertakings 1723 S 723 367.178.485,79 724 179.687.913,33 

b) other income not included under a) 1725 725 726 

11 . Other interest receivable and similar 
in come 1717 727 27 1.519.319.48 728 209.182.907,02 

a) derived from affiliated undertakings 1729 6 729 258.394.916,99 730 202.271.878,50 

b) other interest and similar income 1731 7JI 13.124.402.49 732 6.911.028,52 

12. S ha re of profit or loss of 
undertakings accounted for under 
the equity method 1663 663 664 

13. Value adjustments in respect of 
financia! assets and of investments 
held as current assets 1665 665 666 

14. 1nterest payable and similar expenses 1627 627 -213.424.391,69 628 -152.972.982,98 

a) concerning affiliated undertakings 1629 12b 629 -1 75.228.953,37 630 -135.483.338,1 o 
b) other interest and similar expenses 1631 631 -38.195.438,32 632 -1 7.489.644,88 

15. Tax on profit o r loss 1635 635 636 

16. Profit or loss after taxation 1667 667 419.016.185,10 668 276.263.068,86 

17. Other taxes not shown under items 
1 to 16 1637 17 637 -5.368.109,82 638 -5.898.257,89 

18. Profit or loss for the financia! year 1669 10 669 41 3.648.075,28 670 270.364.81 0,97 

The notes in the annex forman integral part of the annual accounts 
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NOTES TO THE ANNUAL ACCOUNTS 

1. General 

Repsol Europe Finance S. a r.l. (previously TE Holding S.a r.l.) (the Company) is a limited liabi lity company 

(société a responsabilité limitée) incorporated under the laws of Luxembourg on 4 December 2009 for 

an unlimited period. On 29 March 2021 during the ext raordinary general meeting of the shareholders 

the change of the na me from TE Holding S.a r.l. to Repsol Euro pe Finance S.a r.l. was decided. 

The registe red office of t he Company is established at 11, rue Aldr ingen L-1118 Luxembourg. 

The Company's financia! year starts on 1 January and ends on 31 December of each year. 

In accordance with its bylaws the Company may borrow in any fo rm. lt may issue notes, bonds, 

promissory notes, hybrid instruments and any kind of pr ivate or public debt or non-equity securities in 

any manner permitted by Law, simple or excha ngeable for securities issued or to be issued by t he 

Company. lt may issue equity securities by way of private placement only. lt may lend funds, including, 

without limitation, the proceeds of any borrowing, to its subsidiaries, affilia ted companies and any 

other companies. 

The Company may in particular acquire by subscription, purchase and exchange or in any other manner, 

any stock shares and other participat ion securities, bonds, debentures, certificates of deposit and other 

debt instruments and more generally, any securit ies and financia! instru ments issued by any public or 

prívate entity. 

The Company may use any techniques and instruments to efficiently manage its investments and to 

protect itself and the companies belonging to the same group as the Company (the "Group") against 

credit risks, currency exchange exposure, interest rate risk and other risks. 

The Annual Accounts of the Company are included in the consolidated financia! statements of the 

ultimate Ultimate Parent company Repsol S.A. The consolidated financia! sta tements of Repsol S.A., 

which forms the largest and smallest body of undertaking in which the Company is consolidated may 

be obtained from www.repsol.com. 

2. Summary of significant accounting policies 

The Annual Accounts have been prepared in accordance with Luxembourg legal and regulatory 

requirements relating to the preparation of annual accounts under the historical cost convention 

except for the derivative financia ! instruments. 

Accounting policies and valuation rules are, besides the ones laid down by the law of 19 December 

2002, as amended, determined and applied by the members of the board. 

The Company makes estimates and assumptions that affect the reported amounts of assets and 

liabilities in the next financia ! year. Estimates and judgements are continually evaluated and are based 

on historical experience and other factors, including expectations of future events t hat are believed to 

be reasonable under the circumstances. 
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2.1. Intangible Assets 

Intangible assets are carried at production costs, less accumulated amortisation. Amortisation is 

recognised on a straight-l ine basis over the estimated remaining useful life of the assets. The 

amort ization rates and methods applied are as follows: 

Amortization Rate Amortization Method 

Computer applications 33% Straight line over 3 years 

Where the Company considers that an intangible asset has suffered a durable depreciation in value, an 

additional w rite-down is recorded to reflect this loss. These val u e adjustments are not cont inued if the 

reasons for which the value adjustments were made have ceased to apply. 

2.2. Tangible Assets 

Tangible assets are va lued at purchase price including the expenses incidental thereto. Tangible assets 

are depreciated over their estimat ed useful economic lives. The depreciation rates and methods 

applied are as fo llows: 

Furniture and fixtures 

Computer equipment 

Other fixtures 

Depreciation Rate 

10% 

25% 

11% 

Depreciation Method 

Straight line over 10 years 

Straight line over 4 years 

Straight line over 9 years 

Where the Company considers tha t a tangible asset has suffered a durable depreciation in va lue, an 

addi t ional write-down is recorded to reflect this loss. These va lue adjustments are not continued if the 

reasons for which the va lue adjustments were made have ceased to apply. 

2.3. Financia! Assets 

Shares in affiliated undertaking and loans to these undertakings heid as fixed assets are valued at 

nominal value including the expenses incidental thereto. 

In t he case of durab le depreciation in value according to the option of the members of the board, va lue 

adjustments are made in respect of Financia! assets, so that they are valued at the lower figure to be 

attributed to them at the ba lance sheet date. These value adjustments are not continued if the reasons 

for which the value adjustments were made have ceased to apply. 

2.4. Debto rs 

Debtors are valued at t heir nominal value. They are subject to value adjustments where their recovery 

is compromised. These value adjustments are not continued if the reasons for which the value 

adjustm ents were made ceased to apply. 

2.5. Derivative f inancia! instruments 

Derivative financia! instruments, fo llowing article 64bis (1) to (S) ofthe Accounting Law, are measured 

at fair value and changes therein, including any interest and dividend income, are recognized in the 

profit or loss account. Directly attributable transaction costs are directly recognized in the profit or 

loss, as incurred. 
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The derivative financia! instruments are fair value based on following valuation techniques. When 

measuring the fa ir value of an asset ora liability, the Company uses market observable data as far as 

possible. Fa ir va l u es are categorized into different levels in a fa ir value hierarchy based on t he inputs 

used in the valuation techniques as follows: 

Level l : Valua t ion based on a quoted price in an active market for identical assets or lia bi lities. 

Level 2: Va luation is based on a quoted price in an active market for similar financia! assets or 

liabilities that rely on observable market inputs. 

Level 3: Valuation based on inputs for the asset or liability that are not d irectly observable in 

the market. 

The valuat ion techniques used for t he derivat ive financia! instruments classified in levels 2 and 3 of 

the hierarchy are based, in accordance with accounting standards, on an income approach, which 

consists of discounting known or estimated future flows using discount curves constructed on t he 

basis of refe rence market interest rates (in the case of derivatives, they are estimated using implied 

market forward curves). including adjustments fo r credit risk based on the life of the instruments and 

other adjustments. In the case of options, price-fixing models based on Black & Scholes formulas are 

used. The main va ria bles for the valuat ion of financia! instruments vary depending on the type of 

instrument but are mainly the following: exchange rates (spot and forward). interest rate curves, 

counterparty risk curves, commod ity prices (spot and forward) and equity prices, as well as the 

volatility of all the aforementioned factors. In all cases, market data are obtained from recognized 

information agencies or correspond to quotations from official bodies. 

lf the inputs used to measure the fa ir value of an asset ora liability might be categorized in different 

levels of the fa ir value hierarchy, then the fa ir va lue measurement is ca tegorized in its entirety in the 

same level of the fair value hierarchy as the lowest level input that is significant to the entire 

measurement. 

2.6. Foreign Currency Translation 

The Company maintains its accounting records in US Oolla rs ("USO") and its Annual Accounts are 

expressed in this currency. Transact ions expressed in currencies other than USO are translated into 

USO at the exchange rate effective at the time of the transaction. 

Monetary assets and liabilities in foreign currencies are reva lued at the exchange rate prevailing at the 

Balance Sheet date. Exchange losses are recognized immediately in profit and loss account while gains 

are only recognized in the profit and loss account if rea lized. 

Non-monetary assets and liabilities in foreign currencies are kept at historical excha nge rates. 

Accord ingly, excha nge losses and gains on non-monetary assets and liabilities are recognized in the 

profit and loss account only when realized. 

Where there is an economic link between an asset anda liability, these are va lued in total according to 

the method described above and the unrealised losses are recorded in the prof it and loss accou nts and 

the net exchange gains are not recognised. 
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2.7. Prepayments 
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Prepaid expenses (prepayments) are recorded as assets at their nominal value once a payment has 

been made in advance of receiving the services 1 goods. When services 1 goods have been received, 

the prepayment is cha rged against the profit and loss account. 

The discounts related to non-convertible loans (i.e., the difference between the issue price and the 

repayment value) are booked in the caption "Prepayments". These discounts are taken to financia! 

expenses on the duration of the non-convertible loans. 

2.8. Provisions 

Provisions are intended to cover losses or debts, the nature of which is clearly defined and which, at 

the date of the ba lance sheet, are either likely to be incurred or certain to be incurred but uncerta in as 

to their amount on the date on which they wi ll arise. 

Provisions may also be created to cover charges which origina te in the financia! year under review or 

in a previous financia! year, the nature of which is clearly defined and which at the date of the balance 

sheet are either likely to be incurred or certain to be incurred but uncertain asto their amount or t he 

date on which they will arise. 

2.9. Creditors 

Creditors are recorded at their reimbursement val ue. Where the amount repayable on account is 

greater than t he amou nt received, the difference is shown asan asset and is written off over the period 

of the debt based on a linear method . 

Tax creditors 

The Company is a fully taxable company and tax resident of Luxembourg. As such, the Company is liable 

for all taxes applicable to Luxembourgish companies. Taxes are accounted for on an accrual basis is the 

year to which t hey relate. 

Net worth tax: accrua ls for taxation corresponding to the tax liability estimated by the Company for the 

financia! years, for which the tax returns ha ve not be en assessed by the tax authorities yet are recorded 

under "Creditors 1 Tax authorities". 

Current income tax: t he Company is part of a horizontal fiscal unity, in accordance with Article 164 bis 

of the Luxembourg lncome Tax Law (se e note 17). 

2.10. Non-convertible loans 

Non-convertible loans are recorded on the liabilities side of the ba lance sheet at the repayment 

value. 
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3. Intangible assets 

The movements for the year on the Asset created by the undertaking itself were as follows: 

In USO 2023 2022 

Gross book value- opening balance 114,373 114,373 
Gross book value- closing balance 114,373 114,373 

Accumulated val ue adjustments- opening balance (57,187) (19,062) 

Allocations for the year (38,124) (38,125) 
Accumulated value adjustments- closing ba lance (95,311) (57,187) 

Net book value - closing balance 19,062 57,186 

Net book value- opening balance 57,186 95,311 

There were no movements on the Intangible assets under development during the year 

(2022: uso 18,202). 

4. Tangible asset s 

The tangible assets consist of office furniture and computer equipment. The movements for the year 

are as fo llows: 

In USO 2023 2022 
Gross book value- opening balance 180,108 180,108 
Oisposals for the year (7,601) 
Addit ion for t he year 537,972 
Gross book value - closing ba lance 710,479 180,108 

Accumulated value adjustments - opening balance (178,208) (176,688) 

Oisposals of the year 6,967 
Allocations for the year (10,458) (1,520) 
Accumu lated value adjustments- closing balance (181,699) (178,208) 

Net book value - closing balance 528,780 1,900 

Net book value - opening balance 1,900 3,420 

S. Financia! assets 

Loans to affiliated undertakings 

The details on the financia! positions with affiliated undertakings is as below: 

W..n Cl.ifteru;y 
Uun pr1nc1p1l n Aurued lt~c•ron 

Sla,hng \J•'~ M•tur•lV dite 
lnt4rts:t r1te 

Afrihottd urldett;,brg rum~ U\U I•<Piv.lbif> "'IJ\U .. '' 1} /0}1 
m Vo;()l I XFinltAC ION, .,.A uso 3,200,000,000 4S5,H3 01/12/ZOll 01/12/2029 5.(60001> 
m l".iiI 011 ,, CA\ IIOIIJING\ II'>A, INC uso 2,0(6,000,000 310,310 0!/12/2012 0!/12/2029 5.46000'; 
RfPSOI TfSORfAfA Y C.f~TIÓN fiNANCirRA, S.A. tuR 708,955,355 2,117,870 06/07{1.021 06/07/2029 O.óOOBOlo 
RH~OI Tfo;Q~FRÍA Y (,FSTII~N FltiANOFRA, S.A. lUII (,53,%2,817 l,421,3S~ OC./07{2021 OC./07/2033 1.0~22090 

Totil due .. ,,o ~~~~~y4bltt t~her lllutt' \.l<.m c.>rt\" ye.u 11 \1> C.,f.,08,918,J72 G,334,S9S 
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The details on the financia! positions with affiliated undertakings as at 31 December 2022 is as below: 

lo•n pdncipil ¡, A<:crued inl~resl 
~~tolrtlns d.ltP M.nurhy cúre lnterest rale 

1 nan rurrPncy uso rocelvoble In USO ot 31.12.2022 t.fflliotcd undcrtokln~ nomo 
REPSOL EXPLORJ\CION, S./\. uso J)()(),(J(XJ,fKXI 9/!l,b6/ 111/17007) mtl7{)m9 ~.4f.CX10'." 

I!LPSOL OIL 11. G~ IIOLUING~ USA, INC. uso ] ,Ool6,000,000 6]0,6]0 01/1]/}0]] 01/U/]O]'J 5.46000!1 
111 PSOI 1 RAiliNG, ~.A uso 2.010,034,967 2ú.349,64l 20/10/2021 10/04/2024 S.Ci~l07% 

REPSOL TESORERII\ Y GESTIÓN FINI\NCIERI\, SA EUR óM,KJJ,RO'l 7.(~1~.R17 1 ~/lll/107 1 lló/lll/7079 O.fiUOHO% 
111 PSOI 11 SOIII RfA Y (01 ~!ION IINANCIIIIA, ~.A. EUR 631,712,340 3,304,975 06/07/2021 0~{07/2033 1.05220% 
Tutill due i nd ~~v•bl to ilfter m1.He thin CJn~ yt:ar LJSIJ M72,S8l,llú 33,l91,71S 

The tota l interest income derived from the loans forming part of the fixed assets to aff iliated 

undertakings amounts to USO 367,178,486 for the year (2022: USO 179,687,913). 

Management assessed the recoverability of the loans and considered that no value adjustment is 

needed on t he "Financia! assets 1 Loans to affiliated undertakings" in the accounts of the Company. 

6. Debtors 

Debtors are mainly composed of short-term loans and accrued interest outstanding on both short term 

and long-term loans or cash pool position with affi liated undertakings. 

The details on the financia! positions with affiliated undertakings on short-term loans is as below: 

Affm-1rerl unrl6?rt"k'"8 nMmt 
lu4rl ~1i1tti~al ir1 Ac<.rU4:n.l lntt!rest 

~rarrtns d.ltf! M.liUrity tbiA 
htlt!'tti~l nne at 

lmm r.urrenr.y uso rccdvoblc in USO 31.12.2023 
REPSOL TESORERII\ Y GESTIÓN FINI\NCIERI\, 5.1\ uso 3,~()],444,%4 lb.~49,0'11 01/17/7()11 01/17/71174 b.WJb'l~ó 

Ht VSOL 1 tSORtRfl\ Y GtS IIÓN HNI\NtltiU\, ~./\ EUR 7hq,f>'lll,07R 1,71R,/9J 1H/ll/7071 
ULPSOL 1 HAUIN<.. SIN0APOUL P 1 L. L1 U uso 10ol,708,11o17 17,049 ]0/o<l/}0} 1 10¡'04/}0]4 S.HR449l 
IU P~OI CANAllA 1 lll. uso 5,562,112 17/10/2022 01/04/2024 6.274829ó 
II III II(MIJIN(;SAII.I. lJSIJ 648,000.430 112,374 01/03/2023 01/03/2024 6.24302% 
1 oto1l duc o1nd p.:~yo1blc wlthln onc ycJr U5U ·.~19,90(,,3/~ 11,911,141 

• MJturity withln onc yNr; lnt~rcst ratC' Volrfcs. subjcct to undcrtylne Euro Commcrcl.ll PapN 

The details on cash pool positions with affi liated undertakings is as below: 

Loan principal in Accrued interest lnterest rate at 
Affiliated undertaking na me Loan currency uso receivable in USO 31.12.2023 
REPSOL PETROLEO, S.A. uso 314,600,184 22,513,115 4.93001% 

REPSOL TRAOING, S.A. uso 169,081,900 68,001,945 4.93001% 

Tot al due and payable within one year uso 483,682,084 90,515,060 
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The details on the financia! positions with affiliated undertakings as at 31 December 2022 is as below: 

Affi[ated uooenaking ~Ame 
loan loan prir:<ip31 in Aa:rued interest 

Starllng c ate Man.ñry date 
lnterest rate at 

CL:rrencv uso receivable in USO 31.12.2022 

REPSOL TESORERfA V GESTIÓI< flt.ANCIW, S.A. EUl\ 1,6 29,387,231 5,124,118 18/11/2021 

REPSOL TESORERÍA Y GESTIÓ" FINANCIERA, S.A. uso 209,733,252 3,633,831 01/12/2021 01/12/2023 5.73052}. 

REPSOL TRADING SI~IGAPORE PTE., LTO uso 127,9.:1,065 5,533,137 20/09/2021 10/04/2013 3 .17579S 

REPSOL CANAOA LTO. uso 5,183,838 57.n9 17/10/2022 17/ 10/2023 5 .00522!. 
REPSOL TRADINGUSACORP. uso 312,069 03/10/2022 0 3/ 10/2013 4.157165. 
Total d l.OI! ar<l payable witt.in or.e vear uso 1.972,245,386 14,660,933 

"M,¡rurity \Jo•ithjn one ye.ar; inte-r~;:t r.at~ vari@"S st;bj@ct lO unc!erllf,ng WroComme-rc.ial Pap€r 

The details on cash pool positions with affiliated undertakings as at 31 December 2022 is as below: 

Loan loan prlnrip¡¡l n Acaued irtt.eren 1n:eres1 rate at 
A F.¡[¡¡ red .... eertakÜ1!1 nam., Cl.WI'Ef'ICV USD receiwol:lfe in US D ~U21023 

l'lU'SOt n!A:I-.G SA USD 2.247.582.314 44 092 4DS 4 I!lOl~il& 

<¡ tJ>SOt I'ETROLEO, S.A uso 117.74(},907 231.!6.3~6 4 I!l014lll 

To:.at d.Je and payabte '•""itf;fn ooe year uso 2 ~65 323.221 67.12872...4 

Management assessed t he recoverability of the loans and considered tha t no va lue adjustment is 
needed on the "Current assets 1 Amounts owed by affiliated undertakings" in the accounts of the 
Company. 

As of 31 December 2023, other amounts owed by affiliated undertakings were USD 1,296,439 

(2022: USD 568,664). 

Other interest receivable derived from affi liated undertakings amounts to USO 258,394,917 

(2022: USD 202, 271,879) and is detailed below: 

lnterest income USD 257,354,673 (2022: USD 202,245,409) 

Foreign currency exchange gains USD 1,040,244 (2022: USD 26,4 70). 

7. Derivative financia! instruments 

The tables below include t he carrying amounts and fai r va lues of financia! assets, financia! liabilities, 

including info rmation on their levels in the fa ir va lue hierarchy. 

The va luation t echniques used for the instruments classified under level 2, which correspond to 

derivative 

financia! instruments, are based on the income approach, in accordance wit h accounting regu lations, 

which entail the discounting to present va lue of future cash flows associated w ith said instruments, 

estimated using forwa rd curves offered in t he market, including adjustments for credit risk based on 

the duration of the instruments. 

The most significant va riables for valuing financia! instruments vary depending on the type of 

instrument, but fundamentally include exchange rates (spot and fo rward). interest rate curves, 

counterparty risk curves, prices of equity securities, and the volatilities of all t he aforementioned 

factors. In all cases, market data is obta ined from reputed information agencies or correspond to 

quotes issued by official bodies. 
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The classification of the f inancia! assets recognized in the balance sheet at fa ir value (FV), by fa ir value 

ca lculation method, is as follows: 

Level 2 

In USO 2023 2022 

At FV t hrough profit and loss 16,696,875 11,983,003 

The class if ica t ion of t he financia! liabilities recognized in the balance sheet at fair value (FV), by fair 

va lue calcu lation method, is as follows: 

Level 2 

In USO 2023 2022 

At FV t hrough profit and loss 19,801,720 22,039,112 

The fa ir value and not ional value of the Company's derivative financia! instruments at 31 Oecember 

2023 is (base currency is USO): 

Oer ivat ive assets Notional (USO} Fa ir va lue (USO} 

Non-deliverable forwa rd 798,211,786 14,347,505 

Forward 123,708,639 2,349,370 

TOTAL 921,920,425 16,696,875 

Oerivative liabilities Notional (USO) Fairvalue (USO) 
Non-deliverable forward 697,818,138 11,275,143 

Forward 74,765,005 1,703,324 
Currency swa p 182,308,025 6,823,253 

TOTAL 954,891,168 19,801,720 

The fa ir value and notional va lue of the Company's derivative financia! instruments at 31 Oecember 

2022 is (base currency is USO): 

Oerivative assets Notional (USO) Fa ir va lue (USO) 

Non-deliverable fo rward 518,094,652 8,793,623 

Forward 118,448,891 3,189,380 
TOTAL 636,543,543 11,983,003 

Oerivative liabilities Notional (USO) Fa ir value (USO) 

Non-deliverable forward 398,957,511 1,684,468 

Forward 34,785,195 153,668 
Currency swap 360,798,149 20,200,976 

TOTAL 794,540,855 22,039,112 

The tota l effect recorded in profit and loss account in relation to the derivatives for the period closed 

on 31 Oecember 2023 is USO (5,041,659} (2022: USO 41,833,609). 
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8. Other debtors 

In addition to the derivative assets detailed in Note 7, the other debtors account at 31 Oecember 2023 

includes accounts receivable from tax authorities and other cred it institutions for an amount of 

uso 657,996 (2022: uso 442,697). 

9. Prepayments 

The prepayments account includes: 

In USO 

Oeferred cha rges on bonds 

Oeferred cha rges on commercial papers 
Other prepayments 

10. Capital and reserves 

a. Subscribed capital 

2023 2022 
14,652,087 15,035,170 

994,586 1,617,390 
112,924 25,518 

15,759,597 16,678,078 

The subscribed capital amounts to USO 4,639,123,120 (2022: USO 4,639,123,120) and is represented 

by 231,956,156 ordinary shares with a nominal value of USO 20.00 each, all subscribed and fu lly paid. 

b. Share premium account 

There were no movements on the "Share premium account" item during the year: 

In USO Share premium Contributions to Account 115 Total 

As at 31 December 2022 

As at 31 December 2023 

6,675,148,642 

6,675,148,642 

4,974,283,878 11,649,432,520 

4,974,283,878 11,649,432,520 

c. Legal reserve 

The Company is requ ired to al locate a mínimum of S% of its annual net income to a legal reserve, until 

t his reserve equals 10% of the subscribed share capita l. This reserve may not be dist ributed. 

The current reserve amounts to USO 194,816,088 (2022: USO 194,816,088). 

d. Movements for the year on the reserves and profit and loss items 

The movements for the year are as follows: 

In USD 
Legal reserve 

Profit or loss 
brought forward 

As at 31 Oecember 2022 194,816,088 (9,783,892,551) 

Alloca tion of previous year's profit 270,364,811 

Profit or (loss) fo r the year 

As at 31 Oecember 2023 194,816,088 (9,513,527,740) 

Repsol Europe Finance S.a r.l. 

Profit or loss for the 
financia! year 

270,364,811 

(270,364,811) 

413,648,075 

413,648,075 
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11. Non-convertible loans 

Non-convertible loans are comprised of bonds issued on the Luxembourg Stock Exchange. In 2021, the 

Company issued two Sustainability-Linked Bonds. 

• On 6 July 2021 a EUR 650 mi Ilion bond at 99.077% of the aggregate nominal amount with a 

fixed rate of 0,375% and a term of 8 years linked to a 12% reduction target for the Carbon 

lntensity lndicator (CII) by 2025. lf Repsol Group were to fail to meet these targets, the Bond 

coupon would increase by 0.25% (to be paid in 2027, 2028 and 2029). The ISIN code of the 

bond isXS2361358299. 

• On 6 July 2021 a EUR 600 mili ion bond at 99.108% of the aggregate nominal amount with a 

fixed rate of 0,875% and a t erm of 12 years linked to a 25% reduction target for the Cll by 

2030. lf Repsol Group were to fail to meet these targets, the Bond coupon would increase by 

0.375% (to be paid in 2032 and 2033). The ISIN code of the bond is XS2361358539. 

The principal amount outstanding, payable after more than five years is USD 1,381,375,000 

(2022: USO 1,334,375,000) and accrued interest outstanding payable within a year is USO 4,154,882 

(2022: USD 4,024,512). 

During the year the Company incurred total expenses of USO 10,568,018 (2022: USO 9,935,089) rela ted 

to the bonds, being included in the caption "Other interest and simi lar expenses" of the Profit and Loss 

Account. 

12. Creditors 

a. Amounts owed to credit institutions 

Ouring the year the Company raised financing through issuance of Commercial Papers, within the 

framework of the Euro-Commercial Paper Programme. The outstanding amount on 31 December 2023 

is equal to USD 271,854,600 (2022: USD 1,635,943,750). 

The outstanding amount on 31 Oecember 2023 consists of the following: 

Credít ilst~ution name ISIN code Principal In USO Startire date Matunty date 
lnterest rate 
at 31.12.2023 

CREOIT AGRICOLE CORPANO INVESTMENT BANK XS27l3323603 11,051,000 30/10/2023 30/0l/2024 4.06500,6 

BBVA ESPAÑA XS2695610928 16,576,500 21/09/2023 20/03/2024 4.10000!6 

CITI BANK EUROPE XS27275751BO 50,834.600 27/11/2023 29/0l/2024 4.02000!6 

CREOIT AGRICOLE CORP ANO INVESTMENT BANK XS2727588837 193,392,500 27/11/2023 29/0l/2024 4.05000'16 

271,854,600 
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The outstanding amount on 31 December 2022 consists of the following: 

Credtt lnstu utíon name ISIN code Pnnclpdlln USO S1an•'ll dale Maturiry date 
lnterest rate at 

31.12 2022 

BBVA ESPAÑA XS2549308653 14,411,250 21/10/2022 20/01/2023 1.65000% 

BBVA ESPAI'JA XS2549308653 16,012.500 2t/10/2022 20/01/2023 1.66000% 

BREO BANOUE POPULAIRE XS2545649662 16,012.500 10/10/2022 10/01/2023 1.46000% 

BREO BANQUE POPULAIRE XS255572245B 53.375,000 10/11/2022 10/02/2023 1.89000% 

CITIBANK EUROPE X52559945576 32,025.000 21/11/2022 23/01/2023 1.76500% 

CITIBANK EUROPE XS2556918725 37,362,500 14/11/2022 14/02/2023 1.91000% 

CITIBANK EUROPE X52552263803 48,037.500 31/10/2022 31/01/2023 1.72000% 

CITIBANK EUROPE XS2550878354 186,812,500 26/10/2022 26/01/2023 1.760000> 

CITIBANK EUROPE X52554 746854 213,500,000 08/11/2022 10/01/2023 1 71500'JS 

CRCOIT f\GRICOL( CORP ANO INVESTMENT DANK XS2556927478 53,375,000 14/11/2022 16/01/2023 US500'11 

CREDIT AGRICOLE CORP ANO INVESTMENT OANK XS2552272978 195,3S2,500 31/10/2022 31/01/2023 1.74001)')6 

JP MORGAN 5( XS2545649662 10,675,000 10/10/2022 10/01/2023 1.46500'1> 

JP MORGAN 5[ XS2552272978 21,350,000 31/10/2022 Jl/01/2021 1.72000% 

JP MORGAN S[ XS2542746586 64,050,000 03/10/2012 05/01/202) 1.38500'!(, 

JP MORGAN 5[ XS2SS692364l 64,050,000 14/11/2022 lJ/01/2023 1 7S50or. 

JP MORGAN SE XS2SU746404 112,087,500 03/10/2022 03/02/2023 1.63000'J6 

JP MORGAN 5[ X51549305477 309,575,000 20/10/2022 20/01/2023 1_67500% 

RABOSANK NETHERlANO XS2556901 754 26.687.500 14/ll/2022 16/01/2023 1.75000tó 

RASOBANK NETHERLANO XS2556901754 53,375,000 14/11/2022 16/01/2023 1.7500()'l(, 

SOOETE GENERAl.E FRANCIA XS2559925545 32,025,000 21/11/2022 23/01/2023 l.7650()'l(, 

SOOETE GENERALE FRANCIA XS2546249009 75,792.500 ll/10/2022 11/01/2023 148000% 

1,635,943,750 

The remaining balance of USD 2,743 is comprised of the balance on the Company's credit card 

(2022: USD 1,356). 

b. Amounts owed to affiliated undertakings 

The amounts owed to affiliated undertakings and payable after one year and within five years consist 

of the fol lowing: 

In USD 2023 2022 2023 2022 

Loans from affiliated Principal Principal Accrued Accrued 

undertakings interest interest 

Due within one year 1,812,840,821 2,134,012,053 2,509,529 43,478,495 

Due within one to five years 1,230,155,294 1,125,359,758 

Total 3,042,996,115 3,259,371,811 2,509,529 43,478,495 

The details on the financia! positions with affiliated undertakings due within one to five yea rs is as 

below: 

Afñl•01od undenaking ,.me 
Loan póoCipal in Accrued mterest 

SWMgdale M;:turity date 
lnterest rone at 

L.o¡n currency uso payable in USO 3111.2023 

REPSOL EXP.COLOMBIA, S.A. uso 39,214,136 12/06/2023 31111/2024 S 43471% 

REPSOL FINANCE BRASil. B V uso 1,150,941,158 22/12/2023 31/11/2024 S 43471% 
Tot;l Ó..Je ~nd o.wable after more than one vear uso 1 230.155 294 
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The details on the financia! positions with affiliated undertakings due wit hin one to five years at 

31 Oecember 2022 is as below: 

Acuued nterest 
Stutirccbu Muurcydite 

lnterHtrateat 
Atflf•ed urdtrtai'Jn¡ Nrnt Lo.tn cwrtncv loln llrtnclp¡lfn uso P.VJ:ble n uso 31.12.2012 

AEPSOL fi/'1-'NCE 81\.lS~ S.~ R L. uso 1.12S.!S9,1SS 14 •at.•7.:. 30¡1)9/2021 YJ/09/2024 4.9al28J. 

Totll dut ~nd payable afttr rnore tNn Ol"'e veu uso ~12S,3S9,1SS 14.,•!1.47-4 

The details on the financia! positions with affiliated undertakings due within ayear is as below: 

Arr~iated u~ertakios o ame 
loan Loon principal in Accrued interest 

SLarting dlte Maturity date 
lnterest rate al 

cvnency uso payable in USO 31.12.2023 

REPSOL ENERGY NORTH AME RICA CORPOAATION uso 436,959,267 o 28/09/2022 28/03/2024 5.46482% 

ALBATROS SJ\ R.L uso 430,319,144 o 05/12/2027 05/03/2024 5.46482'ó 

REPSOl ENERGY NORTH AMERICA CANADA PARTNERSHIP uso 347,849,064 o 1 7/10/2022 Ol/04/2024 5.46482% 

SAINT JOIIN LNG lP uso 170,414,638 o 17/10/2022 OJ/04/2024 S.46482'ó 

EQUION ENERGIA LIMITEO uso 153,668,991 2,273,769 31/0l/2022 30/06/2024 5.79000% 

REPSOL TRAOING USA CORPORATION uso 142,731,024 o 03/10/2022 01/04/2024 5.46482% 

GAV10T A RE S.A. uso 60,162,384 o 15~02 1 15/03/2024 5.46482% 

REPSOl UPSTREAM B. V. uso 34,413,285 o 1~/0l/2021 D/01/2024 5.46482% 

FEHI HOLDING S.A R.L uso 14,882,539 2,269 02/ll/2022 02/11/2024 5.48788% 

SANTIAGO OILCOMPANY uso 14,441,293 213,713 31/01/2022 30/06/202<1 5.7901)()% 

REPSOL TRAOING PERU S. A.C. uso 2,794,928 o 27/051202.2 27/05/2024 5.d6482% 

REPSOl PERU B. V. uso 2,011,705 o 04/04/2022 01/04/2024 5.4648Z'6 
COLO.'ABIA PIPEUNES UMITED uso 1,335,333 19,758 31/01/2022 30/06/2024 5.79000'" 

GREENSTONE ASSURANCE LTD. uso 857,226 o 01/0612021 15~3/2024 5.46482% 

Tola! doe a~ payaolc witllín """year 1,812.840,821 2,509,529 

The details on the financia ! positions with affiliated undertakings due within a year as at 31 Oecember 

2022 is as below: 

Afdlit~rd oodert1~nc Nme loan cwrel"(;y 1 
Attr~d lrterelt p¡y.bie 

loan rA'inC.,, in USO In USO St.-dn¡d.!.te Mat.,.itydat~ 
lntertstrtte: 11 

31.12.2022 
ffHI HOLDING s.AJ'It uso S7:3,7U,!I42 1,111,619 02/ll/Z02.2 02/11/2023 4.19396ti 

AlBATROS S . .lR L uso 433,SOO,OOO 1,S4S,301 05/1.'1/2022 OS/12/2fl23 4.7354nt 
REPSOL ENEAGY ,OATH .6Mf.RICA U.NADA P.A.RTNEASHfP uso «lZ,41-l,2!6 200,04L 2S/D9/2fl22 28/09/2fl23 4.83425r. 
fiEP50LGROUN081ACH PAAft.rERSHP uso 212,576,323 3,692,772 11/10/2022 11/10/2023 4.24792Jf 

fQJ IOI'l ENERGIA UMITEO uso 146,314,504 1,337,136 3l¡t}l/2022 15/04/2023 4 21789% 

SA.ItiT JOHH LtfG LP uso 126,000,000 1,19a,141 17/10/2022 17/10/2023 ~.14S2Ui 

AEPY.>L TIIAOitiG U lA COIIPOMnOtl uso 103,000.000 2'1!,191 03/10/"lfJ22 03/10/2023 4.15716lé 

flfPSOl UPSTREAM B.V. uso 55,051,920 13,B0,021 12/01/2021 12/01/2023 4.023SS!I 
GAViOTA RE S.A. uso 30,C93,!80 71,411 15¡t16/2021 15/03/2023 4 ,Bl24'P.f, 

REX KAAA8ASH9CY &.V uso 28,300,503 2L9,294 18/01/1022 1SJIJI/2023 4.21671% 

SANll,O¡GO OILCOMPANY uso 13,752,100 125,677 31.¡1)1/21122 15/04/2023 4 217&~· 

"EPSOl TAAO!NG PfftU S .A.C. liSO 5,7SS,Ol4 65,U~ 71/05/2022 27j05{2013 4 67S15!i 

AEPSOLPERU S.. V. uso ~·13.123 14,824 04/04/'EJ22 04/0•/2023 3.377'9(g 

COLDM~A PIPEUNES UMITfO uso 1.211,428 11,619 3:j01/Z022 1Sf0.4/2023 4 21709% 

GRU:NSTONEA~SURANC.E, LTO. uso 812,010 1,3"1 01JIJ6/21121 1S¡Il3/2023 4 5lZ49:é 

Tatll due andCJYilble v.ithn one yur uso 2.134,012,053 28,997.021 

As of 31 Oecember 2023, other amounts owed to affiliated undertakings were USO 242,690 

(2022: uso 89,209). 

Other interest and simi lar expenses derived from affiliated undertakings amounts to USO 175,228,953 

(2022: USO 135,483,338) and is detailed below: 

lnterest expense USO 175,228,953 (2022: USO 131,362,126) 

Foreign currency exchange losses USO nil (2022: USO 4,121,212). 
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c. Tax and social security authorities 

The fol lowing tax liabilities, pending t he assessment of the tax authorities, rema in outstanding: 

In USO 2023 2022 

Wealth tax 18,667,265 13,028,965 

VAT accrued 347,314 315,447 

Socia 1 secu rity debts 33,767 23,793 

19,048,346 13,368,205 

d. Other creditors 

In addition to the derivative liabilities detailed in Note 7, the other creditors account at 31 Oecember 

2023 includes accounts payable to staff for an amount of USO 114,253 (2022: USO 78,478). 

13. Other operating income 

Ouring the year the Company recharged a portian of its genera l and administrative costs to affiliated 

undertakings, such t ransactions being concluded at arm's length. 

In USO 

FEHI Holding S. a r.l. 

Repsol S.A. 

Repsol E&P S.a r.l. 

Other affiliates 

Repsol Financia ! Trading S.a r.l. 

Albatros S.a r.l. 

Total 

14. Other externa! expenses 

Other externa! expenses during the year include the following: 

In USO 

Rent and service charges 

IT processing fees 

Em ployee rela ted other than salaries and benefits 

Professional fees 

Other office expenses 

Tota l 

15. Other operating expenses 

Other operating expenses during the year include the following: 

In USO 

Non-deductible VAT 

Managers fees and related expenses 
Other operating expenses 

Tota l 

Repsol Europe Finance S.a r.l. 

2023 

560,316 

340,294 

151,157 

82,443 

81,572 

37,799 

1,253,581 

2023 

(206,341) 
(153,425) 

(21,341) 
(601,071) 

(63,983) 
(1,046,161) 

2023 
(202,110) 

(10,975) 
(633) 

(213,718) 

2022 

119,860 

202,631 

60,069 

382,560 

2022 

(123,011) 
(59,837) 
(10,655) 

(284,273) 
(31,861) 

(509,637) 

2022 
(322,012) 

(10,337) 

(332,349) 
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The Company has no commitments in respect of retirement pensions for Management as at 

31 Oecember 2023. 

16. Staff 

The Company employed an average of 8.5 persons during the financia! year (2022: 7.5). 

17. Taxes 

The Company, together with undertakings Albatros S.a r.l. (the Head of Tax Unity), Gaviota RE S.A., 

Repsol Financia! Trading S. a r.l,. and Repsol Finance Brasil S. a r.l forma horizontal fiscal unity for income 

tax purposes (together, the "Tax Unity"). 

The Tax Unity is a f iscal unity for income tax purposes in accordance with Art icle 164 bis of the 

Luxembourg lncome Tax Law, in compliance with the requirements stated therein. 

Following the adoption of Bill 7020 on 14 Oecember 2016 by the Luxembourg Parliament, tax losses 

generated after 1 January 2017 can be carried forward for a 17 years' period and not indefinite ly in 

time. As at 31 Oecember 2023 the Company duly filed its annual tax returns up to and inclusive the 

financia! year ended 31 Oecember 2022 and had the below listed carry-forward tax losses befare the 

admission to the Tax Unity. Such available tax credits, are not reflected in these Annual Accounts, 

elaborated under the accounting policies described in Note 2. 

The usage of these losses are subject to assessment by the tax administration under §lOOAO of the 

applicable tax Law, andas a consequence their amount or actual usage may vary overtime. 

Fiscal year 

2012 

2013 

2014 

2015 

Total carry-forward losses 

Amount (USO) 

(3,355,253,491) 

(1,381,789,852) 

(2,560,647,100) 

(1,967,648,361) 

(9,265,338,804) 

Until and inclusive the fiscal year 2019 the operations within the Tax Unity were based on tax sharing 

agreements principie. This translated to an effective, monetary compensation of the entity 

surrendering the losses. 

As of fiscal year 2020, the Company does not recognize income taxes as i) it has its losses carried 

forward befare the admission to the Tax Unity and ii) the Tax Unity has carry-forward losses. 

The tax recovery / (expense) of the Company for the financia! year is broken down as follows: 

Taxes (USO) 

Wealth tax for the previous years 

Wealth tax for t he current year 

Foreign taxes 

Net current tax recovery (expense) 
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2023 

917,801 

(5,889,738) 

(396,174) 

(5,368,111) 

2022 

(5,898,258) 

(5,898,258) 

~ 
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18. Auditor's fee 

The accrued fees of the auditor of the Company are: 

Fees (VAT excluded) (USO) 2023 2022 

Audit 69,977 67,260 

Base Prospectus renewa l 22,840 22,592 

Total 92,816 89,852 

19. Off Balance Sheet commitments 

The Company has no items which are not reflected on the Balance Sheets. 

20. Post-balance sheet events 

There were no post balance sheet events. 
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2023 Appropriation of the results 

Afte r having ca refully considered, examined and discussed the 2023 Annua l Accounts of t he company, having 

regard to al l circumstances and matters of fact, the members of the board proposed, and t he Shareholder should 

approve the following appropriation of the 2023 results: 

uso 

Loss brought forwa rd (9,513,527,739.76) 

2023 Profit 413,648,075.28 

Amount brought fo rward to 2024 (9,099,879,664.48) 
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