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1. INTRODUCTION 

Over recent years a number of trends have emerged that have affected the global 
environment in which companies operate. Thus, the growth of both the populations and the 
economies of emerging markets, as well as the pressure that these two factors exert on 
the regenerative capacity of the planet, have forced governments, consumers and 
businesses to pay greater attention to issues related to corporate responsibility. 
 
Investors have not remained untouched by this phenomenon, which has influenced their 
investing strategies such that today there are many investors which, in addition to the 
traditional criteria, also take into account social and environmental criteria in building their 
portfolios, as they believe that only those companies that are prepared to tackle such 
challenges will prosper in the long run. Therefore, it is a verifiable fact that concern for 
environmental, social and governance issues (ESG - Environmental, Social and Governance) 

has now reached the capital markets. 
 
According to the latest data published by Eurosif in 2012, the market for socially 
responsible investment in Europe has risen from EUR 12.8 billion in 2009 to EUR 13.8  
billion in 2011, representing an increase of 7.8%. 
 
The increasing demand by institutional investors for information on matters of a non-
financial nature is particularly relevant in the energy sector, where prevention and 
mitigation of potential environmental and social impacts play a very important role in 
gaining the trust of stakeholders.  
 
Transparency is a key value at Repsol and the main guarantee of its ethical conduct. The 

Company has publicly committed to providing accurate, clear and comparable information 
on its actions, and to maintaining an attitude of dialogue with the various stakeholders. 
Within the Investor Relations area we wish to expand and make this dialogue with our 

socially responsible investors (both present and potential) more engaging. The Company is 
already at an advanced stage in terms of the integration of risk management into its 
activities and of its responsibility management models, and we believe that these 
advantages should be communicated to the market in a systematic and structured manner, 
as an effective tool to attract and retain investors. Moreover, the concerns and 
expectations that the market transmits to the Company constitute the fundamental basis 
of our continuous improvements. 

Repsol has continuously been listed on the Dow Jones World Sustainability Index since 

2006, having led the Oil and Gas sector in 2011 and 2012. This leadership position has led the 

company to be awarded the Gold Class classification in the 2012 Sustainability Yearbook 
prepared by Sustainability Asset Management (SAM). In addition, since 2003, Repsol has also 
been listed on the FTSE4Good sustainability index, which recognises companies with the 
best performance on environmental, social and governance issues. Other indices on which 
Repsol has appeared in 2013 were the Advanced Sustainable Performance Index (ASPI) and 
the Ethibel Sustainability Index (both Europe and Global).  

http://www.repsol.com/es_es/corporacion/responsabilidad-corporativa/indices-sostenibilidad/default.aspx
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Until 2012, the Company, through the Investor Relations  area, maintained a relatively 

passive or merely reactive rapport with socially responsible investors, primarily on matters 
of corporate governance, by holding specific roadshows on these issues such as the one 
held in 2011. However, as a sign of Repsol's commitment to extending its corporate 
responsibility model to the capital markets, in 2013 it began to implement a structured 
communications project, with the goal of achieving a proactive dialogue with socially 
responsible investors on environmental, social and governance issues. Thus, throughout 
2013 four major phases have been implemented:  
  

 
 

 
In parallel with the decision to increase engagement and dialogue with investors, the 
Company has agreed to participate and collaborate with other companies and national and 
international institutions to promote dialogue on extra-financial issues between listed 
companies and investors. 

1.1. PHASE 1: ANALYSIS OF ESG INVESTORS PRESENT IN REPSOL’S 
SHAREHOLDER BASE 

The first phase of the project was to identify the institutional investors that invest in Repsol 
according to ESG criteria, which represent 9% of the share capital of Repsol.  
 

Subsequently, for each ESG investor, the Investor Relations team analysed the following 
variables: 
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Phases of the SRI engagement project
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General characteristics of the investment policy: Type of policy (only SRI or Socially Responsible 

Investment or ESG), year of  the policy update, whether or not an engagement report exists. 
 

Key issues of social, environmental and corporate governance: Within the policies analysed, 24 key 

issues were identified, among which are Human Rights, Climate Change, Occupational Health and Safety, 

Supply Chain Integrity, Board of Directors, Remuneration of the Board and Dividend Policy. 
 

Monitoring and adherence to international initiatives: UN PRI (United Nations Principles of Responsible 

Investment), UN Global Compact, Carbon Disclosure Project and EUROSIF, among others. 
 

ESG Investment strategy: Engagement, "Best in Class", Exclusion, Thematic and Integration of ESG issues 
 

Types of thematic funds: Social, ethical or environmental. 
 

Key issues of exclusion policy: A total of 20 issues were identified, including aspects such as Landmines, 

Biological Weapons, Tobacco, Alcohol and Palm Oil. 

 
 
Out of the 149 ESG funds analysed, 92 have publicly formalized a socially responsible 
investment policy. Of these 92, 48 have an integrated policy and the remaining 44 have a 

corporate governance policy separate from the environmental and social issues policy. 
 
Regarding the adherence to different initiatives, out of the 149 funds identified, it was found 
that 89 are UN PRI signatories, 55 are signatories of the Global Compact and 38 are 
signatories of the Carbon Disclosure Project. 
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Lastly, in relation to the investment strategies of the funds, it was detected that the most 

common method is that of integration of all ESG issues (applied by 84 investors), followed 
by engagement (which is applied by 74 funds), and thematic investment (applied by 72 
funds). 
 
This analysis has highlighted Repsol's competitive advantage relative to its European 
peers with regard to the weight of investors that apply ESG criteria within the shareholder 
base. While the average of our European peers at the time of the shareholder analysis was 
7.9%, at Repsol it was 9%.  

1.2. PHASE 2: PREPARATION OF THE MESSAGE FOR THE ROADSHOW 

 
Having identified the key issues for each investor, the Investor Relations team met with the 
different areas of the Company in order to gather all the necessary information and the 

most significant practices in the field of safety and environment, social responsibility and 
corporate governance.  
 
As a result, a document was prepared with the relevant information in order to provide the 
investor with an overview of the way in which Repsol mitigates and manages risks and 
impacts of a social, environmental and corporate governance nature, and their relation to 
the Company's Strategic Plan.  
 
You may view the presentation prepared by Repsol for the roadshow at the 
following link:  

http://www.repsol.com/es_en/corporacion/accionistas-inversores/inversion-socialmente-
responsable/ 
 

1.3. PHASE 3: DEVELOPMENT OF THE ROADSHOW 

 

During the last quarter of 2013, the Investor Relations team, along with the CEO, the 
Corporate Responsibility and Institutional Services Director, the Safety and Environment 
Director and the Corporate Governance Director carried out 38 visits to socially responsible 
investors located in London, Paris, Brussels, Amsterdam, Rotterdam, Boston and New York. 
Quantitative and qualitative information on these visits is presented in section 4 of this 

chapter. 
 

1.4. PHASE 4: PREPARATION OF THE ENGAGEMENT REPORT 

As part of this initiative to achieve a proactive dialogue with socially responsible investors 
in environmental, social and governance issues, Repsol has prepared the "Report on 

http://www.repsol.com/es_en/corporacion/accionistas-inversores/inversion-socialmente-responsable/
http://www.repsol.com/es_en/corporacion/accionistas-inversores/inversion-socialmente-responsable/
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Engagement with Socially Responsible Investors for 2013" which summarizes these 

activities and aims to be accountable to the Company's stakeholders  for the policy of the 
Board of Directors regarding dialogue with EGS investors, the different mechanisms that 
have been implemented, the key issues identified and Repsol's response in addressing the 
concerns detected. Repsol is thus the first company of the IBEX-35 to publish 
detailed information on its engagement activities with socially responsible 
investors.  

2. KEY FIGURES AND ASPECTS OF THE DIALOGUE PROCESS WITH 
SOCIALLY RESPONSIBLE INVESTORS IMPLEMENTED BY REPSOL IN 2013 

The main activities carried out during the year with respect to the process of dialogue with 
socially responsible investors are as follows: 
 

 Four roadshows with investors in London, Paris, Brussels, Amsterdam, Rotterdam, 
Boston and New York, visiting a total of 38 investors. 

 Two roadshows with analysts in London and Paris, visiting a total of 14 analysts. 

 3 conferences 

 15 conference calls and meetings at the offices of Repsol with investors, analysts 
and other related institutions. 

 Other specific collaborations and participation in Spainsif workshops and in defining 
the socially responsible investment policy of Pension Fund II for Repsol employees. 

 
Regarding the breakdown of the roadshows with investors, as already indicated, 38 socially 
responsible investors were visited, representing 8.85% of the share capital of Repsol.  
 

The purpose of the meetings was to explain the projects  which form part of our Strategic 
Plan, the potential environmental and social risks that the Company faces and the way in 
which these are managed and mitigated, as well as the models of social responsibility and 

corporate governance. 
 
Among the main issues addressed at the roadshows were: 
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Paris and London Roadshow 
 
Attendees: 
 
Mr. Antonio Brufau,  Chief Executive Officer 
Mr. Jaime Martín Juez, Director of Safety and Environment 
Mr. Angel Bautista, Director of Investor Relations 
Ms. Victoria Velásquez, Deputy Director of Investor Relations 
Mr. Iñigo Alonso de Noriega, Director of Corporate Governance 
Mr. Eduardo García, Director of Corporate Responsibility and Institutional Services 
 
Dates: 8-10 October 2013 
 
Investors visited: 7.4% of the shareholder base. 

 
 

Benelux Roadshow 
 
Attendees: 
 
Mr. Jaime Martín Juez. Director of Safety and Environment 
Mr. Eduardo García. Director of Corporate Responsibility and Institutional Services 
Ms. Victoria Velásquez.  Deputy Director of Investor Relations 
Ms. Beatriz Cervera. Corporate Governance Lawyer 
 
Date: 19 September 2013 

 
Investors visited: 0.8% of the shareholder base 
 
 

Boston and New York Roadshow 
 
Attendees: 
 
Ms. Victoria Velásquez.  Deputy Director of Investor Relations 
Ms. Beatriz Cervera. Corporate Governance Department Lawyer 
Ms. Natalia del Corral. Investor Relations Officer 
 
Dates: 21-22 October 2013 

 
Investors visited: 0.65% of the shareholder base. 
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Issues discussed and feedback received from investors 
 
1. Involvement of the Board of Directors and Senior Management in their 

engagement with investors 
 
The institutional investors visited have unanimously taken a very positive view of the high 
level of dialogue at Repsol and, in particular, of the fact that the  CEO of the company 
would host a roadshow specifically on ESG matters, which has undoubtedly reinforced the 
idea that environmental, social and corporate governance issues are important to the 
Senior Management and the Board of Directors of Repsol. 
 
Some of the comments received from investors were as follows: 
 
"The CEO demonstrated great ownership of ESG issues which is a good signal; having a large 

panel of CSR specialists from the Group around the table was also appreciated” 
 
"(…) main strengths are awareness and oversight from the CEO and the board of broad 
sustainability issues” 
 
"It was also very helpful to meet relevant staff, which enables follow up with the company 
and hopefully a constructive continuing dialogue" 
 
"We appreciated that Repsol visited our offices with a delegation representing IR, Corporate 
Governance, CSR and Safety. Most of our questions are answered. We will be scheduling a 
follow-up call with them" 
 

At Repsol we shall continue to work towards increasing (both in terms of numbers of 
activities and the quality and transparency thereof) our engagement with socially 
responsible investors, supported by the various operational departments responsible for 
ESG issues. 
 
It has been very important for Repsol to foster contact between senior management and 
the market in the area of ESG issues throughout 2013. During 2014, we shall continue this 
work by placing the middle management of the various Repsol business units into contact 
with the investors to allow the latter to gain an understanding of how these policies are 
applied throughout the chain at the Company and how they materialize in its operations. 
Furthermore, in the event that the investors indicate that such a measure interests them, 
visits will be organised to Repsol's operations in Bolivia and Ecuador. 
 

 
2. Remuneration of the Board of Directors 
 
Investors positively appraised the fact that the annual and multi-annual variable 
remuneration of the Executive Chairman of Repsol is linked to extra-financial sustainability 
objectives, particularly those related to occupational health and safety. In addition, possible 
improvements were discussed with regard to the disclosure of information on the 
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remuneration of the Executive Directors and severance payments for termination of 

contracts.  
 
Thus, some of the comments received by the investors were as follows: 
 
"In terms of Governance, the corporate is working on making management remuneration 
more transparent, particularly on making performance criteria public” 
 
"Within performance criteria, ESG issues are included like reduction of overall CO2 emissions, 
increasing energy efficiency and the limitation of product spoils" 
 
With respect to information transparency it should be noted that this year, in addition to 
completing the official template of the National Securities Market Commission's Annual 
Report on Director Remuneration, the Company has also prepared a voluntary report on 

remuneration policy in order to provide greater detail on its remuneration and corporate 
governance schemes, and to facilitate shareholders' understanding of the information. 
Thus, we have provided a breakdown of the short and long-term variable remuneration 
schemes of the Executive Directors, detailing the targets, metrics, weightings and 
applicable limits. 
 
On the other hand, as a result of the broad reflexion process undertaken at the Company 
and the comprehensive analysis of the voting policies and recommendations from 
investors and proxy advisors, and also taking into account the concerns and expectations 
identified during the engagement process, we have conducted a review of the remuneration 
policy, the main features of which are listed below: 
 

 The setting by the General Shareholders' Meeting of the maximum limit of six (6) 

million euros for the remuneration of the Directors for the performance of their 
supervision and decision-making duties. 
 

 By express request of the Executive Chairman, the elimination, from 12 March 2013, 
of Repsol's commitment to make contributions to a pension system to cover his 
retirement, such that from the said date the Company has not made any additional 
contributions.  
 

 Decrease in the total remuneration received by the Executive Chairman in 2013 
compared to 2012. 
 

 In line with the commitment made by the Board of Directors and the Appointments 

and Remuneration Committee, reflected in the Remuneration Report for the year 
2012, we have limited severance compensation to two annuities for any new 
Executive Director that may be appointed in the future. 
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3. Human Rights 

 
All the investors visited have highlighted Repsol's efforts in recent years to improve its 
performance and mitigate risks in the area of human rights (implementation of the Ruggie 
Framework).  
 
Some of the comments received from investors were as follows: 
 
"It is worth noting the efforts made by Repsol to align its performance in the area of human 
rights with international best practices, for example with the introduction of the Ruggie 
Framework and, in particular, the mechanisms put in place for submitting complaints to the 
Company" 
 
During the roadshow it was explained that Repsol is working on implementing the United 

Nations framework known as "Protect, Respect and Remedy" through the application of the 
"Guiding Principles on Business and Human Rights." 
 
At Repsol we understand that respect for human rights must form the basis of our 
standards of conduct in all the countries in which we operate and for all our operations, and 
in this context, we have approved the Policy on Respect for Human Rights as we are aware 
that due to the nature of our activities and the conditions of some of the environments and 
countries in which we operate, there may be an impact on the people of these countries 
and their economy. 
 
We have also publicly committed to respect the rights stated in the International Bill of 
Human Rights, as well as those included in the Declaration of the International Labour 

Organization on the Fundamental Principles and Rights at Work. 
 
With regard to relations with indigenous communities, we should highlight that Repsol is a 
pioneer in terms of policies on indigenous communities relations, where we are already at 
an advanced stage in many pilot projects involving grievance mechanisms a key part of 
compliance with the human rights framework that governs our policies. 
 
An explanation was also given of the consultation processes and the implementation of 
long-term agreements with the communities in Bolivia and Ecuador. 
 
 
4. Environmental Performance 
 

Investors highlighted the environmental performance of the Company, also discussing the 
possibility of increasing our commitments on emissions reduction and showing great 
interest in our management of biodiversity.  
 
Some of the comments received from investors were as follows: 
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"The Group also performed well on the environmental pillar with a historically favorable risk 

profile and limited controversies" 

 
"Repsol has been effective in implementing its strategy on environmental issues over the 
last few years" 
 
"(…) good performance in environmental management (particularly oil spills)" 

 
As for the Repsol investments in clean technologies, it should be noted that these are 
very capital-intensive projects and the Company has alliances and projects in the portfolio 
that will be developed in the future. 
 
In this sense, Repsol New Energy UK is developing three major offshore wind projects in the 
United Kingdom (Inch Cape, Moray Firth and Beatrice), which are awaiting approval by the 

relevant authorities. We also own a stake in the company Orisol, which is devoted to the 
promotion, development and operation of wind and solar farms.  
 
Furthermore, the Company is currently developing projects that require moderate 
investments, related to technological development. In the field of Bioenergy we are 
investigating advanced biofuels with a high degree of sustainability that integrate first-
generation and second-generation processes and selected high-yield crops. Additionally, 
we are working on technology development by investing in new businesses of renewable 
generation, electricity mobility and energy storage, as well as other areas related to new 
energies and energy efficiency. 
 
With respect to our strategy on the environment, at the roadshow we explained that 
Repsol periodically drafts a strategic assessment that allows us to identify what our major 

challenges and opportunities are. This analysis is based both on our performance and on 
the relevance of the different safety and environmental aspects that these will acquire in 
the future.  
 
To determine this relevance, we rely on an analysis of the expectations of our stakeholders 
(investors, customers, civil society, etc.), trends in the O&G sector, potential regulatory 
changes and, in particular, Repsol's Strategic Plan.  
 
Targets have been set to reduce the frequency rate of accidents among personnel at all of 
the Business Units and Corporate areas. In 2013 we achieved a Company Frequency Ratio 
(FR) of 0.59, which exceeded the target initially set, with not a single fatality recorded. 
Similarly, we set company targets concerning the investigation of incidents and the 

implementation of improvement measures arising from the said investigations. In 2013 we 
reached an incident investigation percentage of between 90% and 97%, depending on the 
degree of materiality of the incident. 
 
Furthermore, over the past two years we have set the target that the entire team leaders 
group should receive training in safety culture, which has led to over 3,000 people 
attending some of the 120 training days held in 11 countries. As regards environmental 
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issues, in 2013 we defined a baseline scenario that has made it possible to set targets for 

improvement in the management of waste from 2014.  
 
Mechanisms have been implemented to incorporate safety and environment targets into 
employees' variable remuneration. The Safety and Environment targets constitute at least 
15% of the targets of all of the business areas and 10% of those of the corporate areas of 
the Company, and are incorporated into the targets of the Repsol employees who enjoy 
performance-based variable remuneration. Additionally, reducing the frequency ratio has 
been included within the multi-annual variable remuneration schemes of the company and 
in the assessment of the performance of the remaining personnel. 
 
With regard to our excellent environmental performance, in order to minimize the 
environmental impacts of the company's various activities, Repsol has incorporated best 
practices into its designs, conducts proper operational control, promotes programs to 

reduce the impacts on its operations and corrects any possible damages caused. 
 
To do this, we have adopted various measures such as the identification, analysis and 
mitigation of impacts, improvements in the designs of the facilities, processes and 
management systems, as well as investing in new technologies. In 2012, we have 
implemented significant measures such as the continuation of the comprehensive plan of 
action within Tarragona's maritime area, with an environmental investment of EUR 22 
million, and the projects to improve fuel quality at the Pampilla Refinery and the La Coruña 
Refinery, with EUR 7 and 6 million invested, respectively. 
 
We continue to implement measures to improve our performance in air emissions 
management, in water use efficiency and in the improvement of the quality of our water 
discharges, as well as in the optimization of hazardous waste management. A good 

example is the substitution of fuels used in our refining activity for others with a lower 
sulphur concentration, achieving a decrease in SO2 emissions of 26% in 2012 compared to 
the previous year. 
 
During 2012, our total primary atmospheric emissions decreased by 9%, we increased by 
20% the amount of water reused as a total of the water captured and we allocated for 
reuse, recovery and recycling 67% of the hazardous waste managed. 
 
At the same time, we integrated Biodiversity into the company's management systems and 
decision-making processes, including its environmental and social assessments. In 2012, 
Repsol has continued to develop the biodiversity action plans initiated in previous years in 
the exploration and production operations located in block 57 (Kinteroni) in Peru, in block 16 

and in Tivacuno in Ecuador and in offshore activities in Trinidad and Tobago. Moreover, in 
2013 Repsol launched the baseline study and the BAP study for the Caipipendi area (Bolivia). 
 
In addition, the Company is working continuously on reducing energy and carbon intensity 
in all its operations, by promoting opportunities for reducing emissions and making a 
commitment to energy efficiency. The company has achieved, one year in advance, its 
target of reducing carbon emissions for the years 2005-2013 by 2.5 million tonnes of CO2eq,  
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With regard to the management of spills, our operations have contingency plans in 
place for emergency responses that are developed and approved before commencing 
operations and are updated regularly or when significant changes occur. The approval of 
these plans is carried out by the management of each business unit, as well as by the local 
authorities. They are also revised through our internal safety and environmental audit 
program whose findings are reported to the Management Committee of Repsol. 
 
As a result of the efforts made by the company in the area of prevention, in 2013 there 
were no significant spills. Further satisfactory progress has been achieved in all the actions 
planned for the Tarragona (Spain) industrial complex as a result of the accidental spills that 
occurred in 2012. 
 
We have also created a group of experts in the management of emergencies (Global Critical 

Management Group) and defined the functions and roles for a new multidisciplinary group 
for specific emergency responses (Global Critical Response Group), having established 
emergency response centres in Madrid, Houston, Lima and Río de Janeiro. 
 
5. Health and Safety 
 
The investors visited also valued very highly the occupational health and safety model at 
Repsol and the progress made by the Company in training employees in this area and in 
reducing the number of accidents each year. 

 
Some of the comments received from investors were as follows:  
 
"Health and safety have been improved by training" 

 
"On Safety, it uses international safety standards and best practices across all its 
geographical activities. Repsol also has been working on reducing the number of road 
accidents" 
 
During the roadshow sessions, enormous interest was aroused regarding the manner in 
which Repsol reinforces its safety culture among its employees. The training statistics 
speak for themselves: during 2012 Repsol personnel received 217,899 hours in occupational 
health and safety training, with various courses being attended by 12,500 employees. This 
training reinforces our employees' excellent conduct regarding the reporting and 
investigation of incidents and near-misses and the implementation of changes to 
procedures on the basis of lessons learned. Also included in this culture is the need for 

proper training for each type of work and to maintain the proper certifications and to make 
the performance of regular risk assessments, a part of the daily work of all our employees.  
 
We have also made great efforts in the area of prevention and improvements to 
procedures in the activities that are the greatest source of accidents, including traffic 
accidents, especially in hardly accessible or remote locations, and joint projects have been 
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developed in collaboration with clients to improve road conditions, the application of safety 

rules at the client's premises and their training. 
 
6. Anti-corruption 

 
In general, investors highlighted the Company's good performance in terms of anti-
corruption measures, discussing the need to continue working to strengthen internal 
controls to manage the business ethics risks within the company and to ensure the 
robustness of the local/corporate level monitoring mechanisms for key functions such as 
finance and compliance, by implementing appropriate incentives to promote an anti-
corruption culture. 

 
Repsol performs due diligence processes before deciding to bid for mining tenders or enter 
a joint venture in all countries, and has established strict no-go policies when an 

institutional weakness is identified in the anti-corruption capabilities of a given country or 
potential partner. Consequently, Repsol has chosen not to conduct a number of projects in 
which specific risks had been identified.  
 
Additionally, Repsol publishes the taxes paid to governments broken down by country, 
reinforcing transparency as a hallmark of the company. Furthermore, the company is 
ascribed to the EITI (Extractive Industries Transparency Initiative), as a founding member 
since 2003.  
 
7. Country risk 
 
With regard to this issue, during the roadshow we highlighted that the 2012-2016 Strategic 

Plan recognizes the need to diversify the investment portfolio of the Upstream division in 
order to increase activity in OECD countries, having already made significant progress in 
increasing our activities in the United States, Spain, Canada, Norway and Ireland. 

 
Some of the comments received from investors were as follows: 
 
"Today, the strategy has moved to more diversification, countries can no longer be more 
than 3% of group size (with Brazil being an exception), while this used to be a 20% 
maximum. Also a move towards more OECD countries within in mix should reduce the overall 
sovereign and regulatory risk of the corporate, but hence, also lowers future returns due to 
less favourable tax regimes." 
 
Furthermore, we explained that in the Latin American countries in which Repsol operates, 

the company maintains a good relationship with the governments, having been able to 
continue to operate normally after contract renegotiations in 2005 and 2006. 

 
With respect to Argentina, the particularities in relation to YPF and its size relative to the 
energy activity of Argentina were explained and it was noted that before the expropriation, 
the Company was in the process of reducing its participation, which had been decreased 
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from 100% to 56% and which was planned to be further reduced in order to balance the 

risk. 
 
As part of the actions implemented following the lessons learned from the events in 
Argentina, Repsol currently limits the capital employed in non-OECD countries (except 
Brazil) to approximately EUR 2 billion. 
 

3. NEXT STEPS 

Looking to 2014, Repsol is committed to holding an ongoing and open dialogue on ESG 
issues. Among the actions that are expected to be carried out by the Investor Relations 
area, we find the following: 
 

 Update and improve the content and information available on the corporate website 
regarding engagement with socially responsible investors. 
 

 Identify shareholders at least once a year, with special attention being paid to those 

investors active in ESG issues. 
 

 Review and update Repsol's message to investors in ESG issues. 
 

 Prepare ESG training programs for Directors, Senior Management and Employees. 
 

 Continue to strengthen the mechanisms for dialogue with socially responsible 
investors. 

 

 Conduct opinion polls with socially responsible investors. 
 

 Reinforce the commitment to report engagement activities with socially responsible 
investors annually. 
 

 Bring investors into closer contact with the middle management of the Company in 

order for them to verify the implementation of our policies in the business units and 
in the operations. 
 

 Prepare a visit to some of our operations, in the event that the socially responsible 
investors show an interest in this regard. 
 

 Increase the coordination between Investor Relations and the Business Strategy and 
Development areas, in order to exercise the concept of integration within market 
communications, merging the company's financial analysis with its risk analysis in a 
regular manner. 

 
* * * 


