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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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Financial information 

The Company made a profit of USD 396.690.284 (202l USD 413-648.075). This profit is pri marily the result of posit ive 
resu lts from financial activiti es . 

The issued and paid-in share capital of the Company amounts to USD 4.639.123-120 (2o2l USD 4.639.123 .120). 

Total assets of the Company amount to USD 14.576-448.197 (2023: USD 12.125.767.912). 

Risk management 

Considering the nature of the activi ties of the Company the most important category of ri sks to be conside red are financial 

risks. The Company identifies, evaluates and mitigates financial ri sks in close cooperation wi th its Ultimate Pa rent 
Company's Fin ancial Ris k Department. Th is department, with the aim to promote best pract ices, monitors and manages 

the financial risks relating to t he operat ions of the Company th rough in ternal risk reports that analyse exposures by degree 
and magn itude of ris ks. 

The Company has procedures and pol ici es in place to control ris ks related to financial instruments. These policies and 

procedures include a clear segregat ion of duties between operat in g, settlement, accounting and cont roll ing of all financial 
instruments used . The management of the Company is involved in the risk management process. Management qualifies 
itself as ri sk averse. 

The main f inancial risks are market risk, cred it risk and liqu idity risk. 

Market risk 

The Company's act iviti es expose it primari ly to the market risks of changes in cu rrency 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 the Company's income or the value of its holdings of financ ial instruments . 

Exchange rate fluctuation risk 

Fluctuations in exchange rates may adversely affect the result of transactions and the value of the Company's eq ui ty. In 
general, this exposure to fluctuations in currency exchange ra tes stems from the fact that the Company has assets, 
liab ilities and cash flows denominated in a currency other than the funct ional cu rrency of the Company (USD). 

In order to mitigate the risk, and when considered appropriate, the Company pe rfo rm s invest ing and financing 
transactions, us ing the currency for which risk exposures have been identified . The Company can also carry out 
transactions by means of financial derivative instruments for currencies that have a liquid market, with reasonable 
transaction costs. 

The Company effect ively monitors and limits its net f in ancial position in financial instruments by currency. The Company 
effect ively monitors and limits the exposure to the profit and loss account to a minimum. The main uncertainty in 
achieving this object ive is the tim ing of cash flows. 

Interest rate risk 

The market value 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 fi nancial assets and liab ilities tied to floating interest 
rates, as well as the fair value of financial assets and financial liabil iti es tied to a fixed interest rate. 

When considered appropriate, the Company may decide to mitigate the interest rate risk by means of derivat ive financial 
instruments for which there is a liquid market, these hedging mechanisms are limited and, therefore, could be insuffi cient. 
Consequent ly, changes in interest ra tes could have an adverse effect on the Company's business, results and financial 
position . 
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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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Operational risks 

Accident risk. 

Organizational and employee management deviat io ns. 

Cyber-attack. 

Deviations in the execution of investment projects. 

Supply Chain. 

Attacks against people or assets. 
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Some of these risks are sensit ive to the phenomenon of climate change and to the scenarios of transition to a low ca rbon 

economy, particularly those associated with regu lation, future trends in demand , Auctuations in hydroca rbon and other 

commod ity prices and the potential upswing in competit ion. 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 

analys is of these risks acco rding to a long-te rm time horizon. 

Over the last 20 years, Repsol Group has bu ilt a leadership pos ition in re lation to cl imate change in the global oil and gas 

secto r. lt was the f irst company in the sector to support the Kyoto Protocol and to set the ambitious goal of guiding its 

strategy to be a net zero em issions Group by 2050, in line with the goal of limiting global warming to 1.5°C compared to 

pre- industriallevels. 

Repsol Group wants to be an active part of the solution to climate change while supplying the energy that society needs in 

a safe, sustainable and efficient manner. Its commitment to the energy transition is in line with the goals of the Paris and 

Glasgow summits, and with the United Nations Sustainable Development Goals . 

Likewise, aware of the importance of collaboration in climate matters, Repsol Group has adhered to initiatives related to 

energy transition and climate change -such as the Oii&Gas Climate Init iative (OGCI)-, actively participates in debate and 

standard ization fo rums and maintains a close relat ionship with interest groups, in pa rticular with investors and financial 

entities. 

In accordance w ith its explicit comm itment to transparency, Repsol Group prepares its information on climate change 

following the recommendations of the Task Force on Climate-Related Financial Disclosures (TCFD). Detailed in formation 

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

Other operational risks 

During 2024, the global economy exhibited a caut ious but steady recovery, marked by moderate growth and continued 

inflat ionary pressures . While overall economic act ivity remained subdued across many regions, there were signs of 

resilience, w ith inAation gradually moderating, energy pri ces stabilizing, and demand patterns in key economies adjusting. 

Desp ite these positive shifts, uncerta inties persisted, particularly with ongoing geopolitical risks and the evolving monetary 

polic ies from central banks . 

Inflation in many advanced economies moderated in 2024, although it remained above target levels in certain regions. The 

eas ing of inflation was largely attributed to lower energy prices. Central banks, including the US Federal Reserve (FED) and 

the European Central Ban k (ECB), paused further rate hikes in late 2024, acknowledging the progress made in curbing 

inflation. With inflationary pressures showing signs of cooling, markets are now anticipating potential rate cuts in 

m id-2025, cont ingent on continued inflation moderation . 

Geopol itical tensions remained a sign ificant factor throughout 2024. While risks in regions like Eastern Europe and the 

Middle East persisted, their economic im pact was somewhat conta ined, thanks in part to efforts to stabilize energy 

markets and secure global trade routes. However, the global economic outlook remained cautious , with these uncertainties 

continuing to pose risks to stability. 

Corporate governance 

The Company applies the same corpo rate governance pri nciples as applied within Repsol Group. Repsol Group's system 
of corporate governance, which was establ ished in accordance with best national and international practice and standards, 

guides the structure, organization, and operation of its corporate bodies in the interests of the Company and of its 

shareholde r, and is based on the principles of transpa rency, independence, and responsibility. Repsol Group's best 
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practice also applies to the financ ial report ing process . The internal regulat ions of t he Repsol Group rega rdi ng corpo rate 

governa nce are avail able on the webs ite www.repsol .com . 

The Compa ny is managed by one or more m anage rs (together th e " Board ") appo inted by a resolut ion of the sha reholde r, 

wh ich sets t he term of the ir office. The managers m ay be removed at any ti me (with or wi tho ut cause) by a resol ut ion of 

the sha reholders. If several managers are appoin ted , they shall const it ute th e Board. All powers not express ly rese rved to 

t he sha reholde rs by the Law or the Art icles fa ll w ith in the competence of the Board, which has fu ll power to carry out and 

app rove all acts and operat ions consistent w ith t he Company's co rporate object. The power to issue and buy back shares 

by the Board is not appl icable. 

The Company is a public-interest ent ity wi th in the mean ing of art icle 2 point 13- of th e Directive 2oo6/43/EC as ame nded 

by arti cle 1 poi nt 2. (~ of the d irective 2014/56/EU of th e Eu ropean Parl iament and of the Council of 16 Ap ri l 2014 

amending Direct ive 2006/43/EC on statuto ry audits of annua l accounts and consolidated accounts (the " EU Directives") 

and the implementati on measures set out in the Lu xembou rg law of 23 July 2016, as amended, conce rni ng the audit 

profess ion (the " Lu x Audit Law "). The Board also took Regulat ion (EU) No 537/2014 of t he Eu ropea n Parliament and of t he 

Council of 16 April 2014 on specific req uirem ents rega rdin g statuto ry audit of publ ic-in terest entit ies (the " EU Regulati on" 
and together w it h the EU Directives and the Lux Aud it Law, the "Audit Comm ittee Regulat ions") into cons ideratio n and 

parti cula rly its statuto ry aud itor selection proced ure as well as the exemptions the reto. The Co m pany benefits from the 

exemptio n of havi ng to have an aud it comm ittee as provided fo r in Article 52, sect ion (S ) a) of t he Lux Aud it Law and t he 

EU Regul at ion. The boa rd took into co nsiderat ion the Aud it Com mittee Regulations and acknowledged that th e public 

governance compliance obligat ions as regards the Company in t his respect were satisfi ed by virtu e of th e aud it com m ittee 

of the Ul ti mate Pare nt Company. 

Fo r further informat ion on Repsol Group 's Corpo rate Governa nce, please refe r to the Repsol An nual Corporate 

Governance Repo rt, available on the webs ite www.repsol.com . 

Corporate responsibility 

Repsol Grou p in ge neral, is st rengthen ing its bus iness strategy with the sea rch for better energy solutio ns th at contribute 

to sustai nable develop ment. This is poss ible thanks to a fo rward-loo king vision that is based on th e co rporate 

respo nsibil ity as one of its key attri butes. 

Throughout 2024, t he Company, th rough its Ult im ate Pa rent Com pany, has cont inued to expand the implementation of its 

corporate respons ibility coord inat ion system , through Susta inab ility Committees , t he developme nt of studies for 

identi fy ing expectations and t he publicat ion of sustainab ility plans . 

Number of employees 

Duri ng 2024, the average number of employees was 8 (202}: 8,5) . 

Board of managers 

The managers of t he Company during the yea r rem ai ned unchanged and were as follow s: 
V. Gillet 

S. Mera Uriarte 

J. Salme r6n Molina 

Effective 1 January 2025 V. Gillet res igned and 0. Gulbey was appo inted a manager. 

Future outlook 

lt is envisaged that the Company w ill cont inue to provide financing to related part ies . The future level of profits w ill be 

dependent on developments of the investments and financ in g activ it ies. In the fo recast envi ro nment , the Company w ill 

m ainta in its f inancial strength to pe rform the requi red demand whi le ma intaining its returns. 
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Signi ng 

Luxembourg, 12 February 2 025 

The Board of Ma nagers: 

---:::::::. o t'\ ( ~ \-l C') c.... 

S. Mera Uriarte- Class A Manager 

O~lbe~ - Clas Ma nager 

-~ 
J. Salmeron Moli na- Class B Manager 
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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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In connection with our aud~ 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. If, 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. 

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 internal 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 or to cease operations, or has no realistic alternative but to do so. 

Responsibilities of the "Reviseur d'entreprises agree" 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 a lways 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 aud~ 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 re,sulting from error, as fraud may involve 
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control; 

• obtain an understanding of internal control relevant to the audit in order 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 internal control; 

11 
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• 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 condnions that may cast sign ificant doubt on the Company's ability to continue as a 
going concern. If 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 audn report. However, future events or conditions may cause the Company to cease 
to continue as a going concern; 

• evaluate the overall presentation, structure and content of the annual accounts, including the 
disclosures, and whether the annual accounts represent the underlying transactions and events in a 
manner that achieves fair presentation. 

We communicate wnh those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies in 
internal control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied wnh relevant 
ethical requirements regarding independence, and communicate to them all relationships and other 
matters that may reasonably be thought to bear on our independence, and where applicable, actions 
taken to eliminate threats or safeguards applied. 

From the matters communicated with those charged with governance, we determine those matters that 
were of most significance in the audit of the annual accounts of the current period and are therefore the 
key audit matters. We describe these matters in our audit report unless law or regulation precludes 
public disclosure about the matter. 

Report on other legal and regulatory requirements 

The management report is consistent with the annual accounts and has been prepared in accordance 
with applicable legal requirements. 

The Corporate Governance Statement is included in the management report. The information required 
by Article 68ter Paragraph (1) Letters c) and d) of the Law of 19 December 2002 on the commercial and 
companies register and on the accounting records and annual accounts of undertakings, as amended, 
is consistent with the annual accounts and has been prepared in accordance with applicable legal 
requirements. 
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We have been appointed as "Reviseur d'Entreprises Agree" by the General Meeting of the Shareholders 
on 22 July 2024 and the duration of our uninterrupted engagement, including previous renewals and 
reappointments, is 6 years. 

PricewaterhouseCoopers, Societe cooperative 
Represented by 
r -..,.....,.,.. 
-ONo 

Anthony Dault 

Luxembourg, 12 February 2025 
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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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jRCSLNr.: B149867 I Matricule: 2009 2434 657 

I eCDF entry date : 

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 
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I RCSL Nr.: 8149867 I Matricule: 2009 2434 657 

Reference(s) Current year Previous year 

3. Other fixtures and fittings, tools 
and equipment 113 1 13 1 554.334,24 132 528.780,46 

4. Payments on account and 
tangible assets in the course 
of construction 1133 133 134 

Ill. Financial assets 1135 135 8.528.824.676,00 136 6.608.918.172,35 

1. Shares in affiliated undertakings 1137 137 138 

2. Loans to affiliated undertakings 1139 5 139 8.528.824.676,00 140 6.608.918.172,35 

3. Participating interests 11 41 141 142 

4. Loans to undertakings with 
which the undertaking is linked 
by virtue of participating 
interests 11 43 143 144 

5. Investments held as fixed 
assets 11 45 145 146 

6. Other loans 11 47 147 148 

D. Current assets 11 51 151 6.024.275.548,79 152 5.500.524.097,07 

I. Stocks 11 53 153 154 

1. Raw materials and consumables 11 55 155 156 

2. Work in progress 11 57 157 158 

3. Finished goods and goods 
for resale 11 59 159 160 

4. Payments on account 11 61 161 162 

11. Debtors 11 63 163 5.183.565.064,89 164 5.147.006.975,53 

1. Trade debtors 11 65 165 166 

a) becoming due and payable 
within one year 11 67 167 168 

b) becoming due and payable 
after more than one year 11 69 169 170 

2. Amounts owed by affiliated 
u nderta kings 11 71 6 171 5.166.366.252,25 172 5.129.652.1 04,32 

a) becoming due and payable 

~ 
within one year 11 73 173 5.166.366.252,25 174 5.129.652.1 04,32 

b) becoming due and payable 
after more than one year 11 75 175 176 

3. Amounts owed by undertakings 
with which the undertaking is 
linked by virtue of participating 
interests 11 77 177 178 

a) becoming due and payable 
within one year 11 79 179 180 

b) becoming due and payable 
after more than one year 11 81 181 182 

4. Other debtors 1183 7,8 183 17.198.812,64 184 17.354.871,21 

a) becoming due and payable 
within one year 11 85 185 17.198.812,64 186 17.354.871,21 

b) becoming due and payable 
after more than one year 11 87 187 188 

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

Reference(s) Current year Previous year 

Ill. Investments 1189 189 190 

1. 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 11 97 197 840.710.483,90 198 353.517.121 ,54 

E. Prepayments 2.7, 9 1199 _____ ____;_,;,..,:,..,;_ 199 22.772.514,82 200 15.759.597,36 

TOTAL (ASSETS) 201 __ __;_1...:..4·:..::.5..:....76::..:·...:..44...:..8::..:. . ..:....1 9:....:6:.!.;, 7~3 202 __ __;_1.::.2:.;..1.::.25::..:·..:....7.::..6 7:....:·.:..9..:....11:...!..,6.::...::.6 

The notes in the annex form an integral part of the annual accounts 
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CAPITAL, RESERVES AND LIABILITIES 

Reference(s) Current year Previous year 

A. Capital and reserves 130 1 301 7.530.182.347,91 302 7.383.492.064,30 

I. Subscribed capital 1303 10.1 303 4.639.123.120,00 304 4.639.123.120,00 

11. Share premium account 1305 10.2 305 11.399.432.520,48 306 11.649.432.520,49 

Ill. Revaluation reserve 1307 307 308 

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

1. Legal reserve 1311 10.4 3 11 194.816.088,29 312 194.816.088,29 

2. Reserve for own shares 1313 313 314 

3. Reserves provided for by the 
articles of association 1315 3 15 316 

4. Other reserves, including the 
fair value reserve 1429 429 430 

a) other available reserves 1431 43 1 432 

b) other non available reserves 1433 433 434 

V. Profit or loss brought forward 1319 10.4 3 19 -9.099.879.664,48 320 -9.513.527.739,76 

VI. Profit or loss for the financial year 1321 10.4 321 396.690.283,62 322 413.648.075,28 

VII. Interim dividends 1323 323 324 

VIII. Capital investment subsidies 1325 325 326 

B. Provisions 1331 33 1 332 

1. Provisions for pensions and 
similar obligations 1333 333 334 

2. Provisions for taxation 1335 335 336 

3. Other provisions 1337 337 338 

c. Creditors 1435 435 7.046.265.848,82 436 4.742.275.847,36 

1. Debenture loans 1437 437 2.197.012.350,23 438 1.385.529.881,61 

a) Convertible loans 1439 439 440 

i) becoming due and payable 
within one year 1441 44 1 442 

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

b) Non convertible loans 1445 11 445 2.197.012.350,23 446 1.385.529.881,61 

i) becoming due and payable 
within one year 1447 447 14.272.350,23 448 4.154.881,61 

ii) becoming due and payable 
after more than one year 1449 449 2.182.740.000,00 450 1.381.375.000,00 

2. Amounts owed to credit 
institutions 1355 12.1 355 772.275.052,64 356 271.857.342,96 

a) becoming due and payable 
within one year 1357 357 772.275.052,64 358 271.857.342,96 

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

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

3. Payments received on account 
of orders in so far as they are 
not shown separately as 
deductions from stocks 1361 361 362 

a) becoming due and payable 
within one year 1363 363 364 

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

4. Trade creditors 1367 367 256.059,35 368 175.968,70 

a) becoming due and payable 
within one year 1369 369 256.059,35 370 175.968,70 

b) becoming due and payable 
after more than one year 137 1 371 372 

5. Bills 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 12.2 379 4.026.914.828,99 380 3.045.748.334,11 

a) becoming due and payable 
within one year 138 1 381 4.026.914.828,99 382 3.045.748.334,11 

b) becoming due and payable 
after more than one year 1383 383 384 

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 45 1 49.807.557,61 452 38.964.319,98 

a) Tax authorities 1393 12.3 393 17.095 .666,39 394 19.014.579,76 

b) Social security authorities 1395 12.3 395 31.225,38 396 33.767,02 

c) Other creditors 1397 7, 12.4 397 32.680.665,84 398 19.915.973,20 

i) becoming due and 
payable within one year 1399 399 32.680.665,84 400 19.915.973,20 

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

D. Deferred income 1403 403 404 

TOTAL (CAPITAL, RESERVES AND LIABILITIES) 405 __ ___;_14....;..;'....;..;5,;_7 6,;_.4....;,;4..;,.;8;,;.,.1,;_;9.....;6~,7....;;;...3 406 __ ___;_12....;._12_5..;... 7_6_7....;,;.9_1_1.:....,6_6 

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



PROFIT AND LOSS ACCOUNT FOR THE YEAR 
ENDED DECEMBER 31, 2024 
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1. 

2. 

3. 

4. 

5. 

6. 

?? 
7. 

8. 

Annual Accounts Helpdesk: 

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

Net turnover 1701 

Variation in stocks of finished 
goods and in work in progress 1703 

Work performed by the undertaking 
for its own purposes and capitalised 1705 

Other operating income 1713 

Raw materials and consumables and 
otherexternalexpenses 1671 

a) Raw materials and consumables 1601 

b) Otherexternalexpenses 1603 

Staff costs 1605 

a) Wages and salaries 1607 

b) Social security costs 1609 

i) relating to pensions 1653 

ii) other social security costs 1655 

c) 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 operating expenses 1621 
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I RCSL Nr.: B149867 I Matricule: 2009 2434 657 

I eCDF entry date : 

PROFIT AND LOSS ACCOUNT 

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

Repsol Europe Finance 

11, rue Aldringen 
L-1118 Luxembourg 

Reference(s) 

701 

703 

705 

13 713 

671 

601 

14 603 

605 

607 

609 

653 

655 

613 

657 

3,4 659 

7 661 

15 621 

Current year 

654.686A1 

-777.722,01 

-20.533,28 

-757.188,73 

-1.250.926,35 

-1 .107.346,92 

-107.844,60 

-46.043,98 

-61.800,62 

-35 .734,83 

-56.760.709,90 

-79.737,86 

-56.680.972,04 

-78.917,77 

Previous year 

702 

704 

706 

714 1.253.580,86 

672 -1.064.520,71 

602 -18.359,58 

604 -1.046.161,13 

606 -1 .142.329,93 

608 -1.002.035A4 

610 -98.892,12 

654 -48.579,04 

656 -50.313,08 

6 14 -41.402,37 

658 -5.090.241,06 

660 -48.582,01 

662 -5.041 .659,05 

622 -213.717,64 

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

9. Income from participating interests 1715 7 15 716 

a) derived from affiliated undertakings 1717 7 17 7 18 

b) other income from participating 
interests 1719 719 720 

1 O.lncome from other investments and 
loans forming part of the fixed assets 1721 721 329.684.594,95 722 367.178.485,79 

a) derived from affiliated undertakings 1723 5 723 329.684.594,95 724 367.178.485,79 

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

11. Other interest receivable and similar 
income 1727 727 372.903.898,67 728 271.519.319,48 

a) derived from affiliated undertakings 1729 6 729 355.587.620,26 730 258.394.916,99 

b) other interest and similar income 173 1 731 17.316.278,41 732 13 .124.402,49 

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

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

14.1nterest payable and similar expenses 1627 627 -241.428.932,94 628 -213.424.391,69 

a) concerning affiliated undertakings 1629 12.2 629 -172.055.227,69 630 -1 7 5.228.953,3 7 

b) other interest and similar expenses 1631 11 63 1 -69.373.705,25 632 -38.195.438,32 

1 5. Tax on profit or loss 1635 17 635 -71 .956,67 636 

16. Profit or loss after taxation 1667 667 402.874.014,39 668 419.016.1 85,10 

17. Other taxes not shown under items 
1 to 16 1637 17 637 -6.183.730,77 638 -5.368.109,82 

18. Profit or loss for the financial year 1669 10 669 396.690.283,62 670 413.648.075,28 

~ 

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



NOTES TO THE ANNUAL ACCOUNTS 

!.General 

.._,-J 
REPJOL 

Repsol Europe Finance S.a r.l. (previously TE Holdi ng S.a r.l.) (the Company) is a limited liabil ity company (societe a 
responsab ilite limitee) incorpo rated unde r the laws of Luxem bourg on 4 December 2009 for an unl imited period . 
On 29 Ma rch 2021 duri ng the extraord inary general meet ing of the shareholde rs the change of the name from TE Holdi ng 
S.a r.l. to Repsol Eu rope Finance S.a r.l . was decided . 

The registered offi ce of the Com pany is establ ished at 11 , rue Aldringen L-1118 Luxembourg. 

The Company's fi nancial yea r starts on 1 January and ends on 31 December of each yea r. 

In acco rdance with its bylaws the Company may bo rrow in any for m. lt may issue notes , bonds, promisso ry notes, hybrid 
inst rume nts and any kind of private or pu blic debt or non-eq uity securi ties in any manne r pe rmitted by Law, simple or 
exchangeable for securi ties issued or to be issued by the Company. lt may iss ue eq uity securities by way of private 
placement only. lt may lend funds, includ ing, without limitat ion, the proceeds of any borrowing, to its subs idia ri es, 
affiliated com pan ies and any other compan ies. 

The Compa ny may in pa rti cula r acquire by subscription, purchase and exchange or in any othe r man ner, any stock sha res 
and othe r participation securiti es, bo nds, debentures , certificates of depos it and other debt instru ments and more 
gene rally, any securi ties and financial instruments iss ued by any public or pri vate enti ty. 

The Company may use any techniques and instruments to efficiently manage its investments and to protect itself and the 
compa ni es belonging to th e same group as the Company (the "Group") aga inst credit ri sks, currency exchange exposu re, 
in terest rate ri sk and other ri sks. 

The Annual Accounts of the Company are included in the consolidated financial statements of the ul timate Ultimate Parent 
company Repsol S.A. The consolidated financial statements of Repsol S.A., which forms the largest and smallest body of 
unde rta ki ng in which the Company is consol idated may be obtained from www. repsol.com . 

2. Summary of significant accounting policies 

The Annual Accounts have bee n prepared in acco rdance with Luxembou rg legal and regulato ry requirements relating to the 
preparation of annual accounts unde r the hi storical cost conventi on except for the derivative financial inst ruments. 

Accounting policies and valuation rules are, besides the ones laid down by the law of 19 December 2002, as amended , 
dete rmined and ap plied by the members of the board. 

The Company ma kes est imates and assu mptio ns that affect the repo rted amo unts of assets and liab iliti es in the next 
financial year. Estimates and judgements are contin ually evaluated and are based on historical expe rience and other 
factors , including expectations of fu ture events that are believed to be reaso nable under the circumstances . 

2.llntangible assets 

Intangible assets are carried at production costs, less accumulated amo rt izat ion. Amo rtization is recognized on a straight­
line basis over the esti mated remaining useful life of the assets. The amortization rates and methods applied are as 
follows: 

Amort ization Rate Amortizat ion Method 

Computer appl ications Straigh t line over 3 yea rs 

Where the Company conside rs that an inta ngible asset has suffered a du rable depreciati on in value, an addit ional write­
down is recorded to reflect this loss . These val ue ad justments are not co nt inued if the reasons for which the value 
adjustments we re made have ceased to appl y. 
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2.2 Tangible assets 

Tangible assets are valued at purchase price including the expenses incidental thereto. Tangible assets are depreciated over 

their estimated useful economic lives. The depreciation rates and methods applied are as follows: 

Furn iture and fi xtures 

Computer equ ipment 

Other Axtur·es 

Depreciation Rate 

10% 

25% 

11 % 

Depreciation Method 

Straight line over 10 years 

Straight line ove r 4 yea rs 

Straight line over 9 yea rs 

Where the Company considers that a tangible asset has suffered a durable depreciation in value, an additional write-down 

is recorded to refiect this loss. These value adjustments are not continued if the reasons for which the value adjustments 

were made have ceased to apply. 

2.3 Financial assets 

Loans to unde rtak ings held as fi xed assets are valued at historical nominal value including the expenses incidental thereto. 

In the case of durab le depreciation in value according to the option of the members of the board, value adjustments are 

made in respect of Financial assets, so that they are valued at the lower figure to be attributed to them at the balance sheet 

date. These value adjustments are not continued if the reasons for wh ich t he value adjustments were made have ceased to 

apply. 

2.4 Debtors 

Debtors are valued at their nom inal 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 adjustments were made ceased to apply. 

2.5 Derivative financial instruments 

Derivative financial instruments, following article 64b is (1) to (5) of the Accounting Law, are measured at fa ir value and 

changes there in, 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. 

The derivative financial instruments are fair value based on following valuation techniques. When measuring the fair value 

of an asset or a liability, the Company uses market observable data as far as poss ible. Fair values are categorized into 

different levels in a fa ir va lue hierarchy based on the inputs used in the valuation techniques as follows: 

- Leve l 1: Valuation based on a quoted price in an active market for identical assets or liabilit ies. 

- Leve l 2: Valuation is based on a quoted price in an active market for similar financial assets or lia bili ties that rely 

on observable market inputs. 

- LeveiJ: Valuation based on inputs for the asset or liabil ity that are not directly observable in the market. 

The valuation techniques used for the derivative financial instruments classified in levels 2 and 3 of the hie rarchy are based, 

in accordance wit h accounting standards, on an inco me approach, which consists of discounting known or estimated 

future flows us ing discount curves constructed on the basis of reference market interest rates (in the case of derivatives, 

they are estimated using impl ied m arket forward curves), including adjustments for credit risk based on the life of the 

instruments and other adjustments. In the case of opt ions, price-fixing models based on Black & Scholes formulas are 

used. The main variables for the valuation of f inancial instruments vary depending on the type of instrument but are ma inly 

the following: exchange rates (spot and forward), interest rate curves, counterparty risk curves, commodity prices (spot and 

forward) and equity prices, as well as the volatil ity of all the aforementioned factors . In all cases, market data are obtained 

from recognized information agencies or correspond to quotations from official bodies. 

If the inputs used to measure the fa ir va lue of an asset or a liab ility might be categorized in different levels of the fa ir value 

hierarchy, then the fair va lue measurement is categorized in its entirety in the same level of the fair value hierarchy as the 

lowest level input that is significant to the entire measurement. 
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2.6 Foreing currency translation ~ 
REPJOL 

The Compa ny mainta ins its accountin g reco rds in US Dolla rs ("USD ") and its Annual Acco unts are expressed in t his 

cu rrency. Transactions expressed in cu rrencies othe r than USD are translated in to USD at t he exchange rate effective at t he 

time of the transaction . 

Monetary assets and liabil ities in foreign currencies are revalued at the exchange rate preva ili ng at the Balance Sheet date. 

Exchange losses are recognized im mediately in pro fit and loss account whi le ga ins are only recogn ized in the profit and 
loss accou nt if realized . 

Non-monetary assets and liab ili ti es in fo reign cu rrencies are kept at hi storical exchange rates. Acco rd ingly, exchange losses 

and gai ns on non-monetary assets and liabilities are recognized in the profi t and loss accou nt only when realized . 

Where t here is an econom ic link between an asset and a liab ility, t hese are valued in total according to the method 

descri bed above and the unrealized losses are recorded in th e profit and loss accounts and the net exchange ga ins are not 

recognized . 

2.7 Prepayments 

Prepaid expenses (prepayments) are recorded as assets at the ir nominal value once a payment has been made in advance 

of rece iving th e services I goods. When serv ices I goods have been rece ived , the prepayment is charged against t he profit 

and loss account. 

The discounts related to non-co nverti ble loans (i .e., t he difference between t he iss ue pri ce and the repayme nt val ue) are 

booked in the capt ion "Prepayments" . Th ese discounts are taken to f inancial expenses on the duration of the no n­

convertible loans . 

2.8 Provisions 

Prov isions are in tended to cove r losses or debts, the nature of which is clearly defi ned and which, at t he date of the balance 

sheet, are ei t her likely to be incurred or certain to be incurred but uncertai n as to the ir amount on t he date on wh ich they 

w ill arise. 

Provisions may also be created to cove r charges which originate in the financial yea r under review or in a previous financial 

yea r, the nature of which is clearly defined and which at th e date of the balance sheet are ei t her li kely to be incurred or 

certain to be incu rred but uncertain as to the ir amount or the date on which they w ill arise. 

2.9 Creditors 

Creditors are reco rded at their re imbursement value . Where the amount repayable on accou nt is greater t han the amount 

received, the difference is shown as an asset and is written off ove r the pe riod of the debt based on a linear met hod . 

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 Luxembou rgish com panies . Taxes are accou nted for on an accrual basis in the year to w hich t hey rela te. 

Net wo rth tax: accruals fo r taxa tion cor responding to the tax liab ility est imated by the Company for the financial years , for 

which the tax returns have not been assessed by the tax authorities yet are reco rded under "Credi tors I Tax authorities" . 

Cu rrent income tax: the Com pany is pa rt of a horizontal fi scal uni ty, in acco rdance with Article 164 bis of the Luxem bou rg 

Income Tax Law (see Note 17) . 

2.10 Non convertible loans 

Non-convert ible loans are recorded on the liab ili t ies si de of the balance sheet at t he repayment val ue. 
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3. Intangible assets 

The movemen ts for the year on the asset created by the unde rta king itse lf were as fol lows: 

In USD 

Gross book va lue - opening balance 

Gross book value· closing balance 

Accumulated value adjustments - ope ning ba lance 

Al locations for the year 

Accumulated value adjustments· closing balance 

Net book value- closing balance 

Net book value- opening balance 

The movements for the year on the Intangible asset under develop ment were as follows: 

In USD 

Gross book value - opening balance 

Addition for the year 

Gross book value · closing balance 

Net book value- closing balance 

Net book value - opening balance 

4. Tangible asset s 

2024 

11 4-373 

114·373 

(95-311) 

(19.062) 

(11 4·373) 

2024 

18.202 

2.921 

21.123 

21.1 23 

18.202 

REPJ'OL 

2023 

114-373 

114·373 

(57.187) 

(38.124) 

(95-311) 

19.062 

57-186 

2023 

18.202 

18.202 

18.202 

18.202 

The ta ngible assets co nsi st of office furni tu re and co mpute r eq ui pment. The moveme nts fo r the year are as follows: 

In USD 2024 2023 

Gross book value- opening balance 710-479 180.108 

Disposa ls for the year (7.601) 

Addition for the year 86.230 537·972 
Gross book value · closing balance 796.709 710.479 

Accumulated value adjustments - opening ba lance (181 .699) (178.208) 

Di sposa ls fm the year 6.967 

Al locations for the year (60.676) (10-458) 

Accumulated value adjustments · closing balance (242·375) (181.699) 

Net book value- closing balance 554·334 528.780 

Net book value- open ing balance 528.780 1.900 
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5. Financial assets 

Loans to affiliated undertakings 

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

Affiliated undertaking name Loan currency 
Loan principal Accrued inter·est 

Starting date Maturity date 
Interest rate 

in USD receivable in USD at 31j12j2024 

REPSOL EXPLORACION, SA USD 3.200.000.000 485-333 01/12/2022 01/12/2029 5.46ooo% 

REPSOL HOLDINGS UPSTREAM USA, INC."' USD 2.046.000.000 310-310 01/12/2022 01/12/2029 5.46ooo% 

REPSOL TRADING , SA USD 1.125-422.130 16.241 .662 19/09/2024 19/09/2027 4.99556% 

REPSOL, S.A EUR 875-512.085 10.789-339 05/09/2024 05/09/2034 3.75970% 

REPSOL TESORERfA Y GESTION FINANCIERA, SA EUR 666.8o6.8o2 1.991 ·959 o6jo7j2021 o6jo7j2o29 o,6oo8o% 

REPSO L TESORERfA Y GESTION FINANCIERA, SA EUR 615.08}659 }182.022 o6jo7j2o21 o6jo7j2o33 1.0522% 

Total due and payable after more than one year USD 8.528.824.676 33·000.625 

"'formerly known as REPSOL OIL & GAS HOLDINGS USA, INC. 

The details on the financial positions with affiliated undertakings as at 31 December 2023 is as be low: 

Affiliated undertaking name Loan currency 
Loan principal Accrued interest 

Starting date Maturity date 
Interest rate 

in USD r·ece ivable in USD at 31j12j2023 

REPSOL EXPLORACION, SA USD }200.000.000 485-333 01 /1 2/2022 01/12/2029 5.46ooo% 

REPSOL OIL & GAS HOLDINGS USA, INC. USD 2.046.000.000 310-310 01/12/2022 01/12/2029 5.46ooo% 

REPSOL TESORERfA Y GESTION FINANCIERA, SA EUR 708.955·355 2.117.870 06/07/2021 o6jo7j2o29 o,6oo8o% 

REPSOL TESORERfA Y GESTION FINANCIERA, SA EUR 65}962.817 3-421-385 o6jo7j2o21 06/07/2033 1.0522% 

Total due and payable after more than one year USD 6.608.91 8.172 6.334·898 

The total interest income derived from the loans forming part of the fi xed assets to affiliated undertakings amounts to 
USD 329.684.595 for the year (2o2l USD 367.178-486) . 

Management assessed the recoverabi li ty of the loans and considered that no value adjustment is needed on the "Financial 
assets j Loans to affiliated undertakings" in the accounts of the Company. 

6. Debtors 

Debto rs are mainly composed of short-term loans and accrued interest outstanding on both short term and long-term 
loans or cash pool position with affiliated undertakings. 

The details on the financial positions with affil iated undertakings on short-term loans is as below: 

Affiliated undertaking name 
Loan Loan principal Accrued interest 

Starting date Maturity date 
Interest rate 

currency in USD receivab le in USD at 31j12j2024 

REPSOL TESORERfA Y GESTION FINANCIERA, S.A USD }093.154·923 5-382.745 01/12/2021 01j12j2025 5.43430% 

REPSOL TESORERfA Y GESTION FIN ANCIERA, S.A EUR 766.320.220 4·199.191 18/11/2021 " .. 
FEHI HOLDI NG, S.A R.L. USD 648.000-430 103.249 01/03/2023 01/03/2025 5,J36oo% 

FEHI HOLDING, S.A R.L. USD 405.813·590 64.660 16/03/2023 15/03/2025 5,736oo% 

REPSOL TRADING SINGAPORE PTE, LTD USD 131.118.230 18.537 20/09/2021 10/04/2025 5,08930% 

REPSOL CANADA, LTD. USD 5.832.516 882 Ol/04/2023 01/04/2025 5.44340% 

Total due and payable within one year USD 5·050.239·909 9·769.264 

,., Maturity within one year; interest rate varies subjecno underlying Euro Commercial Paper 
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The deta ils on cas h pool posi t io ns with affi liat ed unde rtakings is as below: 

Affiliated unde1taking name Loan cun·ency Loan principa l in USD Accrued in te1·est receivab le in US D lnte1·est rate at 31j12j2o24 

REPSOL PETRO LEO , S.A. US D 72.569.731 5.44340% 

Total due and payable within one year USD 

The deta ils on th e financ ial positio ns wi th affi liated undertakings as at 31 December 2023 is as below: 

Affi liated undertaking name 
Loan Loan principa l Accrued interest 

Sta1ting date 
currency in USD receivable in US D 

REPSOL TESORERIA Y GESTION FIN ANCIERA, S.A USD 3-502-444·964 16.549.031 01/12/2021 

REPSOL TESORERIA Y GESTION FINANCIERA, S.A EUR 269.690.028 1.238·793 18/11/2021 

REPSOL TRAD ING SIN GAPORE PTE, LTD USD 104.208.842 17.049 20/09/2021 

REPSOL CANADA, LTD. US D 5·562.112 17/10/2022 

FEHI HOLDING, S.A R.L. USD 648.000-430 11 2-374 01 /03/2023 

Total due and payable within one year USD 4.52g.go6.376 17·917.247 

o'c Maturity within one year; interest ra te varies subject to underlying Euro Commercia l Paper 

The details on cash pool pos iti ons with affi liated undertak in gs as at 31 Decembe r 2023 is as below: 

Affilia ted undertaking name 

REPSOL PETRO LEO, S.A. 

REPSOL TRADING, S.A. 

Total due and payable within one year 

Loan cun·ency 

USD 

USD 

USD 

Loan principal in USD Accrued interest receivab le in USD 

314.600.184 

169.081.900 

22.513-115 

68.001.945 

Maturity date 
Interes t rate 

at 31j12j2o23 

01/12/2024 6,19363% 

" " 

10/04/2024 5·33844% 

01/04/2024 6,27482% 

01/03/2024 6,24302% 

Interest rate at 31j12j2023 

4.93001 % 

4.93001 % 

Management assessed the recovera bil ity of the loa ns and cons idered that no value ad justm ent is needed on the "Cu rre nt 

assets/ Amounts owed by affiliated undertak ings" in th e accounts of the Company. 

As of 31 December 2024, other amounts owed by affil iated un dertakin gs were USD 786.724 (202l US D 1.296-439). 

Ot he r in terest receivable derived f rom affi liated underta kings amounts to USD 355.587.620 (2o2l USD 258-394.917) and is 
deta iled below: 

Interest income USD 354.244.381 (202l USD 257.354.673) 
Foreign currency exchange gai ns USD 1-343-239 (202l US D 1.040.244). 

7. Derivative financial instruments 

The tables below incl ude the ca rryin g amounts and fair values of f inancia l assets, f in ancia l liab ilit ies, includ ing info rmation 

on their levels in the fai r value h ie rarchy. 

The va luation techn iques used fo r the instruments classified un der level 2, which correspond to derivati ve fina ncia l 

inst ruments, are based on the income approach, in acco rdance w ith accounting regulations, wh ich enta il the discounting 

to present value of fu ture cash flows associated with sa id instruments, esti mated us ing fo rward cu rves offered in t he 

market, including ad justments for cred it r isk based on t he duration of the instrum ents. 

The most sign if icant variables for va luing financial instruments va ry depending on th e type of instrument , but 

fundamentally include exchange rates (spot and forward), inte rest rate curves, counte rparty ris k cu rves , pr ices of equity 

securities, and the vo lat ilit ies of all the afo rementio ned factors. In all cases, market data is obta ined f rom reputed 

informat ion agencies or correspond to quotes issued by officia l bodies. 
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The classification of the financial assets recognized in the balance sheet at fair va lue (FV), by fair val ue calculatio n method, 
is as follows: 

Level 2 

In USD 2024 2023 

At FV through profit and loss 11.942.803 16.696.875 

The classificat ion of t he financial liabi li t ies recognized in the balance sheet at fair value (FV), by fair value calculatio n 
method, is as follow s: 

Level 2 

In USD 2024 2023 

At FV through profit and loss 32.585.249 19.801.720 

The fa ir val ue and notional value of the Company's derivative financial inst ru ments at 31 December 2024 is (base currency 
is USD) : 

Derivative assets 

Non-deliverable forwa rd 

Forward 

Cu rrency swap 

TOTAL 

Derivative liabilities 

Non-deliverab le forward 

Forward 

TOTAL 

Not ional (USD) 

1.560.824.138 

84.699.082 

282 .216.101 

1.927·739·321 

Notional (USD) 

1.2 53-109.050 

103-423-455 

1 ·356·532.505 

Fair va lue (USD) 

6.930.744 

1.872.)86 

3-139.673 

Fair va lue (USD) 

30·595.116 

1.990.132 

The fair value and notional value of the Com pany's derivative f inancial instruments at 31 December 2023 is (base currency 
is USD) : 

Derivative assets 

Non-deliverab le forward 

Forward 

TOTAL 

Derivative liabilities 

Non-deliverable fotwa rd 

Forward 

Currency swap 

TOTAL 

Notional (USD) 

798.211)86 

123-708.639 

921.920.425 

Notional (USD) 

697.818.138 

74.765.005 

182.308.02 5 

954·891.168 

Fair value (USD) 

14-347·505 

2-349-370 

16.696.875 

Fair va lue (USD) 

11 .275.143 

1.703-324 

6.823.253 

19.801.720 

The total effect recorded in profit and loss account in relation to the derivatives for the period closed on 31 Decem ber 2024 
is USD (56.680.972) (2o2l USD (5.041.659)) . 

The unreal ized loss on derivat ives during financial year 2024 was USD (20.642-446) (2o2l USD (3-104.845)). 

8. Other debtors 

In addi t ion to the derivative assets deta iled in Note 7, the other debtors account at 31 December 2024 includes accounts 

receivab le from tax authoriti es and other credit inst itutions fo r an amount of USD s.256.oo9,84 (2023: USD 657.996) . 
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9. Prepayments 

The prepayments account includes: 

In USD 

De ferred charges on bonds 

De ferred charges on commercial papers 

Oth er prepayments 

Total 

10. Capital and reserves 

10.1 Subscribed capital 

2024 

20.776.163 

1.891-794 

104-558 

22.772-515 

~ 
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2023 

14.652.087 

994-586 

112.924 

15·759·597 

The subscribed cap ital amounts to USD 4. 639.123-120 (2023 : USD 4.639 .1 23-120) and is represented by 231 .956.156 
ordin ary shares with a nomi nal val ue of USD 20,00 each , al l subscribed and full y paid . 

10.2 Share premium account 

On 5 Dece mber 2024 the Company distributed an amount of USD 25o.ooo.ooo out of the Account 115 to its sole 
sha reholde r, Albat ros S.a r.l. 

Sh ar·e premi um and similar· premiums 

As at December 31, 2023 

Reductions for the year 

As at December 31, 2024 

10.3 Legal reserve 

Share pr·emium Contributions to Account 115 

4 -974-283-878 

(250.000.000) 

Total 

11.649-432-520 

(250.000.000) 

The Compa ny is requ ired to allocate a mi ni mum of 5% of its annua l net income to a legal reserve , until this rese rve equals 
10% of the subscribed sha re capital . This rese rve may not be dist rib uted. 
The cu rren t reserve amo unts to USD 194.816.088 (202l USD 194.81 6.088). 

10.4 Movements for the year on the reserves and profit and loss items 

The movements fo r the year are as follows: 

In USD 

As at December 31, 2023 

Allocation of previous year's gain 

Profit (loss) for the year 

As at December 31, 2024 

11. Non-convertible loans 

Legal reserve 

194.816.088 

194.816.088 

Profit or loss bmugh t Profi t or loss for the 
forward financial year 

(9·513·527·740) 413.648.075 

413-648 .075 (413-648.075) 

396.690.284 

(g.ogg.87g.664) 396.6go.284 

No n-co nve rti ble loans are comp ri sed of bo nds iss ued on the Luxembo urg Stock Exchange. In 2021 , the Company issued 
two Sustain ab ility-Lin ked Bonds. 

On 6 Ju ly 2021 a EUR 650 million bo nd at 99 ,077% of the aggregate nom inal amou nt with a fixed rate of 0,375% 
and a term of 8 years linked to a 12% reduction ta rget for the Carbon Intens ity Indicator (Cl I) 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) . The ISIN code of the bond is XS2361358299 . 
On 6 July 2021 a EU R 6oo million bo nd at 99.108% of the aggregate nomin al amo unt with a fixed rate of 0,875% 
and a te rm of 12 years lin ked to a 25% reduct ion target for the Cl I by 2030. If Repsol Group were to fail to meet 
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these targets, the Bond coupon would increase by 0,375% (to be paid in 2032 and 2033) . The I SIN code of the 
bond is XS2361358539. 

In 2024, the Company issued the below listed Bond: 

On 5 September 2024 a EU R 850 million bond at 99-497% of the aggregate nom inal amount with a fi xed rate of 
3,625% and a term of 10 yea rs . The ISI N code of the bo nd is XS2894862o8o. 

The principal amount outstanding, payable afte r mo re than five yea rs is USD 2.182.740.000 (2023 : USD 1.381.375.000) and 
accrued interest outstand ing payable within a year is USD 14.272-350 (2023 : USD 4.154.882). 

During the yea r the Company incurred total expenses of USD 21.455.009 (2023 : USD 10.568.018) related to the bonds, 
be ing included in the caption "Other interest and sim ilar expenses" of the Profit and Loss Account. 
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12. Creditors 

12.1 Amounts owed to credit institutions 

Duri ng the yea r the Company ra ised fina nci ng through issuance of Commercial Papers, within the framework of the Euro­
Com mercial Pape r Programme. The outstanding amount on 31 December 2024 is equal to USD 772 .274. 200 

(2o2l USD 271 .854.6oo). 

The outstan di ng amo unt on 31 December 20 24 co nsists of the follo win g: 

Credit institution name 

JP MORGAN SE 

BRED BANQUE POPULAIRE 

JP MORGAN SE 

JP tviORGAN SE 

JP tviORGAN SE 

BRED BANQUE POPULAIRE 

CREDIT AGRICOLE CORPAND INVESTMENT BANK 

CREDIT AGRICOLE CORPAND INVESTMENT BANK 

CRED IT AGRICOLE CORPAND INVESTMENT BANK 

CITIBANK EUROPE 

SOCIETE GENERALE FRANCIA 

SOCIETE GENERALE FRANCIA 

SOCIETE GENERALE FRANCIA 

SOCIETE GENERALE FRANCIA 

CITIBANK EUROPE 

SOCIETE GENERALE FRANC lA 

SOCIETE GENERALE FRANCIA 

BRED BAN QUE POPULAI RE 

CREDIT AGRICOLE CORPAND INVESTMENT BAN I< 

CREDIT AGRICOLE CORPAND INVESTMENT BANK 

BRED BANQUE POPULAIRE 

BBVAESPANA 

BBVAESPANA 

BBVA ESPANA 

CREDIT AGRICOLE CORPAND INVESTMENT BAN I< 

CREDIT AGRICOLE CO RP AND INVESTMENT BANK 

SANTANDER. 

SOCIETE GENERALE FRANCIA 

SOCIETE GEN ERALE FRANCIA 

Total 

IS IN code 

XS2930489o88 

XS2958442217 

XS2925863701 

XS2953730673 

XS2929324999 

XS2929908981 

XS2924865707 

XS295671 5564 

XS2929324999 

XS2922oo82o1 

XS29541 o8176 

XS2966261393 

XS2954896697 

XS2933467123 

XS293345163o 

XS2871022245 

XS2929977366 

XS29293968o7 

XS2963054999 

XS2929908981 

XS2966263506 

XS2927544424 

XS2920446155 

XS2914554097 

XS2914564641 

XS2927573951 

XS2854973539 

XS2914661769 

XS2927543707 

Principal in 
USD 

103-940.000 

51 .970.000 

51.970.000 

44.694.200 

36-379.000 

31.182.000 

31.182.000 

31.182.000 

31 .182.000 

31 .182.000 

31.182.000 

31.182.000 

31.182.000 

31 .182.000 

25.985 .ooo 

21-307.700 

20.788 .000 

19.748.6oo 

15.591.000 

15.591.000 

10.394.000 

10-394.000 

10-394.000 

10.394.000 

10.394.000 

10.394.000 

10.394.000 

6.756.100 

4·1 57.600 

772.274-200 

The outstanding amo unt on 31 Decembe r 2023 consists of the following: 

Credit institution name 

CR EDIT AGRI COLE CORP AND INVESTMENT BANK 

BBVA ESPANA 

CITI BANK EU RO PE 

CREDIT AGRI COLE CO RP AND INVESTM ENT BANK 

Total 

ISI N code 

XS271 3323603 

XS2695610928 

XS272757518o 

XS2727588837 

Principal in 
USD 

11.051.000 

16.576.5oo 

50.834.600 

193-392.500 

Starting date 

28/10/ 2024 

12/06/ 2024 

21/10/2024 

29/11/2024 

24/10/2024 

25/10/2024 

18/10/2024 

12/04/2024 

24/10/2024 

15/10/2024 

12/02/2024 

18/12/2024 

12/03/2024 

11/04/2024 

11/01 / 2024 

29/07/2024 

25/10/2024 

24/10/2024 

12/12/2024 

25/10/2024 

18/12/2024 

22/10/2024 

10/11 / 2024 

10/03/2024 

10/03 / 2024 

22/10/2024 

07/01/2024 

10/03/2024 

23/10/2024 

Starting date 

30/10/2023 

21/09/2023 

27/ 11 / 2023 

27/ 11 / 2023 

Maturity date 

28/01/2025 

03/06/2025 

21/01/2025 

31/01/2025 

24/01/2025 

27/01/2025 

20/01/2025 

01jo6j2025 

24/01/2025 

15/01/2025 

03/03/2025 

20/01/2025 

02/03/2025 

02/04/20 25 

02/03/2025 

29/01/2025 

24/01/2025 

22/01/2025 

23/01/2025 

27/01/2025 

20/01/2025 

20/01/2025 

01/10/2025 

02/10/2025 

01/07/2025 

22/01/2025 

01/10/2025 

01/03/2025 

23/01/2025 

Maturity date 

30/01/2024 

20/03/2024 

29/01 /2024 

29/01/2024 

Interest rate at 
31/12/2024 

3,20000% 

2,99000% 

3.25500% 

3,18500% 

3,21000% 

3.19500% 

p65oo% 

3.13500 % 

3,21000% 

3.27500% 

2,98ooo% 

3,05ooo% 

3.14500% 

3,12000% 

3,12000% 

3.63500% 

3,19000% 

3,21000% 

3,07500% 

3.19500% 

3,04000% 

3,20000% 

p6ooo% 

3.25000% 

3,32500% 

3,20200% 

3.75000% 

3.33000% 

3,20000% 

Interest rate at 
31/12/2024 

4,06500% 

4,10000% 

4,02000% 

4,05000% 

The remaining bala nce of USD 852 ,64 is co mprised of the balance on the Compa ny's cred it ca rd (2o2l USD 2.743). 
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12.2 Amounts owed to affiliated undertakings 

The details on the financia l positions with affiliated undertakings due within a year is as be low: 

Accrued 
Loan Loan principal in interest Starting Maturity Interest rate Affiliated undertaking name 

currency USD payable in date date at 
USD 31/12/2024 

REPSOL FINANCE BRASIL, B.V. USD 1.236-470-381 - 22/12/2023 31/12/2025 5,28377% 

REPSOL TRADING, S.A. USD 533-675·759 - 01/01/2023 01/01/2025 4,71335% 

REPSOL ENERGY NORTH AMERICA CORPORATION USD 436.697.294 - 28/09/2022 28/03/2025 4,71335% 

FEHI HOLDING, S.A R.L. USD 422.926.139 - 02/11/2022 02/11/2025 4,90170% 

TUCAN LNG , S.A R.L. USD 365.939·760 47·911 10/01/2024 31/12/2025 4,71335% 

REPSO L ENERGY NORTH AMERICA CANADA PARTNERSH IP USD 308.391.595 40-377 01/01 /2024 01/04/2025 4,71335% 

SAINT JO HN LNG LP USD 183-573-510 - 17/10/2022 01/04/2025 4,71335% 

EQUION ENERGIA LIMITED USD 161 .529-486 2.245.131 31/01/2022 15/04/2025 5.40354% 
REPSOL TRADING USA CORPORATION USD 114-331.024 -467-340 03/10/2022 01/04/2025 4,71335% 

REPSOL GESTION DE DIVISA, S.L. USD 64.164-476 280.814 19/09/2024 28/02/2025 4.63391% 

REPSO L UPSTREAM, B.V. USD 49.826.090 - 12/01/2021 12/01/2025 4.71335% 
ALBATROS, S.A R.L. USD 43-319.395 - 05/12/2022 05/03/2025 4,71335% 
REPSOL EXP.COLOMBIA, S.A. USD 41 .320.654 - 12/06/2023 31/12/2025 5,28377% 

~ 
GAVIOTA RE, S.A. USD 40.875·332 177 15/06/2021 15/03/2025 4.71335% 
SANTIAGO OIL COMPANY USD 15-318.264 211.559 31/01/2022 15/04/2025 5.40354% 
REPSOL TRAD ING PERU , S.A.C. USD 2.691.512 - 27 jo5J2022 27/05j2o25 4,71335% 

REPSO L PERU, B.V. USD 2.030.822 - 04/10/2022 01/04/2025 4.71335% 
COLOMBIA PIPELINES LIMITED USD 1-416-412 19·559 31/01/2022 15/04/2025 5.40354% 

Total due and payable within one year 4.024.497 .gos 2.378.188 
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The details o n the financial posi tio ns wi t h affi liated underta kings due w ithin a year as at 31 Dece m ber 2023 is as below: 

Accrued 

Affiliated undetiaking name Loan Loan principal in in terest Statiing Maturity Interest rate 
currency USD payab le in date date at 

USD 31/12/2023 

REPSO L FINANC E BRASIL, B.V.''' USD 1.190.941.158 - 22/12/2023 31/12/2024 5,43471% 

RE PSOL EN ERGY NORTH AME RI CA CORPORATI ON US D 436.959.268 - 28/09/2022 28/03/2024 5,46482% 

ALBATROS, S.A R.L. US D 430-319.144 - 05/12/2022 05/03/2024 5,46482% 

REPSOL EN ERGY NORTH AME RI CA CANADA PARTNERS HI P US D 347.849.064 - 17/10/2022 01/04/2024 5,46482% 

SAINT JOHN LN G LP USD 170-414.638 - 17/10/2022 01/04/2024 5,46482% 

EQUION ENERGIA LI MITED USD 153-668.991 2.273-789 31 /Ol /2022 3ojo6j2o24 5,79000% 

REPSOL TRA DIN G USA CORPO RATION USD 142·731 .024 - 03/10/2022 01/04/2024 5,46482% 

GAVIOTA RE, S.A. USD 60.162.384 - 15/06/2021 15/03/2024 5,46482% 

REPSOL EXP.COLOMB IA, S.A.''' USD 39-214.136 - 12jo6j2023 31/12/2024 5,43471% 

REPSO L UPSTRE AM, B.V. US D 34-413-285 - 12/0l/2021 12/0l/2024 5,46482% 

FEHI HOLDI NG, S.A R.L. US D 14.882.539 2.269 02/1 1/2022 02/ll/2024 5,48788% 

SANTIAGO OI L COMPANY US D 14-441.293 213-713 31/0l/2022 30/06/2024 5,79000% 

REPSOL TRADI NG PERU, SAC. US D 2)94·928 - 27 Jo5j2022 n/o5j2o24 5,46482% 

REPSOL PE RU, B.V. US D 2.011.704 - 04/04/2022 01/04/2024 5,46482% 

COLOMBI A PI PELIN ES LI MITED USD 1-335· 333 19.758 31/0l /2022 30/06/2024 5,79000% 

GREE NSTONE ASSURANCE, LTD. US D 857.226 - 01 jo6j2021 15/03/2024 5,46482% 

Total due and payable within one year USD 3·042·996.115 2.509-529 

,',Amounts recl as sified in comparison to 2023-

As of 31 December 2024, oth er amounts owed to affil iated unde rtaki ngs were USD 38.736,00 (2023 : USD 242.690). 

Other interest and similar expenses derived fro m affil iated undertakings amounts to USD 172 .055 .228 (202]: USD 

175.228.953) and is deta iled below: 

Inte rest expense USD 172.055.228 (202J: USD 175.228. 953) 
Foreign cu rrency exchange losses USD nil (202]: USD ni l) 

12.3 Tax and social security authorities 

The followi ng tax liab ilit ies , pend ing the assessment of the t ax au th ori t ies , rema in ou tstandin g: 

In USD 2024 

Wealth tax 16.958.591 

VAT accrued 137.076 

Social security debts 31.225 

Total 1].126.892 

12.4 Other creditors 

2023 

18.667.265 

347.314 

33.767 

19.048·346 

In add ition to the derivative liab iliti es detailed in Note 7, the othe r credito rs account at 31 Dece m ber 2024 includes 

accounts payable to staff fo r an amou nt of USD 95 -41 7,00 (2023 : USD 114.253). 
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13. Other operating income 

During the year the Company recharged a portion of its genera l and administrative costs to affiliated undertakings, such 

transactions being concluded at arm's length. 

In USD 

FEHI HOLDING, S.A R.L. 

REPSOL FINANCIAL TRADING, S.A R.L. 

OTHER AFFILIATES 

ALBATROS, S.A R.L. 

REPSOL E&P, S.A R.L. 

REPSOL, S.A. 

Total 

14.0therexternalexpenses 

Other externa l expe nses during t he year include the fo ll owing: 

In USD 

Rent and service charges 

IT processing fees 

Employee related other than salaries and benefits 

Professional fees 

Other office expenses 

Total 

15. Other operating expenses 

Other operating expenses during the year include the following: 

Other operating expenses (USD) 

Non-deductible VAT 

Directors' fees and related expenses 

Other operating expenses 

Total 

2024 

315.622 

116.033 

97-255 

65-381 

60.)95 

654·686 

2024 

(188-428) 

(40.01 1) 

(27.124) 

(460)58) 

(40.868) 

(757-189) 

2024 

(68.)12) 

(10.606) 

0 

(78.g18) 

The Company has no commitments in respect of retirement pensions for Management as at December 31, 2024 

16. Staff 

The Company employed an average of 8 persons during the financial year (2023: 8,5) . 

17. Taxes 

2023 

560.316 

81.572 

82-443 

37-799 

151.157 

340.294 

1.253·581 

2023 

(206.)41) 

(15).425) 

(21.)41) 

(601.071) 

(6).983) 

(1.046.161) 

2023 

(202.110) 

(10.975) 

(633) 

(213-718) 

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

Trad ing S.a r.l, Repsol Fi nance Bras il S.a r. l, and Tucan LNG S.a r.l., form a ho rizontal f iscal unity fo r income tax pu rposes 

(together, the "Tax U nity") . 

The Tax Unity is a fiscal un ity for income tax purposes in accordance with Article 164 bis of the Luxembourg Income Tax 

Law, in com pliance with the requ irements stated therei n. 
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Following the adoption of Bi ll 7020 on 14 December 2016 by the Luxembourg Parliament, tax losses generated after 1 

Jan uary 2017 can be ca rr ied fo rward fo r a 17 yea rs period and not indefinite ly in t ime . As at 31 December 2024 the Company 
du ly filed its annua l tax retu rns up to and inclusive the fin ancia l year ended 31 December 2023 and had the follow ing carry­
forward tax losses before the adm ission to the Tax Un ity, ava ilable tax cred its assoc iated to refer red tax losses are not 
reflected in these Annua l Accounts , ela bo rated unde r the account in g po lic ies described in Note 2. 

The usage of these losses are subject to assessment by the tax adm inistration under §woAO of the app li cab le tax Law, 
an d as a consequence the ir amount or actual usage may vary overtime. 

Fiscal year 

2012 

2013 

2014 

2015 

Total carry-forward losses 

Amount (USD) 

(2 .941-336-377) 

(1.381.789.852) 

(2.560.647-100) 

(1.967.648.)61) 

(8.851.421.690} 

Unti l and inclusive the fiscal year 2019 the operat ion s withi n the Tax Un ity were based on tax sharing agreements principle . 
This trans lated to an effective, monetary compensation of the entity surrendering the losses. 

As of fiscal ye ar 2020, the Compa ny does not recognize income taxes as i) it has its losses carried forward before the 
admissio n to the Tax Unity and ii) the Tax Unity has carry-forward losses . 

The current tax recove ry j (expense) of the Company for the financial year is broken down as fo ll ows: 

Current taxes (USD) 2024 2023 

Wealth tax for the previous years (5.176) 917.801 

Wealth tax for the current year (6.178.sssl (5.889-737) 

Foreign taxes (71.957) (396.174) 

Net current tax recovery (expense} (6.255·687) (5·368.110} 

The entity be longs to a group that is wi th in the scope of the EUjOECD Pill ar Two mode l rules . Pill ar Two legislation was 
enacted in Luxembourg, the jurisdiction in whi ch the company is incorporated, which has come into effect for fiscal yea rs 
start ing on or after 31 December 2023. Under the legis lation, the Company is liab le to pay a top-up tax fo r the difference 
between its Pill ar Two effective tax rate per ju risd ict ion and the 15% mini mum tax rate . 

The Co mpany performed an impact assessment and concl uded that it should not be subject to top-up tax for the current 
year. 

The managem ent of the Com pany recogn izes based on the la st filed tax return that the Company has US D 8.851-421 .690 of 
pre-tax unity carried fo rward tax losses avai lable as at 31 Decem ber 2023, wh ich cou ld lead to a potentia l deferred tax asset 
of 2.112.834 -357 at a tax rate of 23-87% . 

18. Auditor's fees 

The accrued fees of the aud itor of the Company are: 

Fees (USD) 2024 2023 

Audit 69.977 

Other 23-437 

Total 95·956 92.817 
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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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APPROPRIATION OF RESULTS 
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2024 App ropriation of the results 
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After havin g ca refully cons idered, exami ned and discussed the 2024 An nu al Accounts of the company, having regard to all 
circumstances and matters of fact , the members of the boa rd proposed, and the Shareholder should app rove the followi ng 
appropriation of the 2024 results : 

USD 

Loss brought forward 

2024 Profit 396.6go.283,62 

Amount brought forward to 2025 
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