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REPJOL 

I MANAGEMENT REPORT 

The Board of Manage rs present the ir report together wi th th e aud ited Annual Accounts for the year ended 

December 31, 2024 of Repsol Eu rope Finance S.a r. l. (the 'Company'). 

General information 

The Company is part of the Repsol Group, a gro up of compan ies with a presence worldwi de that, with a visi on of be ing a 

mult i-ene rgy efficie nt, sustainable and compet it ive company, performs act ivit ies in the hyd rocarbo n sector throu ghout its 

enti re value cha in (exploration, development and production of cru de oil and natural gas, ref in ing, product ion, 

transpo rtat io n and sale of a w ide range of o il and petrochemical products , o il derivatives and natu ra l gas), as well as 

activ ities for the generation and sale of electricity. The Compa ny is a whol ly owned subs idi ary of Repsol, S.A., Madrid , 

Spain (the 'Ult imate Parent Company') . 

The Com pany does not have any quoted participat ion directly or ind irectly owned, nor branches . Be ing a wo% owned 
subsidiary of Repsol S.A. (the 'Ultimate Pare nt Compa ny') the re are no shareholders with specia l right of cont rol, no r 
rest ri ctions on vot ing ri ghts. 

The Company did not have any capital ized research and development activity du rin g the f inancial year ended on 

December 31, 2024. 

Since 2021 the Co m pany is engaged in a Euro-Comme rcial Paper Progra mme (hereinafter 'ECP Programme') and in a 

Guaranteed Eu ro Med ium Term Note Program me (h ereinafter 'EMTN Programme') both guaranteed by Repsol, S.A. to 

meet t he Repsol Group fina ncing needs. The maxi mum amount on the ECP Programme is capped at EUR 3,ooo,ooo,ooo 

wh ile the EMTN Programme at EU R 13-ooo.ooo.ooo. 

Funds denominated in EUR are raised on t he internat iona l capital markets and are le nt to affiliated companies . Du ring the 

year the fu nds raised via the ECP Program m e amo unted to EUR 9.on.wo.ooo (202l EUR 5-578 .ooo.ooo) and 

EU R 8.580.10o.ooo (2o2l EU R 6.864.50o.ooo) was repaid . The amou nt outstand ing equals EU R 743-ooo.ooo as at 
December 31 , 2024 (2o2l EUR 246.ooo.ooo). 

In 2021 the Co mpany issued under the EMTN Programme and w ith the approval of t he Luxembou rg Comm issio n de 

Surveillance du Secteur Financier ("CSSF"), t he below listed Susta ina bility-Li nked Bo nds : 

On 6 July 2021 a EUR 650 million bond at 99,077% of the aggregate nominal amount wi th a fixed rate of 0,375% 
and a term of8 yea rs linked to a 12% reduction target for the Carbon Intens ity Ind icato r (Cii"•) by 2025 . If Repsol 

Group were to fail to meet these targets , the Bond coupon would increase by 0,25% (to be pa id in 2027, 2028 and 

2029). 
On 6 July 2021 a EU R 6oo m ill ion bond at 99.108% of the aggregate nom inal amou nt wi th a fixed rate of 0,875% 

and a term of 12 yea rs linked to a 25% reduction target for t he Cll 1 by 2030. If Repsol Group were to fail to meet 

th ese targets, t he Bo nd coupon wo uld increase by 0 ,375% (to be paid in 2032 and 2033). 

In 2024, the Company issued under the EMTN Prog ra m me and w ith the app roval of t he Lu xembourg Comm iss ion de 
Su rveillance du Secteur Financier ("CSSF"), the below listed bond: 

On 5 Septembe r 2024 an EU R 850 m ill ion bond at 99-497% of the aggregate nominal amount wi th a fi xed rate of 

3,625% and a term of 10 yea rs. 

On 8 July 2024 the Company pa id interest amounti ng to EUR 2-437.500 (2023: EUR 2-437.500) at a fi xed rate of 0 ,375% for 
the EU R 650 mill ion bond and EU R 5.25o.ooo (2o2l EU R 5.25o.ooo) at a fixed rate of o,875% fo r th e EU R 6oo million 
bond. 

l 
Cl I is an indicato r that measures carbon dioxide equivale nt (g C02e) emissio ns pe r unit of energy that the Group makes availa ble to society, measut·ed 

in grams of ca rbon dioxide equiva lent per megajoule (g C02e jMJ), calculated as per the Base Prospectus as supple mented availab le at www.repsol.com. 
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The Com pany effect ively m oni tors and limits it s net f in ancial pos it ion in fin ancial inst ruments t ied to f ixed interest rates . 

Furt herm ore, the Compa ny effect ively m oni tors and limi ts the interest rate spreads appl ied in orde r to ens ure pos it ive 

fi nancial ma rgi n irrespect ive of the fluct uat ions in in terest rates . 

Credit ra ting risk 

Credi t ratings affect the pricin g and oth er cond it ions unde r whi ch t he Com pany is able to obtain financing. Any downgrade 

in the cred it rati ng co u ld rest rict or lim it the Company 's access to the fina ncia l ma rket s, increase its new borrowin g costs 

an d have a negati ve effect on it s liquidi ty. 

Credit risk 

Cred it risk is the risk of f inancial loss to the Company if a cou nterpa rty to a financ ial instrum ent fa il s t o m eet its contractual 

obligations . Credi t risk arises principally f rom the Co m pany's loans rece ivable from re lated parti es and unsett led 

de rivatives wh ose fair value is pos it ive . The Company attempts to m inimize the counterparty cred it risk associated w ith th e 

fi nancial instruments used by selectin g counterpart ies that it assumes to be creditworth y, gi ven their high credit ratings. 

The carrying amount of fi nancial assets represe nts the maximum cred it exposu re. The cred it risk of each loan and 

recei vable is infi uenced by t he ind ividual character isti cs of each cou nte rparty. The Company cons iders the probab ility of 

default upo n initial recognition of an asset and whet her there has bee n a significant increase in the credi t ris k on an 

ongo ing bas is throughout each reporting period. To assess wh ether t here is a sign ifican t increase in credit risk the 

Company compa res t he ri sk of a default occurri ng on the asset as at the repo rt ing date wi t h the ri sk of default as at the 

date of in it ial recogniti on . lt conside rs available reasonable and support ive fo rward in g- looki ng informat ion . However, the 

Company is not exposed to a significa nt cred it ris k d ue to the cred it rat ing and liquidity of th e debtors. No loan was 

ove rdue as at December 31, 2024 and Decembe r 31 , 2023- The de rivative fin ancial instrum ents are ente red into w ith high 

credit qua li ty ban k and fina ncia l inst it ution co unterpart ies that meet the standa rds of solvency in accorda nce w ith t he 

ma rket con ventions regulat in g these kinds of f ina ncial tra nsacti ons. The Company holds am ount of cas h and ban ks wit h 

high cred it quality ban k and financial institut ion counte rpa rt ies. 

The credi t rati ngs assigned to the Company by the rating agencies are publ ished on www.repso l.com . 

Liquidity risk 

Liqu idi ty ris k is the ris k t hat the Compa ny will encounter d ifficul ty in meeting t he obligations assoc iated wi th its fi nancial 

liab ilities th at are settled by del ivering cash o r anothe r financia l asset. The Company's approach to managi ng liqu id ity is to 

ensu re, as fa r as poss ible , t hat it w ill have sufficient liq uidity to meet its liab ilities when they are due, unde r both no rmal 

and stressed conditions , wi thou t incu rr ing unacceptable losses or ri sking damage to the Company's reputation. The 

Company cont rols and monito rs its f inancial needs rang in g f rom the product ion of daily cash flow forecasts to t he financial 

planni ng invol ved in the annual budgets and Repsol Group's st rategic pla n; it ma intains d iversified and stable sources of 

fi nancing t hat facilitate effic ient access to fina ncial m arket s, all within the f ramework of a fi nancing st ructu re that is 

com patible w ith Repsol Group's credit ratin g in the invest ment grade category. As a result, the Co m pa ny re li es on its 

ultimate sha reholder to cover any incidental liqu id ity needs through issuance of additiona l loans . 

Other risks 

The exposu re to othe r t han fi nancial ri sks is ma inly due to the fact that t he Company is part of the Repsol Group. Repsol 

Group 's ope rations and results are subject to risks as a resul t of changes in the competiti ve, econom ic, po li tical , legal, 

regulatory , social, indust rial, business and f in ancial cond itions. The Group's ma in risks are ide nt ified below taki ng into 

account a 5 yea r t ime horizo n: 

Financial and market risks 

Fluctuations in the reference prices of hyd roca rbo ns, deri vat ive products and othe r commod it ies . 

Decrease in demand. 

Strategic risks 

Deviat ions from expected res ults in investm ent/dis investment processes. 

Regulato ry and li t igat io n ris ks. 

Regulatory changes (i ncl udi ng tax). 

Adm inist rative and legal proceedings related to regulatio n. 
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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 financial position of 
Repsol Europe Finance S.A.R.L (the ·company") as at 31 December 2024, 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 2024; 
• 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 International 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 "Reviseurd"entreprises 
agree·· 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 International Code of Ethics for Professional 
Accountants, including International Independence Standards, issued by the International Ethics 
Standards Board for Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together with 
the ethical requirements that are relevant to our audit of the annual accounts. We have 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) of the EU Regulation No 537/2014. 

PricewaterhouseCoopers, Societe coopbative, 2 rue Gerhard Mercator, B.P. 1443, lr1014 Luxembourg 
T : +:JS2 494848t, F: +3524948482900, www.pwe.lu 

Cabinet de revision agree. Expert-comptable (autorisah'on gouuernementale n°t00282S6) 
R.C.S. Luxembourg B 65 477 -1VA LU25482518 
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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. 

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 !hereon, and we do not provide a 
separate opinion on these matters. 

Key audit matter 

Recoverability of loans to affiliated 
undertakings 

Financial assets are recorded 
at the lowest amount between their 
repayment value and their 
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 affiliated undertakings becoming 
due and payable within one year") 
amount to USD 13,695,190,928.25 
(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 

How our audit addressed the key audit matter 

We have performed audit procedures which included the 
following: 

• Ensured compliance of the valuation policy with the 
valuation methods and rules permitted under applicable 
Luxembourg legal and regulatory requirements; 

• Assessed the financial position and performance of the 
loans' counterpart by obtaining relevant information 
(including accounts and financial information of the 
counterparties). 

We also analysed Management's assessment relating to the 
recoverability of the loans, and its conclusion !hereon. 

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, "2024 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 !hereon. 
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Annual Accounts Helpdesk: 

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

ASSETS 

A. Subscribed capital unpaid 1101 

I. Subscribed capital not called 1103 

11. Subscribed capital called but 
unpaid 1105 

B. Formation expenses 11 07 

c. Fixed assets 11 09 

I. Intangible assets 1111 

1. Costs of development 111 3 

2. Concessions, patents, licences, 
trade marks and similar rights 
and assets, if they were 1115 

a) acquired for valuable 
consideration and need not be 
shown under C.l.3 111 7 

q b) created by the undertaking 
itself 111 9 

3. Goodwill, to the extent that it 
was acquired for valuable 
consideration 1121 

4. Payments on account and 
intangible assets under 
development 1123 

11. Tangible assets 11 25 

1. Land and buildings 1127 

2. Plant and machinery 1129 
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BALANCE SHEET 

Financial year from o1 01/01/2024 to 02 31/12/2024 (in o3 USD 

Repsol Europe Finance 

11, rue Aldringen 
L-1118 Luxembourg 

Reference(s) 

101 

103 

105 

107 

109 

111 

11 3 

11 5 

117 

3 119 

121 

3 123 

4 125 

127 

129 

Current year 

8.529.400.133,12 

21.122,88 

21.122,88 

554.334,24 

Previous year 

102 

104 

106 

108 

11 0 6.609.484.217,23 

112 37.264,42 

11 4 

116 19.062,11 

11 8 

120 19.062,11 

122 

124 18.202,31 

126 528.780,46 

128 

130 

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






















































