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Luxembourg, 20 February 2025

In accordance with article 7(1)(b) of the Luxembourg law of 11 January 2008 on transparency
requirements, as amended (the “Transparency Law”), the obligation to publish annual and
half-yearly financial reports under articles 3 and 4 of the Transparency Law does not apply to
Repsol Europe Finance S.a.r.1 (the “Company”).

Nonetheless, pieces of information contained in the Consolidated Annual Financial Report
2024 prepared by Repsol S.A., acting as guarantor under the Company’s multi-issuer EUR
13,000,000,000 Guaranteed Euro Medium Term Notes Programme, may constitute inside
information within the meaning of Regulation (EU) No. 596/2014 of the European Parliament
and of the Council of 16 April 2014 on market abuse and therefore the Company has decided
to disseminate the attached Consolidated Annual Financial Report of 2024 accordingly.

The Consolidated Annual Financial Report of 2024 has been filed today by Repsol, S.A. with
the Spanish Securities Market Commission (Comision Nacional del Mercado de Valores).
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This version of our report is a free translation of the original, which was prepared in Spanish. All possible
care has been taken to ensure that the translation is an accurate representation of the original. However,
in all matters of interpretation of information, views or opinions, the original language version of our
report takes precedence over this translation.

Independent auditor's report on the consolidated financial
statements

To the shareholders of Repsol, S.A.

Report on the consolidated financial statements

Opinion

We have audited the consolidated financial statements of Repsol, S.A. (the Parent company) and
investees comprising the Repsol Group (the Group), which comprise the balance sheet as at

31 December 2024, the income statement, statement of recognized profit or loss, statement of
changes in equity, statement of cash flows and related notes, all consolidated, for the year then
ended.

In our opinion, the accompanying consolidated financial statements present fairly, in all material
respects, the equity and financial position of the Group as at 31 December 2024, as well as its
financial performance and cash flows, all consolidated, for the year then ended, in accordance with
International Financial Reporting Standards as adopted by the European Union (IFRS-EU) and other
provisions of the financial reporting framework applicable in Spain.

Basis for opinion

We conducted our audit in accordance with legislation governing the audit practice in Spain. Our
responsibilities under those standards are further described in the Auditor's responsibilities for the
audit of the consolidated financial statements section of our report.

We are independent of the Group in accordance with the ethical requirements, including those relating
to independence, that are relevant to our audit of the consolidated financial statements in Spain, in
accordance with legislation governing the audit practice. In this regard, we have not rendered services
other than those relating to the audit of the accounts, and situations or circumstances have not arisen
that, in accordance with the provisions of the aforementioned legislation, have affected our necessary
independence such that it has been compromised.

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

Key audit matters

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

PricewaterhouseCoopers Auditores, S.L., Torre PwC, P° de la Castellana 259 B, 28046 Madrid, Espafia
Tel.: +34 915 684 400 / +34 902 021 111, Fax: +34 915 685 400, WWW.pwCc.€es 1

R. M. Madrid, hoja M-63.988, folio 75, tomo 9.267, libro 8.054, seccion 32
Inscrita en el R.O.A.C. con el nimero S0242 - NIF: B-79031290
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Repsol, S.A. and investees comprising the Repsol Group

Key audit matters

Assessment of the recoverability of the carrying
amount of the Group’s intangible assets,
property, plant and equipment and investments
accounted for using the equity method
considering the dynamics of energy transition
and climate change

The accompanying consolidated financial
statements reflect intangible assets and
property, plant and equipment amounting to
€3,125 million (note 15) and €27,977 million
(note 16), respectively, at 31 December 2024.

As disclosed in note 17, the Group also has
investments accounted for using the equity
method with a carrying amount of €3,186
million at year-end 2024.

The Group groups its assets into cash-
generating units (CGUs) and performs an
impairment analysis of the assets by CGU, in
accordance with the methodology and key
assumptions described in notes 3.5.1 and 5, at
least annually and whenever there are
indications that an asset might have become
impaired. The assets’ recoverable amount is
determined based on the present value of the
future cash flows generated by them, in
accordance with the business plans approved
by management, prepared with scenarios that
take into consideration the energy transition
and decarbonization of the economy and the
decarbonization commitments made by Repsol,
as well as the objectives of the 2024-27
Strategic Plan (SP 24-27), published in
February 2024, the basis of which is the
ambition to achieve zero net emissions scope
1+2+3 in 2050 (Note 3.5.2).

In the impairment tests, as indicated in the
mentioned notes, the Group also takes into
consideration the main risks arising from
climate change (transitional risks) and,
therefore, the price paths for hydrocarbons,
electricity and COg, the industrial margins and
the demand assumptions take into account the
dynamics of energy transition and
decarbonization of the economy and assume
restrictions on the use of fossil fuels and the
development of new alternative technologies
that will lead to a reduction in the demand for
hydrocarbon products in the medium and long
term, as reflected in the business plans.

How our audit addressed the key audit matters

The main audit procedures performed on this key
audit matter are described below.

We gained an understanding of management's
impairment test preparation process with regard
to:

. The adequacy of the methodology applied
to the applicable accounting regulations.

o The design and operating effectiveness of
the relevant controls put in place by
management.

. The allocation of assets to CGUs and the

process followed to identify which CGUs
require impairment testing in accordance
with applicable accounting legislation
requirements.

Regarding the way in which management took into
consideration the dynamics of the energy
transition and climate change in its impairment
testing, we performed the following procedures
together with our climate change and energy
transition experts:

. We gained an understanding of the Repsol
Group's energy transition and climate
change commitments by interviewing
management and analysing the Repsol
Group's related public information (among
others, the SP 24-27, the Investor Update of
2024, consolidated management report and
consolidated non-financial statement and
sustainability information), as well as by
analysing and assessing how such
commitments are reflected in the strategic
business plans.
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Key audit matters

In this context, as outlined in notes 3.5.1 and 5
to the accompanying consolidated financial
statements, the Group has estimated price
paths in an environment of high uncertainty,
marked by the evolution of the armed conflicts,
the dynamics of energy transition and
decarbonization of the economy and,
ultimately, by their possible impacts on energy
markets. Specifically:

. Crude oil (Brent): prices have been
revised downward through to 2030 as a
result of the price decline observed
throughout 2024 and a gloomier outlook
for demand. Thereafter, the 2023 price
path will resume, which assumes the
massive investment needs required to
meet both demand and the decline in
production, in a historical context of very
low investment levels in the past few
years. The price path considers
reductions in demand due to the energy
transition and decarbonization policies.

. Natural gas (Henry Hub): prices have
been slightly lowered through to 2030,
for the same reasons as crude oil.
Thereafter, prices are maintained with
respect to the 2023 path, which assumes
that investment will play a crucial role in
order to further increase production.
Specifically, in the United States, natural
gas as the transition fuel in
decarbonization processes should lead
to more investment and production
compared to oil. Likewise, the
contribution to the electricity mix will
remain high.

. COg2: the Group has revised downward
the estimated price path until 2030 to
match prevailing market conditions, as
the futures curve (which already
assumes possible regulatory changes) is
20% lower than in 2023.

) Electricity in Spain (electricity pool): the
path has been revised downward until
2030 to adapt it to the estimated price
environment for natural gas in Europe
and CO2, and thereafter slightly upward
due to the expected trend in
electrification.

How our audit addressed the key audit matters

. We gained an understanding of the industry
landscape (price evolution, presentations of
other companies in the sector, analyst and
agency reports, investor groups’
expectations of climate change, legislative
and tax developments in terms of climate
change, etc.), to assess the consistency of
the Group’s strategic priorities with the
reality of the global energy market and the
energy transition and climate change
scenarios considered globally.

. We gained an understanding of the map of
risks of climate change and the energy
transition identified by the Group, and we
held meetings with management in order to
identify the areas in which the risks of the
energy transition and climate change,
identified in the risk map may trigger an
impact on the consolidated financial
statements.

On the other hand, we assessed the assumptions
and main estimates used in the calculations which
include both short and long-term estimates of
hydrocarbon, electricity and CO2 prices, the
volume of hydrocarbon reserves and resources,
production profiles, refinery margins, the evolution
of hydrocarbon demand, operating costs, the
necessary investments and the projections
timescale. On the main assumptions we performed
the following procedures.

Concerning future hydrocarbon, electricity and
CO:2 prices and refinery margins:

. We compared, together with our valuation
experts, management’s price estimates with
the information published by investment
banks, consultancy firms and relevant
industry organisations and agencies.

. We verified whether management has
considered the dynamics of energy
transition and decarbonization of the
economy.

. We assessed the consistency of these
estimates with the objectives set by the
Group in this area in its strategic plans.
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Key audit matters

On the other hand, in relation to the industrial
and commercial businesses, a scenario is used
that is consistent with the “Fit for 55” package
of measures announced by the European
Commission, and the Repower EU roadmap for
decarbonization, which accelerates the energy
transition in Europe and envisages significant
decreases in the demand for fuel, mainly as of
2030.

With respect to the breakdowns of the
accounting estimates and judgements
concerning climate change, decarbonization
and their impact on the impairment analysis
which are included in note 3.5.2 to the
accompanying consolidated financial
statements, management indicates in note 1
that they have taken into account the IASB
publication “Effects of climate-related matters
on financial statements”.

Note 3.5.2 outlines that the Group expects the
energy transition to bring with it volatility and
uncertainty regarding the evolution of prices
and demand for raw materials over the coming
decades and so has carried out various
sensitivity analysis on variations in the main
key assumptions used in impairment testing
which consider, inter alia, the hydrocarbon
price paths of the International Energy
Agency’s Net Zero Emissions 1,5° C scenario,
published in the World Energy Outlook 2024
report (note 5.2).

As a result of these analysis, Group
management has recognised impairment
adjustments, net of reversals, for the amounts
indicated in note 5.1.

This is a key audit matter as it involves critical
judgements and significant estimates by
management, particularly in Exploration and
Production, Refining in Spain and Mobility
businesses (notes 3.5.1 and 3.5.2), concerning
the key assumptions used, affected by the
consideration of the impacts of climate change
and the energy transition with a significant
potential impact on the Group’s consolidated
financial statements.

How our audit addressed the key audit matters

. We analysed, for refinery activities in Spain,
the estimated refinery margin and fossil fuel
demand and the consistency of the strategic
plan for this business with the dynamics of
energy transition and climate change.

For discount rates, we assessed, in collaboration
with our valuation experts, the assumptions and
principal estimates used in their calculations for
each of the businesses assessed.

In relation to the estimates of hydrocarbon
reserves and resources of the assets included in
the Exploration and Production segment:

. We gained an understanding of the process
established by the Group for this purpose,
which includes the use of management
experts and assessed the results of the
work, competence, capacity and objectivity
of these experts.

. We verified the consistency of the volumes
estimated by management experts with the
data used in determining the recoverable
amount of the assets analysed.

We checked whether the production profiles of the
hydrocarbon reserves and resources of
Exploration and Production assets and the cash
flow projection timescales of the Refining in Spain,
Chemicals and Mobility Spain CGUs, are
consistent with the Repsol Group's strategic
objective of being a company with zero net
emissions scope 1+2+3 by 2050.

Similarly, in relation to the assets of Exploration
and Production, Industrial and Customer segments
and the identification of possible stranded assets,
we have verified that their value is mainly
recovered before 2040, in accordance with
management’s projections.

We verified the mathematical calculations included
in the models prepared by management and
compared the recoverable amount calculated by
the Group with the carrying amount of the CGUs in
order to assess the existence or otherwise of
impairment or reversal of impairment and, if
appropriate, we verified the recognition of
impairment or its reversal in accordance with
accounting legislation.
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Key audit matters

How our audit addressed the key audit matters

With respect to the sensitivity analysis carried out
by management:

. We obtained and assessed the sensitivity
calculations performed on the main
assumptions considered in the impairment
analysis.

. We obtained and assessed the sensitivity
calculations on the impairment analysis
carried out if the hydrocarbon price paths
included in the Net Zero Emissions 1,5° C
scenario of the International Energy Agency
published in its World Energy Outlook 2024
report were used.

With respect to the information and disclosures
included in the consolidated financial statements:

. We corroborated, together with our experts
in accounting impacts arising from climate
change, their consistency with the
information included in the consolidated
management report and consolidated
statement of non-financial information and
sustainability information, which outline
Repsol’s objectives with respect to climate
change.

. We analysed the sufficiency of such
information concerning the evaluation of the
recoverable value of the assets analysed,
as required by applicable accounting
legislation.

Based on the procedures carried out, we consider
that management’s approach and conclusions and
the information disclosed in the accompanying
consolidated financial statements are consistent
with the evidence obtained.

Assessment of the recoverability of the carrying

amount of deferred tax assets

As shown in the accompanying consolidated
balance sheet, at 31 December 2024 the
deferred tax asset balance amounts to €4,405
million, with available tax losses, tax credits
and similar benefits not yet used amounting to
€3,866 million, as outlined in Note 7.3 to the
accompanying consolidated financial
statements.

Our analysis commenced with an understanding of
the methodology applied and the relevant controls
implemented by the Group in the analysis of the
recovery of these assets.

We have also checked the consistency of the
assumptions used by management in the financial
projections used to determine future taxable profits
against the assumptions used in the impairment
testing of the Group's property, plant and
equipment and intangible assets.
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Key audit matters

As outlined in note 7, deferred tax assets are
recognised only when it is considered probable
that the Group entities that generated them will
have sufficient future taxable profits against
which they can be utilised.

When assessing whether the amount
recognised in the consolidated financial
statements for these assets is recoverable,
Group management considers the existence of
sufficient future earnings for tax purposes that
might offset the tax losses or apply existing tax
credits, an assessment of earnings estimates
for each entity or tax group in accordance with
the Group's business plans and the timeframe
and limits in each country for the recovery of
these assets.

Note 7.3 of the accompanying consolidated
financial statements details the main variations
corresponding to fiscal year 2024.

This is a key audit matter due to the nature and
significance of the assets recognised and
because it entails the use of significant
estimates (notes 3.5) of future tax profits, that
affects the assessment of the recoverability of
these assets.

How our audit addressed the key audit matters
In addition, together with our tax experts, we have
evaluated the corporate income tax estimate,
basically in relation to the appropriateness of the
tax treatment of the transactions performed and
the calculations of the deferred tax assets with
respect to the applicable tax regulations.

Finally, we assessed the sufficiency of the
disclosures in the consolidated financial
statements concerning the valuation and
recognition of these assets.

Based on our work, we consider that the
assumptions and estimates made by Group
management concerning the recoverability of the
assets analysed are consistent with the evidence
obtained.

Evaluation of the recoverability of the Group's
assets in Venezuela

As disclosed in note 26 to the accompanying
consolidated financial statements, the Group's
asset exposure in Venezuela on 31 December
2024 amounted to €504 million. This amount
mainly includes the carrying amount of the
investment in the joint venture Cardén 1V, S.A.
(note 17), the financing granted in dollars by
the Group to the joint venture Petroquiriquire,
S.A. (note 12), and the accounts receivables
from Petroleos de Venezuela, S.A. (PDVSA)
which are presented as Other non-current
assets (note 18) and trade and other
receivables (note 21), less the amount of
provisions for liabilities and charges (note 19).

The functional currency of Repsol's
investments in Venezuela is the U.S. dollar,
except in the case of Quiriquire Gas, S.A,,
whose carrying amount is zero (note 26).

Our analysis has begun with the understanding of
the processes that the Group has established to
carry out the asset value analysis in Venezuela,
including the relevant controls implemented.

With the collaboration of our team in Venezuela,
we gained an understanding of the country’s
political, social and economic situation. Similarly,
we obtained and understood the following
documentation:

o Framework agreement between Repsol and
PDVSA regarding the management of the
joint venture Petroquiriquire, S.A. signed in
2023.

. Specific license issued by OFAC on May 21,
2024.



pwec

Repsol, S.A. and investees comprising the Repsol Group

Key audit matters

As detailed in note 26, in 2024 the country's
economic situation continues to be affected by
the decrease in the gross domestic product in
recent years, a regulated exchange rate
system, high levels of inflation and continued
devaluations of the local currency.

Likewise, the local political climate and
international relations in Venezuela are
unfolding in an environment marked by
uncertainty. In this regard, on April 18, 2024,
the U.S. Government revoked the General
License 44 of the Office of Foreign Assets
Control (OFAC), which authorised transactions
related to oil and gas sector operations in
Venezuela. However, on May 21, 2024, OFAC
granted a specific license that allows different
companies of the Repsol Group to continue
their operations in Venezuela within a
framework of security and stability for carrying
out their business plans.

In this context, following the signing in 2023 of
the framework agreement between Repsol and
PDVSA with regard to the management of the
Petroquiriquire, S.A. joint venture in order to
increase production and facilitate the recovery
of the debt linked to these assets, without the
need for additional investments by Repsol, in
2024 Repsol and PDVSA reached an
agreement whereby Petroquiriquire, S.A. has
acquired two new oil fields in compensation for
PDVSA's historical commercial debt for the
sale of crude oil (until December 2023) with
Petroquiriquire, S.A. Likewise, Repsol and
PDVSA agreed to take the necessary steps to
extend the license term of the Petroquiriquire,
S.A. fields until 2046.

However, the change in the U.S. administration
as of January 20, 2025 has generated a high
level of uncertainty regarding the foreign policy
that may be implemented with respect to
Venezuela.

In the context described above, the Group
evaluated the recoverability of its investments
in Venezuela and the credit risk associated with
its accounts receivable with PDVSA
considering the update of PDVSA's credit risk
profile and the foreseeable business
environment, recognizing in the consolidated
profit and loss account the impacts detailed in
note 26.

How our audit addressed the key audit matters

. Agreement between Petroquiriquire, S.A.
and PDVSA for the acquisition of two olil
fields (Tomoporo and La Ceiba) in
compensation for PDVSA's historical
commercial debt with Petroquiriquire, S.A.

In relation to the Framework Agreement and the
agreement for the acquisition of the Tomoporo and
La Ceiba fields, we have verified the incorporation
of the same and the reduction of the historical
commercial debt in the financial statements of
Petroquiriquire, SA in accordance with current
accounting regulations.

Regarding the financial information of the joint
venture Cardén IV, S.A. included in the
consolidated financial statements, we have
assessed the competence and objectivity of this
component's auditor and have obtained and
evaluated the auditor's reports, including its overall
findings, conclusions and opinion. We have also
evaluated the financial information of the joint
venture Petroquiriquire, S.A., which has been
included in the Group's consolidated financial
statements.

In relation to the analysis of the recoverable value
of the non-current assets of the aforementioned
companies, we have performed audit procedures
such as those described in the key audit matter
“Assessment of the recoverability of the carrying
amount of the Group’s intangible assets, property,
plant and equipment and investments accounted
for using the equity method considering the
dynamics of energy transition and climate change”
referred to above.

We have also analysed the reasonableness of the
provision for liabilities and charges.

In addition, to analyse the credit risk of the loan
granted to Petroquiriquire, S.A. and the accounts
receivable from PDVSA, we have performed the
following audit procedures, among others:

. We have obtained and assessed the loan
contract with Petroquiriquire, S.A. and other
relevant contractual information.

. We have analysed the reasonableness of
the expected credit losses model prepared
by management.
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Key audit matters How our audit addressed the key audit matters

In order to determine the expected loss o We have analysed the information

associated with the loan to Petroquiriquire, S.A. contained in the report of the independent

and the accounts receivable from PDVSA, the expert engaged by the Group to assess

Group hired an independent expert to validate management's judgements on the

Management’s judgements. Venezuela credit risk and have assessed
this expert's competence and objectivity, to

This matter requires a high level of judgement satisfy ourselves that the expert was

and estimation (notes 3.5 and 26) that suitably qualified to carry out this

management should make when assessing the assignment.

recoverability of its assets in Venezuela and so

has been considered a key audit matter. Finally, we have assessed the sufficiency of the

information disclosed in the consolidated financial
statements regarding the situation in Venezuela,
the Group's presence in the country and the
assumptions underlying the valuation of these
assets.

Based on the work carried out, we consider that
the assumptions and estimates employed by
Group management with respect to the recovery of
the assets analysed are consistent with the
evidence obtained.

Other information: Consolidated management report

Other information comprises only the consolidated management report for the 2024 financial year, the
formulation of which is the responsibility of the Parent company's directors and does not form an
integral part of the consolidated financial statements.

Our audit opinion on the consolidated financial statements does not cover the
consolidated management report. Our responsibility regarding the consolidated management report, in
accordance with legislation governing the audit practice, is to:

a) Verify only that certain information included in the Annual Corporate Governance Report and
the Annual Report on Directors' Remuneration, as referred to in the Auditing Act, have been
provided in the manner required by applicable legislation and, if not, we are obliged to disclose
that fact.

b) Evaluate and report on the consistency between the rest of the information included in the
consolidated management report and the consolidated financial statements as a result of our
knowledge of the Group obtained during the audit of the aforementioned financial statements,
as well as to evaluate and report on whether the content and presentation of this part of the
consolidated management report is in accordance with applicable regulations. If, based on the
work we have performed, we conclude that material misstatements exist, we are required to
report that fact.

On the basis of the work performed, as described above, we have verified that the information
mentioned in section a) above has been provided in the manner required by applicable legislation and
that the rest of the information contained in the consolidated management report is consistent with that
contained in the consolidated financial statements for the 2024 financial year, and its content and
presentation are in accordance with applicable regulations.
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Responsibility of the directors and the audit and control committee for the consolidated
financial statements

The Parent company's directors are responsible for the preparation of the accompanying consolidated
financial statements, such that they fairly present the consolidated equity, financial position and
financial performance of the Group, in accordance with IFRS-EU and other provisions of the financial
reporting framework applicable to the Group in Spain, and for such internal control as the
aforementioned directors determine is necessary to enable the preparation of consolidated financial
statements that are free from material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, the Parent company's directors are responsible for
assessing the Group'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 aforementioned directors
either intend to liquidate the Group or to cease operations, or have no realistic alternative but to do so.

The Parent company's audit and control committee is responsible for overseeing the process of
preparation and presentation of the consolidated financial statements.

Auditor’s responsibilities for the audit of the consolidated financial statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial
statements as a whole are free from material misstatement, whether due to fraud or error, and to issue
an auditor's 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 legislation governing the audit practice in Spain will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material
if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these consolidated financial statements.

As part of an audit in accordance with legislation governing the audit practice in Spain, we exercise
professional judgment and maintain professional scepticism throughout the audit. We also:

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

o 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 Group's internal control.

. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Parent company's directors.

. Conclude on the appropriateness of the Parent company's directors' use of the going concern
basis of accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Group's ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required
to draw attention in our auditor's report to the related disclosures in the consolidated financial
statements 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 auditor's report. However, future
events or conditions may cause the Group to cease to continue as a going concern.
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. Evaluate the overall presentation, structure and content of the consolidated financial
statements, including the disclosures, and whether the consolidated financial statements
represent the underlying transactions and events in a manner that achieves fair presentation.

. Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the
financial information of the entities or business units within the Group as a basis for forming an
opinion on the consolidated annual accounts. We are responsible for the direction, supervision
and review of the audit work performed for purposes of the group audit. We remain solely
responsible for our audit opinion.

We communicate with the Parent company's audit and control committee 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 the Parent company's audit and control committee with a statement that we have
complied with relevant ethical requirements, including those relating to independence, and we
communicate with the aforementioned those matters that may reasonably be thought to bear on our
independence, and where applicable, related safeguards.

From the matters communicated with the Parent company’s audit and control committee, we
determine those matters that were of most significance in the audit of the consolidated financial
statements of the current period and are therefore the key audit matters.

We describe these matters in our auditor’s report unless law or regulation precludes public disclosure
about the matter.

Report on other legal and regulatory requirements

European single electronic format

We have examined the digital files of the European single electronic format (ESEF) of Repsol, S.A.
and investees comprising the Repsol Group for the financial year 2024 that comprise an XHTML file
which includes the consolidated financial statements for the financial year and XBRL files with tagging
performed by the entity, which will form part of the annual financial report.

The directors of Repsol, S.A. are responsible for presenting the annual financial report for the financial
year 2023 in accordance with the formatting and markup requirements established in the Delegated
Regulation (EU) 2019/815 of 17 December 2018 of the European Commission (hereinafter the ESEF
Regulation).

Our responsibility is to examine the digital files prepared by the Parent company's directors, in
accordance with legislation governing the audit practice in Spain. This legislation requires that we plan
and execute our audit procedures in order to verify whether the content of the consolidated financial
statements included in the aforementioned digital files completely agrees with that of the consolidated
financial statements that we have audited, and whether the format and markup of these accounts and
of the aforementioned files has been affected, in all material respects, in accordance with the
requirements established in the ESEF Regulation.

In our opinion, the digital files examined completely agree with the audited consolidated financial

statements, and these are presented and have been marked up, in all material respects, in
accordance with the requirements established in the ESEF Regulation.

10
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Report to the audit and control committee of the Parent company

The opinion expressed in this report is consistent with the content of our additional report to the audit
and control committee of the Parent company dated 20 February 2025.

Appointment period

The General Ordinary Shareholders' Meeting held on 10 May 2024 appointed us as auditors of the
Group for a period of one year, for the year ended 31 December 2024.

Previously, we were appointed by resolution of the General Ordinary Shareholders' Meeting for a
period of three years and we have audited the accounts continuously since the year ended
31 December 2018.

Services provided

Services provided to the Group for services other than the audit of the accounts are disclosed in note
30 to the consolidated financial statements.

PricewaterhouseCoopers fAuditores, S.k7(S0242)

20 February 2025
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Financial Statements

Repsol, S.A. and Investees comprising the Repsol Group

Income statement for the years ending December 31, 2024 and 2023

Sales

Income from services rendered and other income

Changes in inventories of finished goods and work in progress
Procurements

Amortization and depreciation of non-current assets

(Charges for) /Reversal of impairment

Personnel expenses

Transport and freights

Supplies

Gains/(Losses) on disposal and derecognition of assets

Other operating income/ (expenses)
OPERATING INCOME/(LOSS)

Interest income

Interest expenses

Change in fair value of financial instruments

Exchange gains/(losses)

(Provision for) /Reversal of impairment of financial instruments
Other financial income and expense

FINANCIAL RESULT

Net income from investments accounted for using the equity method "

NET INCOME/(LOSS) BEFORE TAX

Income tax

CONSOLIDATED NET INCOME / (LOSS) FOR THE PERIOD

Net income attributable to non-controlling interests

TOTAL NET INCOME ATTRIBUTABLE TO THE PARENT

EARNINGS PER SHARE ATTRIBUTABLE TO THE PARENT

Basic
Diluted

0 Net of taxes.

Annual Accounts

Note

341
(303)
220

(27)
(43)
(156)

(212)

439

2,172
(562)
1,610

146

1,756

Euros [ share

1.43
1.43

34
4,365
(1,081)
3,284

(16)

3,168

2.46
2.46



Financial Statements

Translation of a report originally issued in Spanish. In the event of a discrepancy, the Spanish language version prevails.

Repsol, S.A. and Investees comprising the Repsol Group

Statement of recognized income and expense for the years ending December 31, 2024 and 2023

€ Million

2024 2023

CONSOLIDATED NET INCOME / (LOSS) FOR THE PERIOD 1,610 3,284
Due to actuarial gains and losses m (27)
Investments accounted for using the equity method — —
Equity instruments with changes through other comprehensive income m (9)
Tax effect — —
OTHER COMPREHENSIVE INCOME / (LOSS) — ITEMS NOT RECLASSIFIABLE TO NET INCOME (2) (36)
Cash flow hedges: (524) 240
Valuation gains / (losses) (312) 400
Amounts transferred to the income statement (212) (160)
Translation differences: 1,077 (795)
Valuation gains / (losses) 1,081 (697)
Amounts transferred to the income statement (4) (98)
Investments in joint ventures and associates: (1) 3
Valuation gains / (losses) O] 6
Amounts transferred to the income statement — (3)
Tax effect 53 (68)
OTHER COMPREHENSIVE INCOME / (LOSS) — ITEMS RECLASSIFIABLE TO NET INCOME 605 (620)
TOTAL OTHER COMPREHENSIVE INCOME / (LOSS) 603 (656)
TOTAL COMPREHENSIVE INCOME / (LOSS) FOR THE PERIOD 2,213 2,628
a) Attributable to the parent 2,312 2,555
b) Attributable to non-controlling interests (99) 73

2024 Annual Accounts 3 Repsol Group



Financial Statements

Translation of a report originally issued in Spanish. In the event of a discrepancy, the Spanish language version prevails.

Repsol, S.A. and Investees comprising the Repsol Group

Balance sheet at December 31, 2024 and 2023

€ Million

Note 12/31/2024 12/31/2023
Intangible assets 15 3,125 2,477
Property, plant and equipment 16 27,977 25,386
Investments accounted for using the equity method 17 3,186 2,957
Non-current financial assets 12 1,533 1,562
Deferred tax assets 7 4,405 4,651
Other non-current assets 18 1,696 1,143
NON-CURRENT ASSETS 41,922 38,176
Non-current assets held for sale 18 524 —
Inventories 20 6,211 6,623
Trade and other receivables 21 7,364 7,974
Other current assets 18 296 240
Other current financial assets 12 2,111 4,491
Cash and cash equivalents 12 4,758 4,129
CURRENT ASSETS 21,264 23,457
TOTAL ASSETS 63,186 61,633

€ Million

Note 12/31/2024 12/31/2023
Shareholders’ equity 25,883 26,150
Other cumulative comprehensive income 606 47
Non-controlling interests 2,610 2,873
EQUITY 10 29,099 29,070
Non-current provisions 19 5,137 4,943
Non-current financial liabilities n 9,433 8,350
Deferred tax liabilities and other tax items 7 2,658 3,304
Other non-current liabilities 18 1,176 743
NON-CURRENT LIABILITIES 18,404 17,340
Liabilities associated with non-current assets held for sale 18 4 —
Current provisions 19 1,514 1,559
Current financial liabilities n 2,945 3,314
Trade and other payables 22 1,220 10,350
CURRENT LIABILITIES 15,683 15,223
TOTAL EQUITY AND LIABILITIES 63,186 61,633

2024 Annual Accounts 4 Repsol Group



Financial Statements

Repsol, S.A. and Investees comprising the Repsol Group

Statement of changes in equity corresponding to the years ending December 31, 2024 and 2023

€ Million
Closing balance at 12/31/22

Total recognized income/(expenses)

Transactions with partners or owners:
Share capital increase/(reduction)
Dividends and shareholder remuneration

Transactions with treasury shares and own
equity investments (net)

Increases / (reductions) due to changes in
scope

Other transactions with partners or owners
Other Changes in equity:

Transfers between equity line items
Subordinated perpetual debentures

Other changes

Closing balance at 12/31/23

Total recognized income/(expenses)

Transactions with partners or owners:
Share capital increase/(reduction)
Dividends and shareholder remuneration

Transactions with treasury shares and own
equity investments (net)

Increases/(reductions) due to changes in
scope

Other transactions with partners or owners
Other Changes in equity:

Transfers between equity line items
Subordinated perpetual debentures

Other changes

Closing balance at 12/31/24

Annual Accounts

Equity attributable to the parent company and other equity instrument
holders (Note 10)

Share
capital

1,327

(110)

171 57

Shareholders’ equity
Share
remium Treasury

P ' shares and Other equity

reserves L
own equity instruments

dividends investments

16,750 (3) 2,286
(22) — —
(1,451) 1,561 —
(934) — -
(33) (1,566) -
916 — —
4,251 - -
(60) — 2
68 — —
19,485 (8) 2,288
() — —
(77) 831 —
(1,158) — —
12 (825) 1
() — —
3,168 — —
(61) — 2
9 — _
20,681 (2) 2,201

Net
income for Other
the period  cumulative

attributable comprehensive

to the income
parent

4,251 683

3,168 (591)

— 30

(4,25) -

- (75)

3,168 47

1,756 557

— 2

(3168) —

1,756 606

Non-
controlling
interests

679
73

1,919
286

2,873

(99)

(336)

)

2,610

Equity

25,973
2,628

(1,023)
(1,599)

2,865
286

29,070

2,213

(1,494)
(812)

29,099



Financial Statements

Repsol, S.A. and Investees comprising the Repsol Group

Statement of cash flows corresponding to the years ending December 31, 2024 and 2023

€ Million
Note 2024 2023
Income before tax 2,172 4,365
Adjustments to income: 3,880 3,401
Amortization and depreciation of non-current assets 15and 16 2,932 2,436
Other (net) 948 965
Changes in working capital 3) 878
Others cash flows from operating activities: (1,079) (2,133)
Dividends received 328 426
Income tax refunded/ (paid) (51) (1,968)
Other proceeds from/(payments for) operating activities (1,356) (591)
CASH FLOWS FROM OPERATING ACTIVITIES 25 4,965 6,511
Payments for investments: 15and 16 (8,018) (8,352)
Group companies and associates (997) (898)
Property, plant and equipment, intangible assets and investment property (4,725) (4,289)
Other financial assets (2,296) (31165)
Proceeds from divestments 5,053 2,238
Group companies and associates 208 659
Property, plant and equipment, intangible assets and investment property 498 37
Other financial assets 4,347 1,542
Others cash flows from investing activities 271 261
CASH FLOWS FROM INVESTING ACTIVITIES 25 (2,694) (5,853)
Proceeds from and (payments for) equity instruments: 10 (850) (1,283)
Acquisition (1135) (1,775)
Disposal 285 492
Transactions with non-controlling interests: 10 203 2,174
Proceeds from/(payments for) transactions with non-controlling interests 540 2,290
Dividends paid to non-controlling interests (337) (116)
Proceeds from and (payments for) financial liability instruments: n 1,028 (2,010)
Issuance 13,337 9,256
Repayment and redemption (12,309) (1,266)
Payments on shareholder remuneration and other equity instruments 10 (1,153) (979)
Others cash flows from financing activities: (869) (955)
Interest paid (401) (333)
Other proceeds from/(payments for) financing activities (468) (622)
CASH FLOWS FROM FINANCING ACTIVITIES 25 (1,641) (3,053)
EXCHANGE RATE FLUCTUATIONS EFFECT (1) 12
NET INCREASE/(DECREASE) IN CASH AND CASH EQUIVALENTS 25 629 (2,383)
CASH AND CASH EQUIVALENTS AT BEGINNING OF PERIOD 4,129 6,512
CASHANDCASHEQUIVALENTSATENDOFPERIOD ............................................................................... e 4,7584,129
Cash and banks 3,406 2,743
: Other financial assets 1,352 1,386
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General information

GENERAL INFORMATION

(1) About these Financial Statements

These consolidated Financial Statements of Repsol, S.A. and its investees, comprising the Repsol Group, present fairly the
Group’s equity, financial position and its results, as well the equity and the cash flows for the period ending December 31,
2024.

They are presented in accordance with the International Financial Reporting Standards (IFRSs) as issued by the International
Accounting Standards Board (IASB), adopted by the European Union (EU), and other provisions of the applicable regulatory
framework. Accounting standards require the Company to apply certain criteria and policies (see Note 3.4). Moreover, in order
to prepare the information contained in these Financial Statements, it is necessary to make accounting estimates and
judgments that may be significant (see Note 3.5).

These Financial Statements include information that reflects the impacts of climate change and the dynamics of energy
transition (see Notes 3.5.2 and Appendix II1). In addition, the IASB publication “Effects of Climate-Related Matters on Financial
Statements” on the impact of climate change on the application of IFRSs in financial reporting was taken into account in
preparing these Financial Statements.

The preparation of the consolidated Financial Statements is the responsibility of the directors of Repsol, S.A., the parent
company of the Group. They were authorized for issue by the Board of Directors of Repsol, S.A. at its meeting held on
February 19, 2025 and they will be submitted for approval at the Annual General Meeting; it is expected that they will be
approved without any modifications. The 2023 consolidated Financial Statements were approved at Repsol's Annual General
Meeting held on May 10, 2024.

The consolidated Financial Statements are also accompanied by the Group's 2024 Management Report, which contains
financial and sustainability information (environmental, social and governance). In turn, the Management Report includes, as
appendices, the Consolidated Statement of Non-financial Information and Sustainability Information, the Annual Corporate
Governance Report and the Annual Report on Directors’ Remuneration. As further information, Repsol also publishes the
Report on Hydrocarbon Exploration and Production Activities and the Report on Payments to Public Administrations in
Hydrocarbon Exploration and Production Activities. All these reports are available at www.repsol.com.

(2) About Repsol
2.1 Parent company

The parent company of the Repsol Group is Repsol, S.A., a private-law entity, incorporated in accordance with Spanish law,
which is subject to the Spanish Companies Act (Ley de Sociedades de Capital), and all other legislation related to listed
companies.

Its registered office is located at Calle Méndez Alvaro, 44, Madrid, Spain, where the Shareholder Information Office is also
located, the telephone number of which is goo.100.100. It is on record at the Madrid Companies Register on sheet no.
M-65289; its tax ID number (C.I.F.) is A-78/374725 and its National Classification of Economic Activities (C.N.A.E.) no. is
70.10. Its website can be found at www.repsol.com.

The shares of Repsol, S.A. are represented by book entries and listed on the continuous market of the Spanish stock
exchanges (Madrid, Barcelona, Bilbao and Valencia). The Company also has an ADR (American Depositary Receipt) Program,
which is quoted on OTCQX (a platform in the US over-the-counter markets that identifies issuers with better market reporting
policies and sound business activities).

2.2 Repsol Group

noow

The Repsol Group (“Repsol”, “Company”, “Repsol Group” or “Group”) is a group of companies with a presence worldwide.
Pursuing a vision to be a global energy company based on innovation, efficiency and respect, Repsol performs activities in the
hydrocarbon sector throughout its entire value chain (exploration, development and production of crude oil and natural gas,
refining, production, transportation and sale of a wide range of oil and petrochemical products, oil derivatives, natural gas and
biofuels), as well as activities for the generation and sale of electricity.

Annual Accounts 7
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General information

The Group comprises approximately 600 companies, subsidiaries, joint ventures and associates with presence in 40
countries (mainly in Spain and the United States) that occasionally carry out activities abroad through branches, permanent
establishments, and similar entities. The Group’s main companies and the summarized corporate organization chart are
presented in section 2.3 of the 2024 consolidated Management Report. In 2024, the main changes in the corporate structure
relate to acquisitions in assets related to renewable generation and industrial transformation, as well as divestments at the
Upstream segment. The composition of the Group is shown in Appendices IA and IB, while the main changes in the
corporate structure are shown in Appendix IC.

The activities of Repsol S.A. are subject to extensive regulation, as described in Appendix I11.

2.3 Repsol's business segments

Repsol’s various activities are grouped into business segments for management and reporting purposes. The business
segments, which are described in Note 3.6.1. to these Financial Statements, are as follows:

— Exploration and Production (Upstream or “E&P”): activities for the exploration and production of crude oil and natural
gas reserves, as well as the development of low-carbon geological solutions, especially carbon dioxide storage.

— Industrial: oil refining, petrochemicals and trading, transport and wholesale marketing of crude oil, natural gas and fuels,
including the development of activities related to new products such as hydrogen, sustainable biofuels and synthetic
fuels.

— Customer: businesses involving mobility (gas stations) and the sale of fuel (gasoline, diesel, aviation kerosene, liquefied
petroleum gas, biofuels, etc.), electricity and gas, and lubricants and other specialties.

— Low-Carbon Generation (LCG): electricity generation from renewable sources and through CCGTs'.

Corporate and other includes (i) corporate overhead expenses and, specifically, those expenses related to managing the
Group, (i) the financial result, and (iii) intersegment consolidation adjustments.

Repsol's financial reporting by business segment is prepared in accordance with the criteria detailed in Note 3.6.2 and it is
reconciled with the information prepared in accordance with the IFRS in Appendix II

The following highlights some notable information; for additional information on the financial and operational performance of
the business segments, see the 2024 consolidated Management Report that accompanies these consolidated Financial
Statements and is published along with them.

Results by business segment € Million
2024 2023
Upstream 1,490 1,779
Industrial 1,460 2,734
Customer 659 614
LCG (23) 75
Corporate and others (259) (191)
ADJUSTED INCOME 3,327 5,011
Inventory effect (425) (453)
Special items (1,292) (1,274)
Non-controlling interests 146 (116)
NET INCOME 1,756 3,168
€ Million 2024 2023 2024 2023 2024 2023 2024 2023 2024 2023
Upstream 2,503 2,936 7,047 7,576 2,817 3,179 2,560 2,627 11,554 12,716
Industrial 1,857 3,626 44,536 46,676 1,639 3,611 1,274 1,161 11,917 10,929
Customer 885 819 25,630 27,315 1,104 913 409 423 2,801 2,788
LCG 41 134 606 1,003 18 95 2,478 1,876 6,185 3,897
Corporate and others (131) (265) (18,672) (21,017) (268) (734) 79 80 1,650 836
TOTAL 5,155 7,250 59,147 61,553 5,410 7,064 6,800 6,167 34,107 31,166

™ |ncludes investments accrued during the period.

" Acronym for combined cycle gas turbine electricity generators.
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General information

(3] Criteria for the preparation of these Financial Statements

3.1 General principles

The consolidated Financial Statements are presented in accordance with the International Financial Reporting Standards
(IFRSs) as issued by the International Accounting Standards Board (IASB), adopted by the European Union (EU) as of
December 31, 2024, and other provisions of the applicable regulatory framework.

The Financial Statements have been prepared based on the accounting records of Repsol, S.A. and its subsidiaries (including
Repsol’s subsidiaries, joint arrangements and associates), whose accounting standards have been unified with those of the

parent in order to present consolidated financial statements by applying uniform accounting policies.

The Repsol Group prepares its consolidated Financial Statements, including its investments in all its subsidiaries, joint
arrangements and associates, and presents them in millions of euros, except where another unit is indicated.

3.2 Comparative information

The new developments in the accounting standards applied by the Group as of January 1, 2024 did not have a significant
impact on the consolidated Financial Statements, given their nature and scope®.

3.3 New standards issued for mandatory application in future years

The standards and amendments thereto issued by the IASB that will be mandatory in future are as follows:

Adopted by the European Union ! Date of first application
Amendments to IAS 21 - Lack of exchangeability 01/01/2025
Pending adoption by the European Union " Date of first application
Amendments to IFRS g and IFRS 7 - Amendments to the classification and measurement of financial instruments 01/01/2026
Annual Improvements to IFRS - Volume 11 01/01/2026
Amendments to IFRS g and IFRS 7 - Contracts referencing nature-dependent electricity 01/01/2026
IFRS 18 - Presentation and disclosure in financial statements 01/01/2027
IFRS 19 - Subsidiaries without public accountability o1/01/2027

™ In addition to the amendments contained in this Note, the IASB issued the Amendments to IFRS 10 and IAS 28 "Sale or Contribution of Assets between an
Investor and its Associate or Joint Venture" without a mandatory first application date, pending the finalization of its Draft "Equity method" and a decision on
them.

The Group is analyzing the potential impacts that regulatory changes pending adoption may have on the consolidated
Financial Statements. While no significant effects have been identified to date, the future application of IFRS 18 "Presentation
and disclosure in financial statements" is noteworthy. Although this standard will not have an impact on the Group’s results,
cash or financial position, it will introduce new presentation criteria (mainly with respect to the income statement and
statement of cash flows and, to a lesser extent, the balance sheet) and also new disclosure requirements and criteria for
aggregation and disaggregation in the notes. On a preliminary basis, the main impacts identified relate to the new mandatory
subtotals and the classification of certain items in the income statement, as well as the consideration of operating profit as
the main new input for preparing the statement of cash flows.

3.4 Accounting policies

It should be noted that Repsol’s significant accounting policies and options are highlighted, in text boxes, throughout the
notes to these consolidated Financial Statements, while the more general ones are described below:

? The standards adopted by the European Union and applied as of January 1, 2024 are as follows: (i) Amendments to IAS 7 and IFRS 7 - Supplier financing
arrangements; (i) Amendments to IAS 1 - Classification of liabilities as current or non-current; (iii) Amendments to IAS 1 - Non-current liabilities with
covenants; and (iv) Amendments to IFRS 16 - Lease liability in a sale and leaseback.
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General information

3.4.1 Principles of consolidation
Repsol classifies investments as subsidiaries, joint arrangements and associates based on the control exercised over them:

— Subsidiaries: companies over which Repsol exercises control by having a majority of members on the board of
directors or equivalent governing body or by holding rights that give it the current ability to steer the relevant
activities that significantly affect the variable returns of the investee, being exposed to or having rights over them
through its involvement at the investee. Repsol also handles the operational running of these companies.
Subsidiaries may have non-controlling shareholders with various protective rights, depending on the percentage of
ownership they hold. Subsidiaries are fully consolidated.

- Joint arrangements: those in which strategic operational and financial decisions require the unanimous consent of
the parties sharing control (joint control) and are classified as: a) joint operations, which are arranged through a Joint
Operating Agreement (JOA) or similar vehicle that does not limit the risks and rewards of the venturer and that are
included in the financial statements of the parties based on their share of the assets, liabilities, revenue and expenses
arising from the agreement; or b) Joint Ventures (JVs), which represent an interest in the net assets of the agreement
and that are accounted for using the equity method.

— Associates: those entities over which Repsol has significant influence (which do not require Repsol’s consent in
making strategic operational and financial decisions, but over which Repsol has the power to participate) are
accounted for in the financial statements for using the equity method.

3.4.2 Functional currency

The items included in these consolidated Financial Statements relating to the Group companies are measured using their
functional currency, which is the currency of the main economic environment in which they operate; when this differs from
the presentation currency of the financial statements, the conversion is carried out as stated below: (i) the assets and
liabilities in each of the balance sheets presented are translated applying the closing exchange rate on the balance sheet date,
(i) income and expense items are translated applying the average cumulative exchange rate for the financial year in which the
transactions were performed (however, the transaction-date exchange rate is used to translate significant transactions), and
(iii) any exchange differences arising as a result of the foregoing are recognized under “Equity - Translation differences”.

Transactions in currencies other than the functional currency of a Group company are deemed to be ‘foreign currency
transactions’ and are translated to the functional currency by applying the exchange rates prevailing at the date of the
transaction. At each year end, the foreign currency monetary items on the balance sheet are measured applying the exchange
rate prevailing at that date and the exchange rate differences arising from such measurement are recognized under “Financial
result - Exchange gains/(losses)”.

3.4.3 Business Combinations

Business combinations in which the Group obtains control over one or several businesses through the merger of several
companies or by acquiring all assets and liabilities of all or part of a company that constitutes one or more businesses are
accounted for using the acquisition method in accordance with that set out in IFRS 3 “Business Combinations”. The
acquisition method involves, except for the recognition and measurement exceptions established in IFRS 3, recognizing at the
acquisition date the identifiable assets acquired and liabilities assumed at their fair value at that date, provided this value can
be measured reliably. Within the liabilities assumed in the business combination, any identified contingent liability is also
recognized at the acquisition date, even if it has not been recognized in accordance with the general accounting policies for
recognizing provisions because the outflow of economic benefits is not probable, provided that it corresponds to a present
obligation arising from past events and its fair value can be measured reliably. Acquisition costs are recognized as expenses in
the income statement.

The difference between the cost of the business combination and the value of the identifiable assets acquired less that of the
liabilities assumed is recognized as goodwill, if positive, or as income in the income statement, if negative.

The measurement period of the business combination begins on the acquisition date and ends when Repsol concludes that
no further information can be obtained on the facts and circumstances that existed at the acquisition date. Under no
circumstances will this period exceed one year from the acquisition date. During the measurement period, the business
combination is considered to be provisional.

In the case of acquisitions of renewable electricity generation projects, the classification as business combinations or asset
acquisitions depends to a large extent on the stage of the acquired asset at the acquisition date. In general, those that have
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not reached, at least, the “ready to build” milestone, which ends the pre-development phase and is prior to the phase of
development or construction, are not classified as a business. Notwithstanding the above, each transaction requires specific
analysis for its classification as a business combination or as an asset acquisition.

3.4.4 Hydrocarbon exploration and production activities

Repsol recognizes hydrocarbon exploration and production activities using mainly successful-efforts accounting. Under this
method, the various costs incurred are treated as follows for accounting purposes:

— The costs of acquiring new interests (including bonds, legal costs, etc.) in areas with reserves, including those acquired in
business combinations, are capitalized under “Investments in areas with reserves” in property, plant and equipment.

— The costs of acquiring exploration permits and the geological and geophysical (G&G) costs incurred during the
exploration phase are capitalized under “Exploration permits” in intangible assets. They are not amortized during the
exploration and evaluation phase and they are tested for impairment at least once a year and, in any case, when there is an
indication that they may have become impaired, in accordance with the indicators of IFRS 6 “Exploration for and
evaluation of mineral resources”. Once the exploration and evaluation phase is over, if no economically viable reserves are
found, the amounts capitalized are recognized as an expense in the income statement.

— Exploratory drilling costs are capitalized under “Investments in exploration” in property, plant and equipment until it is
determined whether reserves justifying their commercial development have been found. If no economically viable reserves
are found, the capitalized drilling costs are recognized in the income statement. In the event that reserves are found, but
remain under evaluation for their classification as proved (see next section), their recognition depends on the following:

If additional investments are required prior to the start of production, they continue to be capitalized as long as the
following conditions are met: (i) the amount of reserves found justifies the completion of a productive well if the
required investment is made, and; (i) satisfactory progress has been made in the evaluation of reserves and the
operational viability of the project. If any of these conditions fails to be met, they are treated as impaired, and are
expensed in the income statement.

In all other cases, if there is no commitment to carry out significant activities to evaluate the reserves or develop the
project within a reasonable period after well drilling has been completed, they are recognized as an expense in the
income statement.

— The costs incurred in exploratory drilling work that have yielded a commercially exploitable reserve are reclassified (along
with the associated exploration and G&C licenses - “Investments in exploration”) at their carrying amount to “Investments
in areas with reserves” under property, plant and equipment.

— Exploration costs other than G&G costs, excluding the costs of drilling exploration wells and exploration licenses, are
recognized as an expense in the income statement when incurred.

— Development expenditure incurred in extracting, processing or storing hydrocarbon is capitalized under “Investments in
areas with reserves” in property, plant and equipment.

— Future field abandonment and decommissioning costs are capitalized at their present value when they are initially
recognized under “Investments in areas with reserves” against the line item for decommissioning provisions (see Note

19).

— The investments capitalized are depreciated according to the unit of production method and in accordance with the
following criteria:

Investments made for the acquisition, discovery, development and production of proven and probable reserves
(including exploration costs reclassified to investments in areas with reserves), are amortized based on the
relationship between production for the year and the reserves that are expect to be produced without needing to incur
additional investment.

The costs incurred in surveys for the development and extraction of hydrocarbon reserves are depreciated on the basis
of the relationship between the production for the year and the total expected to be obtained of proven reserves most
likely to be developed (see next section).

The changes in estimated reserves are considered on a prospective basis in calculating depreciation.
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3.5 Accounting estimates and judgments

The preparation of financial statements in accordance with applicable accounting principles makes it necessary to make
judgments and estimates that affect the recognition and valuation of assets and liabilities, income and expenses for the
period, and the breakdown of the contingent assets and liabilities. The results could differ significantly depending on the
estimates made.

The accounting policies and areas that require the highest degree of judgment and estimates in the preparation of these
financial statements are: (i) crude oil and natural gas reserves and resources (see Note 3.5.1); (ii) the recoverable amount of
the assets (see Note 3.5.1 and Note 5); (iii) business combinations and consolidation criteria (see Notes 3.4.1, 3.4.3 and 24);
(iv) provisions for litigation, decommissioning and other contingencies, such as those caused by environmental damage (see
Note 19); (v) income tax, tax credits and contingencies, and deferred tax assets (see Note 7); (vi) market value of derivative
financial instruments (see Notes 11, 12 and 13); (vii) expected loss on financial instruments (see Notes 14.3 and 26); and (viii)
assessment of investments in Venezuela (see Notes 17 and 26). In any case, it should be noted that several of the above
estimates include the uncertainties related to the energy transition and decarbonization policy scenarios in which our
businesses are carrying out their activities.

The main accounting estimates and judgments made by Repsol's management and directors in preparing the consolidated
financial statements are described below. Lastly, those aspects of the estimates that are specifically related to the expected
effects of climate change and the energy transition are described.

3.5.1 Estimation of the recoverable value of assets

Methodology

The methodology used by the Group to estimate the recoverable amount of the assets is, in general, value in use calculated by
discounting to present value the future cash flows expected to arise from the operation of these assets.

The cash flow projections are based on the best available estimates of the income, expenses and investments of the different
cash-generating units (CCUs)?, whereby they use sector forecasts, prior results and expectations as to the performance of the
business and likely course of the market. The estimates take into consideration the scenarios of the energy transition and
decarbonization of the economy and are consistent with the decarbonization commitments made by Repsol, as well as with
the objectives of the 2024-2027 Strategic Plan.

Main macroeconomic assumptions

The macroeconomic variables used to measure the assets are consistent with those used in the preparation of the budgets
and business plans of the assets:

— The macroeconomic framework for the countries in which the Group operates takes into consideration variables such as
inflation, GDP and exchange rates and is prepared on the basis of the content of internal reports that use in-house
estimates, based on updated external information of relevance (forecasts prepared by consultants and specialized
entities).

— The oil, natural gas, electricity and CO2 price paths used for the impairment test are our own estimates, which are
compared with the scenarios given by international agencies and other market players. The paths are developed on the
basis of available macroeconomic, financial and market information and the forecasts provided by analysts.

In particular, crude oil and gas prices are calculated by analyzing key market variables and their foreseeable trend,
including our own forecasts of the balance of supply and demand of energy and prices. The longer-term vision is also
explained by monitoring other variables such as the decline of crude oil and gas fields, the current CAPEX, the financial
sustainability of companies in the sector to certain price environments, and the dynamics in OPEC countries in terms of
tax sustainability.

To estimate near-term price trends, forecast reports produced by a selection of investment banks, macro consultants
(S&P, Platts, Wood Mckenzie, Energy Aspects and Oxford Economics), the International Energy Agency (IEA) and the
U.S. Energy Information Administration (EIA) are taken into account.

3 Cash-generating unit: the smallest identifiable group of assets that generates cash inflows that are largely independent of the cash inflows from other assets
or groups of assets. The recoverability of the Groups investments in associates or joint ventures is assessed by comparing their recoverable amount with
their carrying amount (see Notes 17 and 5). The recoverable amount of an investment in an associate or joint venture is assessed individually, unless the
associate or joint venture does not generate cash inflows that are largely independent of those from the Group's other assets or CGUs.
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The source that provides a sufficiently detailed analysis of long-term forecasts is the I1EA, a benchmark agency that
also carries out detailed studies of supply, demand and price forecasts under different scenarios.

With all these elements, econometric models of prices are made, which are compared with external forecasts, both
public and private.*

—  The most relevant CO2 price path for the Group in the impairment test corresponds to emission allowance prices under
the current European Union Emissions Trading Scheme (EU-ETS). The path used for the impairment test (see Note 5) is
consistent with the internal carbon price for making investment decisions on new projects. For other countries with
emission allowances or CO2 taxes, specific assumptions are used.

- Forecasts for electricity prices in Spain are calculated using the Company’s own model that weights the influence of the
different factors on the wholesale market. Although the model is used mainly for natural gas prices and CO2 emission
allowances, it also reflects the impact of new future developments on renewable generation capacity, as well as
economic forecasts that may influence changes in demand. The conclusions obtained are compared with external
forecasts that the Company obtains from specialized agencies.

- As regards the expected demand scenarios for land transport used in the estimated cash flows for Repsol’s industrial
and commercial businesses, in Europe a scenario is used that is consistent with the “Fit for 55" package of measures
announced by the European Commission, and the Repower EU roadmap for decarbonization, which accelerates the
energy transition in Europe and envisages significant decreases in the demand for fuel, mainly as of 2030.

To complete the information, given the inherent uncertainty of the long-term assumptions used, sensitivities (positive and
negative) to reasonable variations in the main assumptions used in the impairment test (crude oil and gas prices, discount.
etc.) are provided in Note 5.2

Discount rates

Future cash flows are discounted to their present value at a specific rate for each CGU, determined based on the currency of
its cash flows and the risks associated with them. The discount rate used by Repsol is the weighted average cost of capital
employed after tax for each country and business. This rate seeks to reflect current market assessments with regard to the
time value of money and the specific risks of the business. Therefore, the discount rate used takes into account the risk-free
rate, the country risk, the currency in which the cash flows are generated and the market, credit and business risk. For the sake
of consistency, estimated future cash flows do not reflect the risks that have already been considered in the discount rate or
vice versa. The discount rate used considers the average leverage of the sector over the last five years, as a reasonable
approximation of the optimal capital structure, using comparable oil companies as a reference. Their main components are as
follows:

The risk-free interest rate for cash flows in US dollars is the US 10-year treasury bond and for cash flows in euros it is the
German 10-year sovereign bond, adjusted when rates are negative;

- With regard to country risk, the following are used: (i) market quotations, such as the spread of sovereign bonds in euros
or US dollars over debt issued by Germany (euros) or the US (USD), respectively, (ii) country risk estimates contained in
the EMBI (Emerging Markets Bond Index) published by JP Morgan, and (iii) country risk estimates published by three
external providers — Country Risk Rating (IHS Clobal Insight), International Country Risk Guide (PRS Group) and
Business Monitor International (Fitch Group) — all adjusted for specific risks of the business and/or country;

— Adifferent credit risk premium is used depending on the currency (EUR and USD); and

— Business risk premiums (Betas) are specifically calculated on the basis of five-year historical series from comparable
companies, for each of the businesses.

4 The comparison is made to position the internal paths with respect to the averages and standard deviations calculated from the market consensus that
includes, among others, the prices estimated by the International Energy Agency (IEA) in the energy transition scenarios arising from both the climate and
decarbonization policies already established by governments and those that have been publicly committed (scenarios known respectively as “Stated
Policies” and “Announced Pledges” in the IEA’s World Energy Outlook 2024). For more information, see www.iea.org.
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Estimating Cash Flows

To estimate the cash flows® of the assets, the expected performance of the key variables is calculated in accordance with the
forecasts used in the annual budget and in the business plans, which are prepared using scenarios that consider the energy
transition and decarbonization of the economy, and that are consistent with the decarbonization targets assumed by Repsol
(see Note 3.5.2).

However, cash flows only take account of the current state of assets when the estimate is carried out. In particular, future
investments for improvements in asset performance or for technological changes are not taken into account, not even those
that can be anticipated today and that may represent a valid asset transformation strategy in the foreseeable context of the
energy transition.

Hydrocarbon exploration and production assets

Valuations of the production assets of the Upstream segment use cash flow projections for a period that covers the
economically productive useful lives of the oil and gas fields, limited by the contractual expiration of the operating permits,
agreements or contracts and consistent with the climate and environmental regulations of each country. The maturity of the
cash flows ranges between 2025 and 2072. Conventional assets in production do not go past the year 2050, while non-
conventional assets, located in the US, have a longer productive life. Approximately 93% of the value of the cash flows of
these assets will be recovered before 2040, which demonstrates the Group’s low exposure to what are known as “stranded
assets”.

The general principles applied to determine the variables that most affect the cash flows of this business are described below:

— Hydrocarbon sale prices. The main international benchmark prices used by the Group are: Brent, WTI (West Texas
Intermediate) and HH (Henry Hub). In countries where international list prices do not reflect local market
circumstances, the prices modeled factor in local market prices.

— Reserves, resources and production profiles. Production profiles are estimated on the basis of the productive life of
existing wells and the development plans in place for each productive field. To estimate oil and gas reserves and
resources, Repsol uses the criteria established by the “SPE/WPC/AAPG/SPEE/SEG/SPWLA/EAGE Petroleum Resources
Management System”, commonly referred to by its acronym “SPE-PRMS (SPE-Society of Petroleum Engineers)”. The
price paths used in this estimation are the same as in the asset impairment test.

The estimate of oil and gas® reserves and resources is a key component of the Company's’ decision-making process. The
volume of oil and gas reserves and resources is used to calculate depreciation and amortization charges, and to assess
the recoverability of the investments in assets and calculate decommissioning provisions in the Upstream segment.

Changes in volumes of reserves and resources could have a significant impact on the Group's results. For information
on the Group's reserves, see the document “Information on oil and gas exploration and production activities.”

— Operating expenses and investments. These are calculated for the first year on the basis of the Group’s annual budget
and thereafter in accordance with the asset development plans.

— Taxes. The taxes applicable to each contract are considered in accordance with current and foreseeable legislation when
the cash flows are calculated.

> The CGUs include the rights of use associated with lease agreements (IFRS 16), with the subsequent exclusion of fixed lease payments when calculating the
value in use.

Reserves are classified as (i) Proven: the quantities of crude oil, natural gas and natural gas liquids that, with the information available to date, it is
estimated can be recovered with reasonable certainty (there should be at least a 9o% probability that the recovered quantities will equal or exceed the 1P
estimate); (i) Probable: additional reserves, which, added to the proven reserves, make up the 2P scenario (there should be at least a 50% probability that
the quantities recovered will equal or exceed the 2P estimate; this scenario reflects the best estimate of reserves); and (iii) Contingent resources: quantities
of oil and natural gas that are estimated, at a given date, to be potentially recoverable from accumulations known from the application of development
projects, but which are not currently considered commercially recoverable due to one or more contingencies. Proven or probable reserves can be developed
(expected to be recovered from existing wells and facilities) or undeveloped (expected to be recovered through future investments).

7 Independent engineering firms periodically audit registered volumes (at least 95% of the reserves are audited externally in a three-year cycle).

6
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Assets of the Industrial segment

Cash flows are estimated on the basis of the outlook for their key variables (demand for oil products, unit contribution
margins, investments, taxes and levies, and fixed costs). The main particular features of the most significant businesses are
as follows:

- With regard to the Refining business in Spain, Repsol's projections were made up to 2040, foreseeing a drop in activity
in fossil fuel distillation of around 80% (consumption of these products is expected to fall significantly both in Spain and
in Europe). In this scenario, less investments will be made in the refining sector, which will partly offset the effect of the
drop in demand. It should be noted that this reduction in investments in traditional crude oil refining assets does not
include new investments in the transformation of industrial complexes in the context of the energy transition and in
accordance with the Repsol Group's strategic vision (for example, investments in biofuels and synthetic fuels, circularity,
hydrogen, etc.). In addition, the projections also include the new facilities to be commissioned in 2024 for the
production of renewable fuels at Cartagena.

— In the Chemicals business, five-year projections are made, with the cash flow corresponding to the fifth year being
extrapolated to subsequent years without applying a growth rate. Chemical products play a key role in facilitating the
energy transition and decarbonization, as they are present throughout the value chain of almost all industries, and
therefore growth in demand for chemical products is expected to remain robust in an energy transition scenario. The use
of chemical products and solutions can help address several of the challenges related to this transition, and many low-
carbon technologies rely on innovations in chemistry to become more efficient, affordable and scalable (e.g. materials for
photovoltaic panels, vehicle lightweighting, insulation, food preservation, energy savings and efficiency).

— Cash flows for the Wholesale and Trading Gas businesses in North America are projected according to the term of the
regasification and gas transportation contracts and have been estimated in accordance with the following assumptions:

Cas and LNG prices. The international benchmark prices used are: HH, Algonquin and TTF (Title Transfer
Facility), adjusted in accordance with references in the corresponding market if the prices do not reflect market
circumstances.

Gas and LNG sales volumes and margins. The volumes used for cash flow forecasting purposes are estimated on
the basis of the contracts in force at year-end and expected activity, all in accordance with the annual budget and
business plan. Margins factor in historical data, the price forecasts detailed in the previous point and the outlook
for margins going forward.

Assets of the Customer segment

For the fuel retail businesses, as a general rule, ten-year projections are made (up to 2034). Reductions in demand for fossil
fuels forecast within the framework of European and Spanish decarbonization policies are taken into account, whereas
perpetual income is not taken into account nor a period greater than ten years because, as this is sufficient to demonstrate
the recoverability of the carrying amount of current assets, it is unnecessary to assess long-term scenarios subject to
uncertainty under the European regulatory framework.

Assets of the Low-Carbon Generation segment

Forecasts for the power generating assets were made in accordance with the expected life of the wind and photovoltaic plants
and the concession term for hydro power plants, in a range between 9 to 39 years depending on the technology used (from
lowest to highest: combined cycles, wind and photovoltaic and hydraulic power plants), applying where applicable the
electricity sale prices included in the power purchase agreements (PPAs)® for energy commitments with third parties and the
estimated market prices for the rest.

& power Purchase Agreements (PPAs): Long-term purchase and sale agreements for renewable energy at a specific price that are recognized as: (i) a supply
contract; or (i) a cash flow hedging financial instrument (see Note 13), as appropriate (see Note 23).

Annual Accounts 15



General information

Investments in associates and joint ventures

The recoverability of investments in associates or joint ventures is assessed by comparing their recoverable amount with their
carrying amount. The recoverable amount of an investment in an associate or joint venture is assessed on an individual basis,
unless it does not generate cash inflows that are largely independent of those from other assets or CGUs, taking into
consideration the same assumptions described above.

3.5.2 Estimates and accounting judgments related to the risks and implications of climate change, decarbonization and
the energy transition®

Repsol has made public its commitment to be part of the solution in the fight against climate change by focusing its strategy
toward being a company with net zero greenhouse gas emissions by 2050'°, in line with the objectives of the Paris Agreement,
which agreements seeks to limit global warming to 1.5 °C", and to achieve net zero greenhouse gas emissions by the second
half of the century' and with the UN Sustainable Development Goals (SDGs). This ambition is the basis of its current strategy
(Strategic Plan 2024-2027).

Repsol views this decarbonization target as the strategy for adapting to foreseeable changes in the economic environment
and, in particular, in the energy sector, that best responds to the interests of its shareholders, customers and employees and,
more precisely, that which guarantees the Company’s long-term sustainability and maximizes the profitability of its
businesses and the value of its investments in the context of the energy transition.

Repsol's decarbonization goals are supported by a strategy built around several key pillars: (i) improving energy efficiency,
processes s electrification and reducing direct greenhouse gas emissions from operations and transitioning production levels
and the E&P portfolio toward lower-carbon assets, (ii) renewable electricity generation, (iii) the commercialization of
renewable liquid and gaseous fuels, (iv) CO2 capture and storage, and (v) a commitment to a multi-energy model focused on
supplying diverse energy sources.

To implement these initiatives, Repsol's 2024-2027 Strategic Plan allocates over 35% of net investments to low-carbon
initiatives, totaling more than €5.6 billion, with €2.7 billion earmarked for 2024".

The risks arising from climate change are classified as “transitional”, arising from the energy transition, and “physical”, arising
from natural events that could be exacerbated by the advance of climate change. The former are relevant for Repsol given the
nature of its activities'.

For more information on the current strategy, the expected future capital allocation and on the main risks and opportunities
of decarbonization, see section 2.1 Climate change of the Consolidated Statement of Non-financial Information and
Sustainability Information (Appendix V of the 2024 consolidated Management Report).

The main accounting estimates and judgments made in the preparation of the consolidated financial statements that are
most closely related to the effects of climate change and the energy transition, are described below.

° More information in section 2.1 Climate change of the Consolidated Statement of Non-Financial Information and Sustainability Information (Appendix V of
the consolidated Management Report 2024).

'° Net zero emissions from Scopes 1+2+3. Scope 3 includes category 11 of products sold, as other categories are of low materiality and harder to quantify. In
addition, to support the company’s progress in the energy transition, the emissions intensity of the energy produced by Repsol is measured through its
Carbon Intensity Indicator (Cll). For more information, see section 2.1 Climate change of the Consolidated Statement of Non-financial Information and
Sustainability information (Appendix V of the 2024 consolidated Management Report).

" Repsol's energy transition strategy aligns with the goal of limiting global warming to 1.5°C above pre-industrial levels. This alignment can be assessed by
referencing the C1 scenarios developed by the Intergovernmental Panel on Climate Change (IPCC), which scenarios outline trajectories that limit global
warming to 1.5°C with a probability of between 50% and 67%.

'* The objective of reaching net zero is to achieve a balance in the second half of the century between anthropogenic emissions from sources and
anthropogenic removals via sinks, all on the basis of equity and in the context of sustainable development and eradicating poverty, as enshrined in Article
4.1 of the Paris Agreement.

3 Alternative Performance Measures. For a reconciliation of these figures with IFRS-EU, see Appendix |1l of the 2024 consolidated Management Report. They
include those aimed at energy efficiency, generation and sale of renewable electricity, production and sale of biofuels, renewable hydrogen, synthetic fuels,
chemical products (long-life polymers), circular economy projects, carbon capture and storage (CCS), distributed generation, renewable electric mobility,
and investments in R&D and corporate venturing in low-carbon technologies.

' Transitional risks may be regulatory and legal, technological, market and reputational. With regard to regulations related to climate change and the
decarbonization of the economy, see Appendix I1l. Physical risks refer to floods or droughts, forest or wild fires, hurricanes, sea-level rise, tropical storms,
and the like.
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Recoverable amount of the assets.

In accordance with IFRS standards, Repsol's financial statements are based on reasonable and sound assumptions that
represent the Directors' best current estimate of the range of economic conditions that may exist in the foreseeable future in
relation to climate change and energy transition (see Note 3.5.1).

Both the price paths and the demand used for the valuation of the assets in the impairment test take account of the
commitments to decarbonize the economy and, therefore, assume restrictions on the use of fossil fuels and the development
of new alternative technologies to drive the energy transition, which will lead to a reduction in the demand for hydrocarbon
products in the medium and long term. Specifically, the assumptions used by Repsol consider energy transition scenarios,
driven by decarbonization policies and, in particular, the objectives of reducing greenhouse gas emissions.

It is foreseeable and likely that the energy transition will bring with it volatility and uncertainty regarding the evolution of prices
and demand for raw materials over the coming decades.

In response to requests for information from certain users, Note 5.2 discloses the additional impacts that would result from
the impairment test if the NZE scenario of the International Energy Agency were used, as published in its World Energy
Outlook 2024 report®. In this scenario, the additional impairment losses (net of taxes and non-controlling interests) would not
exceed 6% of the carrying amount of the Group’s total assets—without taking into account possible adaptations to operating
plans that would mitigate the negative impact of such a scenario.

The Group's assets with the greatest exposure to climate change are:

— Exploration and production activities in which the Group has significantly reduced its exposure in recent years. The
capital employed™ in this business segment decreased from €21,515 million in December 2018 to €11,554 million at
December 31, 2024 (-46%). This reduction is explained by divestments in non-priority assets, by a gradual decrease in
the investment effort in exploration, and by significant impairment losses recognized, in particular those of 2019
(approximately €6,000 million, mainly as a result of the changes in forecasts for crude oil, and gas prices in energy
transition and decarbonization scenarios). It should also be taken into account that most of the Group's hydrocarbon
reserves are gas (64%), a necessary fuel to facilitate the energy transition. E&P assets are measured considering
scenarios of reduced demand and prices, with cash flows assuming that the assets currently in production generate 93%
of the value of their cash flows by no later than 2040.

— The Refining business in Spain could be affected by regulatory measures associated with decarbonization policies or by a
faster drop in demand for fossil fuels, in particular after 2030. Assuming more accelerated energy transition scenarios in
Europe, in 2022, the Refining business revised downward its medium- and long-term forecasts as a result of the new
European measures to accelerate the energy transition, the approved tax measures and the negative impact (beyond the
short term) of market dynamics driven by the war in Ukraine. As indicated above, a drop in fossil fuel distillation of 80%
by 2040 has been forecast to measure current refining assets, which would lead to a reduction in investments in
traditional oil refining assets. In line with Repsol’s strategy, the refining plants are being transformed into multi-energy
plants that will produce low-carbon energy products, including renewable fuels and hydrogen, and raw materials for the
chemical and lubricants business.

— Mobility businesses could also be affected by the reduction in the consumption of fossil fuels. In this regard, only cash
flow projections for the next ten years have been considered for the businesses in Spain (the main assets of which are
gas stations), without needing to recognize any impairment loss.

"> The IEA’s NZE scenario is not intended to simulate demand for hydrocarbons based on market factors. Therefore, the price scenario that it proposes does
not include, for asset valuation purposes, a realistic evolution of prices or demand. It describes a pre-specified future, presenting a picture of the world
achievable (or avoidable) only through certain actions and, therefore, the scenario becomes an argument for taking those actions.

'® Alternative Performance Measures. For a reconciliation of these figures with IFRS-EU, see Appendix Il of the 2024 consolidated Management Report.
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Useful lives of property, plant and equipment.

The energy transition and the rate at which it progresses may impact the remaining useful life of certain assets.

Assets assigned to the Upstream segment (see Notes 15 and 16) are generally amortized using a production unit
methodology where amortization depends on the relationship between production (see Note 3.4.4) and the reserves that are
expected to be produced without making additional investments. Expected production and reserve calculations take into
account future demand and price impacts from decarbonization. It is estimated that 42% of the expected production will have
been extracted by 2030 and 80% by 2040.

In relation to the depreciable assets on the Iberian Peninsula in the industrial complexes of the refining business (related to
the production of fuel from oil and gas) and petrochemical business, it is estimated that approximately 9o% of the carrying

amount of the current assets would be fully depreciated for accounting purposes in 2040.

Regarding the assets of the Mobility business on the Iberian Peninsula (see Notes 15 and 16), it is estimated that
approximately 0% of the carrying amount of the current assets would be fully depreciated in 2040.

Decommissioning provisions.

The assumptions initially used in the valuation of decommissioning provisions (both in the initial recognition of the present
value of estimated future costs and the recognition of subsequent adjustments to reflect the passage of time) are subject to
changes due to technological advances, regulatory changes, economic, political and environmental security factors, variations
in the calendar or in the conditions of operations, etc. The energy transition may bring forward decommissioning of the
current assets of the Upstream and Industrial segments. For the purposes of calculating the corresponding provisions, it is
considered that most of these assets will begin to be dismantled in the next two decades. The risk from the calendar of
decommissioning and restoration activities for the Upstream and Industrial areas is limited thanks to expected production
plans.

The calendar of decommissioning and restoration activities is also reflected in the discount rate, in line with the average
remaining useful life of the assets concerned. For more information, see Note 19.1.

At December 31, 2024, the provisions for asset decommissioning costs amounted to €4,157 million, mainly for assets in the
United Kingdom, Norway and Spain. It is estimated that approximately 25% of the costs related to decommissioning will have
been made over the next 5 years and approximately 87% by 2050.

CO2 emission allowances

In 2003, the European Union Emissions Trading Scheme (EU ETS) was established through Directive 2003/87/EC, which set
out its basic rules. The EU ETS has been implemented through several phases. Phase IV is currently being implemented,
which, following the changes agreed by the Commission, Parliament and Council in connection with the implementation of
the “Fit for 55" package, has gone from a 43% reduction to 62% by 2030 compared to 2005 for the sectors covered by this
scheme. This translates into a reduction in the overall number of emission allowances at an annual rate of 2.2% in the
2021-23 period, 4.3% in 2024-27 and 4.4% in 2028-30.

In 2024, Group companies were assigned free CO2 allowances equivalent to 7.3 million tons of CO2. The expense for CO2
emissions in 2024 came to €273 million (mainly due to CO2 emissions from Industrial complexes in Spain). For further
detailed information on the recognition and valuation of CO2 allowances, see Notes 19.1 and 20.

The price path of the CO2 emission allowances to calculate the recoverable amount of the assets (see Note 5) was revised
upward in 2023 with a significant increase over the prices used in 2022, mainly as a result of the more ambitious
decarbonization targets set by the European Union (up to 55% — Fit for 55 —, see Appendix ). In 2024, it was revised
downward through 2030, compared to 2023, to bring it in line with the current market reality.

Notably, Directive 2023/959/EC (ETS2) was approved on May 10, 2023, amending Directive 2003/87/EC. This new Directive
ushers in a new emissions trading system specifically for emissions from road transport (excluding the agricultural sector)
and buildings (heating), with the aim of achieving a 42% reduction in emissions by 2030 compared to 2005. This scheme
does not contemplate the free allocation of emission allowances (unlike the original EU ETS), taxing products based on their
energy content and imposing the obligation to report and verify emissions, as well as the costs incurred by companies
(delivery of the corresponding allowances) and passed on to consumers.
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preyails.

The ETS2 comes with a phase-in period: emissions trading and auctioning of allowances will begin in 2027, with the first
delivery of allowances for the 2027 fiscal year due on May 31, 2028. In Spain, the deadline for the transposition of this
Directive was June 30, 2024, and there is currently a draft law making its way through the Congress of Deputies. Among the
possible impacts, an increase in the cost of fuels and a consequent reduction in demand are foreseen, having been
considered in the scenarios envisaged for the Industrial and Customer impairment test.

Deferred taxes.

The recoverability of net deferred tax assets (€4,084 million, see Note 7) is measured using the same scenarios and
assumptions used to calculate the recoverable amount of the assets (see Note 3.5.1). Therefore, they include the
decarbonization and energy transition processes. There are expected to be sufficient cash flows to recover the deferred tax

assets recognized at December 31, 2024 (see Note 7).

Onerous contracts

The closing or early termination of certain assets or activities may convert some supply contracts into onerous contracts. At
December 31, 2024, onerous contract provisions were not significant (see Note 19.1).

Legal proceedings

In the normal course of the Group's business, entities are subject to legal and regulatory proceedings arising from current
and past laws, including matters related to environment or climate change (see Note 19.2). In relation to litigation related to
climate change, Repsol has not recognized any provisions in its consolidated financial statements as of December 31, 2024.
3.6 Business segments

3.6.1 Segment information

The segment reporting disclosed by the Group is presented in accordance with the disclosure requirements of IFRS 8
"Operating segments".

The definition of the Group's business segments is based on the different activities performed by the Group and their level of
significance, as well as on the organizational structure and the way in which Repsol’s management and directors analyze the
main operating and financial aggregates in order to make decisions about resource allocation and to assess the Company’s
performance.

Repsol’s reporting segments are as follows:

- Exploration and Production (Upstream or “E&P”): activities for the exploration and production of crude oil and natural
gas reserves, as well as the development of low-carbon geological solutions, especially carbon dioxide storage.

— Industrial: activities involving oil refining, petrochemicals, and the trading, transport and wholesaling of crude oil, natural
gas and fuels, including activities relating to new products such as hydrogen, sustainable biofuels and synthetic fuels.

—  Customer: businesses involving mobility (gas stations) and the sale of fuel (gasoline, diesel, aviation kerosene, liquefied
petroleum gas, biofuels, etc.), electricity and gas, and lubricants and other specialties.

—  Low-Carbon Generation (LCG): generation of electricity from renewable sources and CCGTs.

Corporate and other includes (i) corporate overhead expenses and, specifically, those expenses related to managing the
Group, (i) the financial result, and (iii) intersegment consolidation adjustments.
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3.6.2 Presentation model of the results by segments

Repsol presents the results and other financial aggregates for each of its business segments (Upstream, Industrial, Customer
and LCG) in its segment reporting model, taking into consideration the operating and financial aggregates of its joint
ventures, in accordance with the Group's interest in each joint venture, using the same methodology and with the same level
of detail as for fully consolidated companies."”

Using this approach, the results are broken down into several components (adjusted income, inventory effect, special items,
non-controlling interests) until the net income is obtained, which reflects the income obtained by the Group attributable to
the parent.

— A measure of segment profit is used known as Adjusted Income, which corresponds to net income from continuing
operations at “Current Cost of Supply” (CCS), net of taxes and without including certain income and expenses (“Special
items”) or income attributable to non-controlling interests (“Non-controlling interests”), which are presented separately.
The financial result and the intersegment consolidation adjustments are assigned to “Income” under Corporate and
other.

Specifically, CCS considers the cost of volumes sold to correspond to the procurement and production costs for the
period itself. This is the criterion commonly used in the sector to present the results of businesses in the Industrial or
Customer segments that must work with significant inventories subject to constant price fluctuations, thus facilitating
comparability with other companies and the monitoring of businesses, regardless of the impact of price variations on
their inventories. However, this measure of income is not accepted in European accounting standards and, therefore, is
not applied by Repsol, which uses the weighted average cost method to determine its income in accordance with
European accounting standards. The difference between the income at CCS and the income at weighted average cost is
reflected in the Inventory effect, which is presented separately, net of tax and not taking into account the income
attributable to non-controlling interests.

—  Special items includes certain material items whose separate presentation is considered appropriate in order to facilitate
analysis of the ordinary business performance. This heading includes gains/losses on divestments, restructuring costs,
asset impairment losses (provisions/reversals), provisions for contingencies and charges, and other relevant income/
expenses that do not form part of the ordinary management of the businesses. These results are presented separately,
net of tax and not taking into account the income attributable to non-controlling interests.

—  The Non-controlling interests line reflects the share of non-controlling (minority) interests in consolidated income net of
taxes. This effect is isolated from Adjusted Income, Inventory Effect and Special Items, so that they fully reflect the
results managed by the Group.

The Group therefore considers that the nature of its businesses and the way in which results are analyzed for decision-making
purposes is adequately reflected, and facilitates comparison with other companies in the sector. In any case, Repsol provides
reconciliations between the measures included in the business segment reporting model, which constitute alternative
performance measures in accordance with the Guidelines on Alternative Performance Measures of October 2015 published by
the European Securities Market Association (ESMA) and the measures used in these financial statements, which have been
drawn up in accordance with International Financial Reporting Standards (IFRS) issued by the International Accounting
Standards Board (IASB) and adopted by the European Union (EU). This information can be found in Appendix Il —
Alternative Performance Measures of the 2024 consolidated Management Report or at www.repsol.com).

" Except in the case of the renewable electricity generation businesses (LCG segment) where, due to the way in which the results of these projects are
analyzed and management decisions are made, the economic aggregates of the joint ventures are accounted for using the equity method.
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INCOME

(4) Operating income

On the same date as these Consolidated Financial Statements, Repsol publishes its Consolidated 2024 Management Report,
which includes an explanation of the results and other aggregates regarding financial performance.

4.1 Sales and revenue from the provision of services

Income is recognized based on compliance with performance obligations to customers. Income from ordinary activities represents the transfer of
committed goods or services to customers for an amount that reflects the consideration to which the entity expects to be entitled in exchange for these
goods and services. There are five distinct steps in income recognition: (i) identify the customer’s contract(s); (i) identify the performance obligations;
(iii) determine the transaction price; (iv) allocate the transaction price to the different performance obligations; and (v) revenue recognition based on

satisfaction of each obligation.

In most of the Group's businesses, contracts have a single performance obligation that is satisfied with the delivery of the product that occurs at a specific
point in time (sales of goods). As of December 31, 2024, there are no significant performance obligations with customers pending fulfillment, nor is there
any uncertainty with respect to the recording of revenues and expenses recorded from long-term supply contracts (Power Purchase Agreement - PPA for
electric energy).

In sales in which the Group acts as an agent, the Group only recognizes the net interest margin as revenue.

With regard to excise duties (tax on hydrocarbons), this is a single-phase tax and the company assumes the tax as it is passed on by the holder of the tax
warehouse (normally “Exolum”, formerly named CLH), and Repsol subsequently transfers this cost to its customers as part of the price of the product. In
other words, Repsol does not act as a mere collection agent for the Spanish Tax Agency as it is not a tax that can be recovered from the tax authorities (for
example, in the event of non-payment by the end customer), but rather a tax for which the Group assumes all the risks (for example, also in the event of
the destruction or loss of the product) and rewards, and therefore in essence constitutes a production cost to be recovered, where appropriate, through
the sale of the product, with the company being free to set the sales price. This is why Repsol considers the tax on hydrocarbons to be a cost incurred and,

where applicable, as an increase in revenue from sales.

The distribution of revenue from ordinary activities ("Sales" and "Revenue from the provision of services") by segment is 2024
and 2023 is shown below:

Revenue by segment 2024 2023
Upstream 5,069 4,976
Industrial 44,146 46,372
Customer 25,343 26,930
LCG 606 1,003
Corporate and others (18,042) (20,333)
TOTAL 57,122 58,948

NOTE: It includes excise duties on hydrocarbon consumption (€5,735 and €5,830 million in 2024 and 2023, respectively). Corporate and others mainly
includes the eliminations for revenue between Group segments.

In the Upstream segment, income is generated in various countries, mainly from the sale of crude oil, natural gas and
condensates and liquefied natural gas that have been produced from the company’s extraction activities, or from the
provision of hydrocarbon operation services to the holder of the assets, depending on the contracts in force in each of the
countries in which the Group operates. At the Industrial segment, income is generated mainly from the sale of products
resulting from oil refining in the industrial complexes in Spain and Peru (gasoline, fuel oil, LPG, asphalts, lubricants...) and
from the petrochemical industry in Spain and Portugal (ethylenes, propylenes, polyolefins and intermediate products), among
others, as well as from the sale of natural gas in Spain and the US and from the global international wholesale
commercialization related to these products. In the Customer segment, income is generated mainly in Spain and Portugal
from the sale of fuel at gas stations and from the sale of gas and electricity. At LCG, income is generated mainly from the sale

of electricity in Spain and the United States.
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The breakdown in 2024 and 2023 of ordinary revenue by type of product and segment is as follows:

Corporate and

Upstream Industrial Customer LCG other TOTAL

Revenue by product type 2024 2023 2024 2023 2024 2023 2024 2023 2024 2023 2024 2023
Crude ol 3093 2,734 3,136 4,960 — 5 — — (228) (no) 6,01 7,589
Gas ) 1,876 2,238 1,907 1,536 194 240 22 46 (&11)  (1,015) 3,188 3,045
Wholesale market 1,876 2,238 1,907 1,536 — — 22 46 (811)  (1,019) 2,994 2,805

Retail (Residential & Business) — — — — 194 240 — — — — 194 240
Oil products —  — 35973 36917 23576 2541 — — (16519) (18575 43,030 43,753
Petrochemicals products © — — 2324 2,382 — — — — 1 (1) 2,325 2,381
Electricity — — 202 174 1,309 1,023 584 957 (454)  (600) 1,641 1,554
Service delivery and others — 4 604 403 264 251 — — (31) (32) 837 626
TOTAL 5,069 7,214 44,146 47,008 25,343 27,170 606 1,049 (18,042) (21,348) 57,122 61,993

™1t corresponds mainly to condensates and liquified gas and natural gas.
@t corresponds mainly to gasoline, fuel, oil, LPG, asphalt, lubricants, etc.
61t corresponds mainly to ethylene, propylene, polyolefins and intermediate products

In 2024 revenues decreased, largely due to the drop in energy product prices. More precisely, the drop in revenues is a result
of: at Industrial, lower prices of products obtained from oil refining, mitigated by higher volumes sold; at Customer, lower
volumes of automotive fuels sold in Spain, mitigated by higher electricity sales; and at LCG, lower electricity prices and lower
sales due to lower combined cycle generation. Meanwhile, revenues at Upstream increased following the integration of RRUK
(see Note 24), albeit partially offset by lower volumes produced and lower gas prices.

The distribution, by country, of income from ordinary activities in 2024 and 2023 is shown below:

Geographical distribution of income 2024 2023
Spain 31,125 33,465
Peru 4,245 4,595
United States 2,688 3,550
Portugal 3,185 3,088
Other 15,879 14,250
TOTALM® 57,122 58,048

) The distribution by geographical area has been drawn up based on the markets to which the sales or income relate and includes special taxes on

hydrocarbon consumption.
@ The distribution of the target markets is as follows: (i) EU euro zone: 41,184 € million (42,250 € million in 2023), (i) EU non-euro zone 296 € million (151

€ million in 2023) and (iii) Other: 15,642 million euros (16,547 million in 2023).
4.2 Change in inventories of finished goods and work in progress

The expense recognized under this heading is largely explained by the lower volume of product inventories (-9%), mainly at
the refining industrial complexes in Spain. For more information on inventories , see Note 20.

4.3 Supplies

The heading "Supplies" includes the following items:

Supplies € Million

2024 2023
Purchases 42,363 42,982
Changes in inventories (raw materials and goods held for sale) (129) (94)
TOTAL 42,234 42,888
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The breakdown, by segment, of “Supplies” in 2024 and 2023 is shown below:

Procurement by segment € Million

2024 2023
Upstream 113 85
Industrial 37,891 38,737
Customer 21,970 23,774
LCC 216 424
Adjustments ) (17,956) (20,132)
TOTAL 42,234 42,388

) Relates to the eliminations for supplies between Group segments.

This heading mainly shows the supply through third parties of crude oil for distillation in the production process of the
Group's refineries (80% of the total); also noteworthy are the purchases of other raw materials for the production of
petrochemical products at the Industrial segment, as well as gas for electricity generation at the combined cycle power plants
of the LCG segment. At the Customer segment, it mainly includes purchases of products to be sold at the mobility businesses
in Portugal and Mexico (in Spain, purchases are mostly made from Group companies in the Industrial segment and are
therefore eliminated during the consolidation process), purchases of additives and bases to manufacture lubricants and
specialized products, purchases of LPG, purchases of gas to be sold to customers and access tariffs for electricity and gas
networks. It also includes purchases through our trading activities to be sold on to third parties.

The lower costs of “Supplies” in 2024 were mainly due to the lower prices of the raw materials supplied to the industrial
complexes. The reduction at the Customer segment is due to lower prices for oil products, as well as lower prices on
electricity and gas sold in Spain. At LCG, the lower cost of supplies was largely due to lower prices for the gas used as a raw

material, as well as lower production at the CCGTs.

This heading includes excise duties levied on hydrocarbon production and consumption, as mentioned in “Sales and income
from services rendered” of this Note.

4.4 (Charges for)/Reversal of impairment

These headings include the following items:

Charges for/Reveal of impairment € Million

2024 2023
Asset impairment allowances (Notes 14.3, 21 and 5) (1,831) (1,671)
Reversal of impairment (Note 5) 885 1,361
TOTAL (946) (310)

In 2024, impairment losses were mainly recognized at the Upstream segment (€-1,831 million), most relating to production
assets mainly in the United States (due to the downward trend in prices and expected volumes) and Colombia (due to the
asset divestment process). Meanwhile, impairment (€885 million) was reversed, mainly at the assets of the Refining business
and at those of Refining Peru and Gas Wholesale and Trading in North America (see Note 5). Also in 2024, impairment
allowances were posted on accounts receivable related to the business in Venezuela (see Note 26).

In 2023, impairment allowances mainly recognized at the Upstream segment (€-728 million for production and development
assets mainly in the US, Colombia and Algeria and €-370 million for goodwill associated with the acquisition of ROGCI) and
the Industrial segment (€-469 million for the Chemicals business). However, impairment losses were reversed for the
Group’s refineries (€725 million as a result of revising margin and distillation expectations) and the Upstream assets in
Canada (€521 million following their sale).

For detailed information on impairment, see Note 5.
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4.5 Personnel expenses

The heading "Personnel expenses" includes the following items:
.

Personnel Expenses € Million

2024 2023
Remuneration and others 1,654 1,531
Social Security costs 545 479
TOTAL 2,199 2,010

This includes remuneration to members of the Board of Directors and key management personnel and other personnel
obligations such as pension plans and incentive plans (see Note 28).

The increase in personnel expenses in 2024 was largely due to the integration in late 2023 of Repsol Resources UK — RRUK
(see Note 15), together with a 5% increase in the average headcount, mitigated by lower personnel expenses following the
divestments made in 2023 (Canada).

Staff

The Repsol Group employed a total of 25,601 people at December 31, 2024, geographically distributed as follows: Spain
(18,367), Latin America (3,573), North America (987), rest of Europe (2,453), Africa (124) and Asia (98). The average headcount
in 2024 was 25,826 employees (24,680 employees in 2023).

Below is a breakdown of the Group's staff® distributed by professional category and gender at the year-end 2024 and 2023:
I

Headcount by category and gender 2024 2023
Total Men Women Total Men Women
Executives 229 172 57 222 173 49
Manager 2,408 1,602 806 2,438 1,654 784
Technicians 10,892 6,887 4,005 10,905 7,086 3,819
Administrative staff / Operators 12,072 6,733 5,339 11,494 6,363 5,131
TOTAL 25,601 15,394 10,207 25,059 15,276 9,783

Using the calculation criteria stipulated in the Spanish Law on General Disability Rights and Social Inclusion'® in 2024 Repsol
surpassed the legally required percentage threshold in Spain, with its differently-abled workforce accounting for 2.12% of its

workforce, namely 392 direct hires.

4.6 Exploration expenses

Hydrocarbon exploration expenses in 2024 and 2023 (determined in accordance with the methodology explained in Note
3.4.4) amounted to €95 million and €116 million, of which €26 million and €60 million are recognized under “Amortization
and depreciation of non-current assets” and €26 million and €0 million under “(Charges for)/Reversal of impairment” in 2024
and 2023, respectively.

The geographical distribution of the costs taken to the income statement in respect of exploration activities is as follows:

Exploration expenses € Million

2024 2023
North America 19 64
Latin America 44 34
Europe, Africa and rest of the world 32 18
TOTAL 95 116

For more information, see Information on the oil and gas exploration and production activities (non-audited information) at
www.repsol.com.

"% In accordance with the provisions of Organic Law 3/2007, of March 22, for the effective equality of men and women, published in the Official State Journal

of March 23, 2007.
"% Royal Legislative Decree 1/2013, of November 29, approving the consolidated text of Spanish Law on the general rights of persons with disabilities and

their social inclusion.
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4.7 Gains/(losses) on disposal of assets

In 2024 this heading included gains (€56 million) and losses (€-54 million) on the disposal of assets. This reflects, among
others, the impacts arising the sale of interests in companies (Edwards Lime Gathering, LLC, Oleoducto de Crudos Pesados,
Ltd. and Transasia Pipeline Company Pvt. Ltd), and of the Upstream assets (CPE-6 block in Colombia and ancillary assets at
Eagle Ford in the United States), none of which are individually significant.

Also in 2024, agreements were reached (see section titled “Assets and liabilities held for sale” in Note 18) or assets sold that
had an impact on the impairment allowance and reversal of impairment (see section 4.4 of this Note and Note 5).

4.8 Transport and freights, supplies and other operating income / expenses

The expenses recognized under “Transport and freight” as prices in the freight market returned to relative normality, having
been affected in 2023 by geopolitical tensions (mainly in the Red Sea) and by limited use of the Panama Canal.

Meanwhile, "Other operating income fexpenses” includes the following items:

oOther operating income/expenses € Million
2024 2023
Other operating income” 1,237 934
Measurement of trade derivatives® 35 197
Other operating expenses: (5,468) (5:335)
Operator expenses (742) (724)
Services of independent professionals (601) (587)
Leases (242) (214)
Taxes: ® (950) (940)
Taxes on production (162) (190)
Others (788) (750)
Repair & upkeep (318) (299)
Expenses from CO2 emissions © (273) (381)
Others (2,342) (2194)
TOTAL (4,196) (4,204)

Note: In order to minimize transport costs and optimize the Group’s logistics chain, oil product exchanges of a similar nature are carried out with other
companies in different geographical locations. These transactions are not recognized in the income statement for the year as individual purchases and sales,
but rather any economic differences are recognized at their net amount.

™ Includes, among other items, reversal of provisions and operating subsidies.

@ Relates to derivatives (assets and liabilities) arranged in trading activities involving crude oil, gas, oil products and electricity (see Note 13). The decline in
2024 is largely due to the lower valuation of positions and contracts of the natural gas trading and retail activity, as well as lower results on settled
operations.

B They correspond to taxes other than income tax (see Note 7). Other taxes show local taxes, the Temporary Energy Levy in Spain and contributions made to
the National Energy Efficiency Fund (FNEE). Taxes on hydrocarbon production in Upstream activities were paid predominantly in Peru, Libya and the

United States. For more information on taxes paid, see section 4.2 of the Consolidated Statement of Non-financial Information and Sustainability
Information (Appendix V of the 2024 consolidated Management Report).

@ Relates to repair, upkeep and maintenance activities carried out mainly at the Group's industrial complexes.

6 “Expenses from CO2 emissions” was lower due to a reduction in CO2 prices (see Note 19). This includes the application of deferred income from the use of
free CO2 allowances amounting to €530 million and €609 million in 2024 and 2023, respectively (see Note 20).

© Includes, among other items, provisions (see Note 19.1), commissions on the sale of bottled LPG and fuel at service stations, processing costs at industrial

complexes, insurance costs, and research and development costs... In 2023, it included the payment for the settlement of a lawsuit in the United States in
connection with the company Maxus.
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4.9 Research and development

Research expenses are recognized under the heading "Other operating expenses" in the in the income statement for the year in which they are incurred.

Development expenses are recognized under assets and amortized over their useful life, up to a maximum of five years, provided that they qualify for
recognition as assets. If there are reasonable doubts as to the project’s technical success or economic and commercial profitability, the amounts
recognized under assets are allocated directly to losses for the year.

The expense recognized in the income statement in connection with research and development activities amounted to €68
million in both 2024 and 2023. Capitalized expenses corresponding to development activities amounted to €25 million in
2024.

The most notable research and development expenses for 2024 correspond to the following projects:

Circular Ethylene (Plastic2Olefins): a project that has been running since 2023 to implement and scale up a new
technology for the chemical recycling of plastic waste to produce olefins in consortium with 12 other technological
and industrial partners.

Assisted Static Modeling: a technological product that allows for quick and efficient exhaustive quality control of
geological reservoir models, thus reducing uncertainty and helping to optimize development plans and deliver more
accurate resource/reserve estimates.

ICE (internal combustion engine) high efficiency demonstrator vehicle: project to demonstrate the efficient use of
renewable and synthetic fuels in light vehicles as a technically and economically competitive solution compared with
other decarbonization alternatives.

For more information, see section 2.6 of the consolidated Management Report for 2024.

4.10 Environmental expenses

Environmental expenses, which are recorded under "Other operating expenses" with the aim of preventing, reducing and
repairing the environmental impact of our activities (excluding expenses for the allowances needed to cover CO2 emissions,
and decommissioning provisions, see Notes 19 and 20, and those related to the spill in Peru, see Note 19.1), amounted to 101
million and €88 million in 2024 y 2023, respectively.

In 2024, the actions carried out for waste management in the amount of €32 million (€17 million in 2023); protection of the
atmosphere in the amount of €21 million in industrial facilities (€20 million in 2023); and water management in the amount
of €8 million (€12 million in 2023).

In addition, the Group has invested €2,240 million (€2,209 million in 2023) in activities classified as environmentally
sustainable in accordance with EU Regulation 2020/852 on Sustainable Finance Taxonomy. For detailed information on these
investments, see section 5.4 of the Consolidated Statement of Non-financial Information and Sustainability Information
(Appendix V of the Consolidated Management Report 2024).
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(5) Impairment of assets

Impairment test

In order to ascertain whether its assets have become impaired, the Group compares their carrying amount with their recoverable amount at least annually
and whenever there are indications that an asset might have become impaired (“impairment test”). If the recoverable amount of an asset is estimated to
be less than its net book value, the carrying amount of the asset is reduced to its recoverable amount, and an impairment loss is recognized in the
income statement.

After an impairment loss has been recognized, amortization charges are calculated prospectively on the basis of the reduced carrying amount of the
impaired asset.

When there are new events, or changes in existing circumstances, which prove that an impairment loss recognized on a prior date could have
disappeared or decreased, a new estimate is given for the recoverable amount of the corresponding asset, and, if applicable, the impairment losses
recognized in previous years are reversed. An impairment loss of goodwill cannot be reversed in subsequent years.

If a previously recognized impairment loss is reversed, the carrying amount of the asset is increased to the revised estimate of its recoverable amount, up
to the limit of the carrying amount that would have been recorded had no impairment loss on the value of the asset been recognized in previous periods.

Cash-generating units

For the impairment test, assets are grouped into cash-generating units (CGUs) if, when individually considered, they do not generate cash inflows that are
independent of the cash inflows from other assets of the CGU. The grouping of assets into the various CGUs implies the use of professional judgments
and the determination, among other criteria, of the business units and geographical areas in which the Group operates. Notably, each CGU at the
Upstream segment generally corresponds to one of the various contractual exploration areas widely known as ‘blocks’; exceptionally, if the cash flows
generated by more than one block are mutually interdependent, these blocks will be grouped into a single CGU. In the case of the Industrial segment, the
CGUs correspond to activities and geographical areas (Refining Spain, Chemicals Iberia, etc.), as is the case with the Customer segment (Gas Stations
Spain, Direct Sales Spain, LPG Spain, etc.). For low-carbon electricity generation, CGUs are considered by technology, geographical location and project
(combined cycle, hydro and, individually, the different wind and solar photovoltaic projects).

Goodwill acquired on a business combination is allocated among the CGUs or groups of CGUs that benefit from the synergies of the business
combination, up to the limit of the business segment.

Calculation of recoverable amount

The recoverable amount is the higher of fair value less costs to sell and value in use.

The methodology used by the Group to estimate the recoverable amount of the assets is, in general, the value in use calculated by discounting to present
value the future cash flows after tax expected to derive from the operation of these assets. For specific information on the methodology for calculating the
recoverable amount, see Note 3.5.1.

5.1 Asset impairment test

Assumptions regarding asset valuations

The Group has assessed the recoverable amount of its cash-generating units as per the methodology described in Note 3 and
the scenarios consistent with its vision of the market, the expected environment and its strategy. The main assumptions used
are described below:

a) Future price paths:

In 2024, we witnessed relatively stable global activity growth that proved to be resilient to market shocks. After successfully
managing to curb inflation, the central banks of the main developed countries were able to start cutting interest rates in 2024,
with a less restrictive monetary policy expected in 2025. On the international front, the outcome of the US elections adds
further volatility to an already highly uncertain environment dominated by geopolitical tensions. Against this backdrop, the
Group has revised its expectations for future crude oil and gas, electricity and CO2 prices in view of the bearish dynamics in
the commodity markets in 2024 due to weaker than expected demand. The new estimates have been made in a highly
uncertain environment, marked by the developments of the armed conflicts, the dynamics of the energy transition and
decarbonization of the economy and, ultimately, by their possible impacts on the energy markets.

— The price of a barrel of Brent crude oil was revised downward through to 2030 as a result of the price decline observed
throughout 2024 and a gloomier outlook for demand. Thereafter, the 2023 price path will resume, in view of the massive
investment needs required to meet both demand and the decline in production in a historical context of very low
investment levels in recent years. The price path considers reductions in demand due to energy transition and
decarbonization policies, taking into account that oil, unlike gas, is not considered a “transitory” fuel for decarbonization.

— The Henry Hub (HH) gas price path has been slightly lowered through to 2030, for the same reasons as Brent. Thereafter, it
is maintained with respect to the 2023 path, which assumes that investment will play a crucial role in order to further
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increase production. Notably, in the United States natural gas as a transition fuel in decarbonization processes should lead
to more investment and production compared to oil, where the contribution to the electricity mix will remain high.

— In the case of electricity in Spain (electricity pool), the price path has been revised downward until 2030 to adapt it to the
somewhat more relaxed price environment for both natural gas in Europe and CO2, and thereafter it has been revised
slightly upward due to the expected trend in electrification.

— The price path for CO2 emission allowances has been revised downward through to 2030 to match prevailing market
conditions, as the futures curve (which already assumes possible regulatory changes) is 20% lower than in 2023 (see Note

3.5.1).

The assumptions for the main price references are:

Prices in real terms 2024 ¥ 2025-2050 @ 2025 2026 2027 2028 2029 2030-2050 &
Brent ($/barrel) 723 735 747 75:9 76.9 77:9 715
WTI ($/barrel) 70.0 69.1 70.9 72.1 73.2 743 69.6
HH ($/Mbtu) 3.3 2.9 3. 3.2 3.4 3.5 3.3
Electricity pool (€/MWh) 59.9 62.7 63.1 63.4 63.6 63.9 59.1
CO2 ETS-EU ($/Tn) 88.2 71.2 75.8 80.9 85.1 90.0 90.0

"' To carry out the conversion to real terms, an inflation of 2% is used, which corresponds to the medium-term inflation target of the monetary policy
established by the European Central Bank.

) Average prices for the 2025-2050. period.

&) Average prices for the 2030-2050 period.

These assumptions consider the implementation of both existing policies and public commitments made, aimed at boosting
the pace of the decarbonization of the economy to achieve the climate change objectives of the Paris Summit Agreement and
United Nations Sustainable Development Goals. They assume the decarbonization of the economy and, therefore, restrictions
on the use of fossil fuels and the development of new alternative technologies that drive the energy transition; this will mean a
reduction in the demand for hydrocarbon products in the medium and long term. This will require companies to have a
strategy in place to adapt to the energy transition that Repsol has already begun (see Note 3.5.2). These assumptions are also
consistent with those considered to define Repsol’s strategy and with the objectives set out in the 2024-27 Strategic Plan (SP

24-27).
b) Discount rates:

The discount rate used by Repsol is the weighted average cost of capital employed after tax for each country and business.
This rate seeks to reflect current market assessments with regard to the time value of money and the specific risks of the
business. Therefore, the rate used takes into account the risk-free rate, the country risk, the currency in which the cash flows
are generated and the market, credit and business risk. For more information, see Note 3.5.1.

Discount rates 2024 2023
UPSTREAM
United States 8,8% 8,8%
Latin America @ 8,8% - 37,6% 8,8% - 37,6%
Europe, Africa and the rest of the world @ 8,8% -12,5% 8,6% -14,6%
INDUSTRIAL & 6,8% - 9,5% 7,2% -10,5%
CUSTOMER® 6,0% - 9,7% 6,5% - 9,9%
Lcg ® 6,5% - 7,6% 7,0% - 8,3%

0 Discount rates in US dollars.
@ In Latin America, the high range corresponds to Venezuela and in Africa, to Libya.
6 Discount rates in euros and dollars.

The discount rates are lower than those seen in 2023, due to the lower risk-free interest rate (following rate cuts by the central
bank), lower credit risk and, in some cases, also lower country risk.

The recoverable amount of the assets, calculated using the weighted average cost of capital employed after tax in the table

above does not differ from that calculated using pre-tax rates, which (excluding outliers in some countries and businesses)
would be an average of 13% for Upstream, 12% for Industrial, 14% for Customer and 8% for LCG.
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Impairment recognized

In 2024 impairment losses were recognized for the Group's assets in these balance sheet headings:
—

Asset write-downs

€ Million Notas
Reversible impairment on intangible assets" 15
Reversible impairment on property, plant and equipment® 16
Reversible impairments on investments accounted for using the equity method® 17

age version

prevails.

Total

(51)

(1,002)
6

) Does not include impairment losses on unsuccessful exploratory investments recognized in the normal course of operations (see Note 4.6) and €-20

million (recognized under “Other intangible assets”).
@ ncludes impairment losses recognized on assets classified as held for sale (see Note 18).
&) Before taxes.

Provisions, net of reversals, amounted to €-1,047 million before tax (€-457 million after tax).*® The main CGUs for which

impairment losses were recognized or reversed are as follows:

—  Upstream. Net impairment losses of €-1,515 million were recognized, mainly in: (i) United States: impairment
allowances of €-835 million on assets due to the impact of lower hydrocarbon prices and the downward adjustment
of future volumes produced; (ii) Colombia, impairment of €-386 million on assets for which a sale agreement has
been reached (see Note 18); and (iii) in the United Kingdom, allowances of €-139 million due to lower hydrocarbon

prices.

— Industrial. Reversal of impairment amounting to €+377 was recognized on assets of the Refining business in Spain.
The reversals have occurred as a result of lower WACC discount rates (7.9%, versus 9.0% in 2023) and changes in
the tax framework (see Note 7), which had been considered in the future cash flows of the 2023 impairment test. In
addition, reversal of impairment was recognized at Refining Peru (€+94 million), mainly due to lower WACC
discount rates (8.7%, versus 9.5% in 2023) and higher expected distillation, and also at the North America Gas
Wholesale and Trading business (€+99 million), due to lower WACC discount rates (6.8%, versus 7.2% in 2023) and

the downward adjustment of tariffs under transportation contracts.

—  Customer. Impairment of mobility assets in Mexico (€-24 million before taxes), due to expected lower volumes and

margins on fuel sales.

- LCG. Asset impairment (€-70 million before tax) mainly in Italy and Chile.

The recoverable amount of impaired assets in 2024, chiefly Upstream assets, amounted to approximately €3.800 million.

**In 2023, net of reversals, amounted to €-739 million before tax.
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5.2 Sensitivities

The changes in estimated future prices or discount rates used would affect the amount of the impairment of the Repsol
Group assets. The main sensitivities to these variations without taking into account the rebalancing of other related variables
or the possible adjustments of the operational plans, which would allow the negative impact of the above-mentioned
variations to be mitigated, are indicated in the table below:

C

Sensitivity of main assumptions € Million
Increment (+) /

Operating income

Decrease (-) Net income
20 % 1,992 1,621
. . 10 % 1143 945
Charge in hydrocarbon prices
(10)% (1,363) (1,218)
(20)% (3.042) (2,667)
% 86
Charge in hydrocarbon production © 970 ©
(10)% (1,163) (1,151)
Charge in hydrocarbon prices (+/-20%) and production (+/-10%) ! 2415 2o
(4.705) (4169)
) ) ) 10 % 1,238 947
Charge in the margins of Industrial, Customer and LCG
(10)% (2336) (1,772)
b 8
Charge in the discount rate 1005p (1172) (892)
100 bp 1,303 967

™ Includes impact on investments accounted for using the equity method.
@ Industrial business margin includes the cost of CO2.

In response to requests from information users, the Company also reports the impact that would result from using in the
impairment test the hydrocarbon price paths of the International Energy Agency's Net Zero Emissions (NZE) 1.5 °C scenario,
published in the World Energy Outlook 2024 report®. The results of this impairment test would imply additional impairments
of around €3,600 million after tax and non-controlling interests, mainly in the Upstream segment.

(6] Financial result

The breakdown of financial income and expenses in 2024 and 2023 is as follows:
-

Financial result € Million

2024 2023
Financial income 341 425
Financial expenses (303) (279)
Net Interest () 38 146
By interest rate 71 &1
By exchange rate 172 (222)
Other positions (23) 9
Change in fair value of financial instruments 220 (132)
Exchange gains/(losses) & (271) 242
Impairment of financial instruments ) (43) (114)
Adjustments for provision discounting (247) (128)
Interim interest 230 158
Interest on leases © (198) (171)
Others 59 36
Other financial income and expenses (156) (105)
FINANCIAL RESULT (212) 37

™ Includes interest income from financial instruments measured at amortized cost in the amount of €339 million (€425 million in 2023).

@ Includes the results from the valuation and settlement of derivative financial instruments (see Note 13). “Other provisions" includes the results from the
valuation and settlement of derivatives on treasury shares (see Notes 10.2 and 13).

6 Includes the exchange gains and losses generated by the valuation and settlement of monetary items in foreign currency.

Includes impairment of loans granted to investments accounted for using the equity method: Canada (Industrial), and Venezuela (E&P).

) Corresponds to the financial discounting of lease liabilities.

B

* These paths consider prices in real terms of $44/bbl in 2030 and $26/bbl in 2050 for crude oil and $2.4/MBtu and $2.0/MBtu, respectively, for gas in
North America. The NZE scenario is one of many possible scenarios that can be projected to limit the temperature increase to 1.5°C. In fact, the Sixth
Assessment Report (AR6) of the Intergovernmental Panel on Climate Change (IPCC), published in 2022, includes more than 200 scenarios consistent with
a temperature increase limited to 1.5°C in 2100, of which 28 reach emissions neutrality in 2050 and the rest do so later.
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The financial result was lower than in 2023, mainly due to lower interest income (amid lower interest rates and lower volume
of investments), higher provision restatement expenses and higher interest expense from exchange rate differences, partially
offset by the mark-to-market valuation of derivatives.

(7] Income tax

The appropriate assessment of the income tax expense is dependent on several factors, including estimates on the timing and realization of tax credits
and deferred tax assets and the timing of income tax payments. Collections and payments may be materially different from these estimates as a result of
changes in the expected performance of the Company's businesses or in tax regulations or their interpretation, as well as unforeseen future transactions
that impact the Company's tax balances.

Deferred tax assets are only recognized when it is considered probable that the entities (individually or on a consolidated basis) that have generated them
will have sufficient taxable income in the future against which they can be utilized.

Deferred tax assets are reviewed when there are indications that they are not recovered, and in any event once a year, to verify that they still qualify for
recognition and they are considered to be recoverable in the future, and the appropriate adjustments are made on the basis of the outcome of the
analyses performed. These analyses are based on: (i) assumptions made to verify the existence or otherwise of sufficient future earnings for tax purposes
that might offset the tax losses or apply existing tax credits; (i) the assessment of earnings estimates for each entity or tax group in accordance with the
Group's business plans; and (iii) the statute of limitations period and other limits established under prevailing legislation in each country for the recovery
of the tax credits.

7.1 Applicable taxes

With regard to taxation and, in particular, income tax, the Repsol Group is subject to the regulations of several tax
jurisdictions due to the broad geographical mix and the significant international nature of the business activities carried out by
the companies comprising the Group.

For this reason, the Repsol Group's effective tax rate is shaped by the breakdown of earnings obtained in each of the countries
where it operates and, occasionally, by the taxation of these earnings in more than one country (double taxation).

a) In Spain

Most of the entities resident in Spain for tax purposes are subject to taxation for corporate income tax under Spain's
consolidated tax regime. Under this regime, the companies comprising the tax group jointly determine the Group’s taxable
profit and tax liability.

Repsol, S.A. is the parent of Consolidated Tax Group 6/80, which comprises all of the companies resident in Spain that are at
least 75%-owned, directly or indirectly, by the parent and that meet certain prerequisites. This Consolidated Tax Group was
composed of 166 companies in 2024 , the most significant of which are: Repsol, S.A., Repsol Petréleo, S.A., Repsol Trading,
S.A., Repsol Quimica, S.A., Repsol Butano, S.A., Repsol Comercial de Productos Petroliferos, S.A., Repsol Exploracién, S.A.,
Repsol Exploracion Murzug, S.A., Repsol Generacién Eléctrica, S.A. and Repsol Renovables, S.A.

Meanwhile, Petréleos del Norte, S.A. (Petronor) is the company representing Consolidated Tax Group 02/01/B, to which the
special regional tax regulations of Vizcaya apply. There were a total of eight companies comprising the aforementioned Group
in 2024, the most significant of which are as follows: Petréleos del Norte, S.A. (Petronor), Repsol Customer Centric, S.L. and
Repsol Industrial Transformation, S.L.

The rest of the companies resident in Spain for tax purposes that are not included in either of the above tax groups determine
their income tax individually.

Spanish companies, whether taxed individually or on a consolidated basis, were subject to a general tax rate of 25% in 2024,
except for the Petronor group, which is taxed at a rate of 24% under Vizcaya provincial regulations.

The Spanish entities of the Repsol Group must also pay the Temporary Energy Levy, as described in section c) below.
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b) Other countries

The rest of the Group companies are subject to taxation in each of the countries in which they do business, applying the
income tax rate in force under applicable local tax regulations. Group companies in some countries are also subject to a tax
on their presumed minimum income in addition to income tax.

In turn, the Group companies resident in Spain that conduct some of their business in other countries are also subject to
prevailing income tax in those countries in respect of the profits generated outside Spain. This is the case, for example, with
the permanent establishments of the Spanish companies that carry out hydrocarbon exploration and production activities in
other countries (including Algeria, Indonesia, Libya or Peru).

Below is a list of the statutory income tax rates applicable in 2024 in the Group’s main tax jurisdictions:

Country Tax rate  Country Tax rate
Algeria 38% Luxembourg 25%
Bolivia 25% Mexico 30%
Brazil 34% Norway 78%
Canada 29% Netherlands 25,8%
Chile 27% Peru® 29,5%
Colombia @ 35% Portugal © 22,5% - 31,5%
United States ® 21% United Kingdom ©) 25%-40%
g
Indonesia 37,6% - 44% Singapore 17%
Italy @ 24% Trinidad and Tobago 55% - 57,2%
Y g
Libya 65% Venezuela 34% (Gas) y 50% (Oil)

O Plus tax on exceptional profits (TPE).

® The applicable rate could reach 50% subject to changes in crude oil prices.
) Does not include state taxes.

“ Does not include regional rates.

6 General rate.

) From 2025 onward, the maximum rate is 30.5%.

) Does not include the Energy Profit Levy (tax rate of 38%).

>

c) Regulatory changes in income tax

c.1) Main tax reforms in the period:

— In Spain, stricter limits were established for offsetting losses and for applying deductions to the tax burden. More
precisely, (i) the limits that were included in the Corporate Income Tax Law by Royal Decree-Law 3/2016, and annulled by
Constitutional Court Ruling 11/2024 of January 18, whereby the offsetting of tax losses is limited to 25% of the taxable
income for the year and the tax credits for domestic and international double taxation are limited to 50% of the gross tax
liability for the year, were reinstated; and (i) the measure initially approved for 2023 of limiting to 50% the offsetting of
losses in tax consolidation groups has been extended to 2024 and 2025 (the amount of individual tax losses not
included in the taxable income of the tax consolidation group will be integrated, in equal parts, over ten years).

— In the United Kingdom, the Government raised the Energy Profits Levy effective November 1, 2024, increasing the rate
from 35% to 38% and removing the investment incentive. It has also announced plans to extend the application of the
tax until 2030.

c.2) Minimum tax (OECD Pillar 11)

In October 2021, the countries included in the OECD Inclusive Framework reached a political agreement to establish common
standards to guarantee minimum tax for multinational groups. This agreement resulted in the publication in December 2021
of the model rules that would ensure a global effective tax of 15%.

In December 2022, the 27 Member States of the EU approved a Directive, substantially based on the OECD model rules, for
its entry into force in financial year 2024 , once transposed into the national laws of the Member States. Spain has transposed
the Directive and has established a Complementary Tax to ensure an overall minimum level of taxation for multinational
groups and large domestic groups (Law 7/2024, of December 20), to which the Repsol Group is subject.

Progress made to date in implementing the minimum tax locally in the countries where the Repsol Group is present is as
follows: (a) Spain, Italy, Luxembourg, Portugal, Norway, the Netherlands, the United Kingdom and Indonesia have already
approved national regulations; (b) Brazil is in the process of implementing the tax; (c) in the other the OECD Inclusive
Framework countries in which Repsol is present, it is unknown whether these regulations will be implemented locally, except
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in the case of the United States, where the new Trump administration has announced the non-application of Pillar Il and the
development of a list of protective measures for any situation that might adversely affect U.S. companies. Countries that do
not fall under the Inclusive Framework, such as Algeria, Bolivia, Libya or Venezuela, are not expected to introduce regulations
in this regard.

Beyond a significant increase in the tax compliance burden (due to the complex nature of the tax and the sheer quantity of
information that must be prepared in order for it to apply), the Repsol group does not expect significant economic impacts
from the application of this new regulation, as it is already subject to effective tax rates well above 15% in the main countries
where it operates. However, the complexity of the regulation could lead to occasional instances of double taxation.

In 2024, the Repsol Group did not recognize any expense in respect of the application of the minimum taxation regulations
under Pillar Il, as no impact on results is estimated.

For the appropriate purposes, it should be noted that the exception to recognize and disclose information on deferred tax
assets and liabilities related to income taxes under Pillar Il is applicable.

c.3) Levies on extraordinary profits

In Spain, Law 38/2022, of December 27, 2022, introduced into domestic law a temporary energy levy that certain operators in
the energy sector must pay on a temporary basis for two years. This levy is a national measure equivalent to the Temporary
Solidarity Contribution established in the European Union to tax windfall profits from the war in Ukraine (Council Regulation
2022/1854 of October 6, 2022). The tax applicable is 1.2% of the net revenue from the Group’s activity carried out in Spain in
2022 and 2023, with certain adjustments. Royal Decree-Law 8/2023, of December 27, extended the temporary energy levy to
2024, providing for the establishment of an investment incentive and its reconfiguration for full integration into the tax system
on a permanent basis. Law 7/2024 of December 20, 2024 repealed the levy. Later, Royal Decree-Law 10/2024 of December 23,
2024 reinstated it to tax operations in 2024. On January 22, 2025, the Congress of Deputies refused to validate this last Royal
Decree-Law, which has since been repealed.

Although Repsol believes that the temporary energy levy is tantamount to a tax levied on the Company’s income or profit, the
tax charge corresponding to the transactions carried out in 2023 has been recorded, in accordance with the criteria stated by
the National Securities Market Commission (CNMV), as an expense under operating results on January 1, 2024, in the
amount of €335 million euros (€443 million in 2023 for the levy on operations carried out in 2022). The relevant amount was
effectively paid in February and September of 2024. In addition, provisions of €-115 million (€-143 million in 2023) were
recognized for contingencies.

Repsol, in accordance with the views of its internal and external advisors, considers that the temporary energy levy is
incompatible with the Spanish Constitution and European Union law, and has therefore filed an appeal with the Courts
requesting its annulment (See Note 7.4).

7.2 Accrued income tax expense

The table below shows how the accrued income tax expense for accounting purposes in 2024 and 2023 was calculated:

Income tax expense € Million

2024 2023
Current tax income for the year (1,133) (1,250)
Deferred tax for the year @ 406 733
Adjustments from previous years and other adjustments © 165 (564)
Total income tax (expense)/income (562) (1,081)

) Accounting (Expense)/Income from tax to be paid on earnings obtained in the current year.

@ Accounting (Expense)/Income from temporary differences arising in the year and for application of tax credits from previous years.
6 Adjustments corresponding to previous years' income tax (including changes in tax provisions and deferred tax assets, adjustments to the estimated
amount of the previous year’s tax, etc.).
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The reconciliation of “Income tax expense” recognized to the expense that would result from applying the statutory income tax
rate existing in the country of the parent company (Spain) is as follows:
-

Reconciliation of income tax expense € Million

2024 2023
Profit before income tax 2,172 4,365
Profit of investments accounted for using the equity method 439 34
Profit before income tax and profit of investments accounted for using the equity method 1,733 4,331
General nominal income tax rate in Spain 25% 25%
Income tax (Expense)/Income at the general nominal rate in Spain (433) (1,083)
Additional income tax expense due to adjustments to nominal rates other than the general rate in Spain (303) (575)
Additional income tax expense from non-deductible expenses @ (16) (183)
Lower income tax expense due to application of mechanisms to avoid double taxation © 12 270
Lower income tax expense due to application of tax credits and incentives 91 33
Income tax income/ (expense) due to adjustments for deferred taxes © (178) 1,434
Income tax income/ (expense) due to reversal of provisions for income tax risks 223 (1,032)
Other items © 42 55
Income tax (expense)/income (562) (1,081)

" Profit taxed abroad or in Spain at tax rates other than 25% (foral regimes, etc.).

) Accounting provisions and expenses that are not tax deductible.

) Mechanisms to avoid international and internal double taxation, whether in the form of exemptions, tax relief or tax credits.

4 Relates mainly to tax incentives in Portugal and the application of the tonnage tax regime in Spain.

9 Mainly includes the adjustment, following a recoverability analysis, of deferred tax assets in Spain, the United States and Luxembourg.
Mainly includes prior years’ income tax adjustments/payments.

=

7.3 Deferred taxes

a) Deferred taxes recognized

The Group presents deferred tax assets and liabilities on a net basis in each company or entity. The breakdown of the deferred
tax assets and deferred tax liabilities by underlying concept recognized in the accompanying balance sheet is shown below:

Deferred taxes € Million

2024 2023
Tax losses, tax credits and similar benefits (not yet used) 3,866 4,035
Amortization differences for tax and accounting purposes (1,560) (2,154)
Provisions for field decommissioning (not yet used) 1,083 1,041
Staff and other provisions (not yet used) 854 926
Other deferred taxes (159) 51
Total deferred taxes 4,084 3,899
Provisions for risks related to income tax (2,337) (2,551)
Net deferred tax and other taxes 1,747 1,348

) The changes in provisions for risks related to income tax is as follows: (i) reversal charged to profit or loss, €213 million; (ii) payments totaling €4 million;
and (iii) exchange and other differences of €-2 million.

The breakdown of changes in deferred taxes in 2024 and 2023 is as follows:
-

€ Million 2024 2023
Opening balance 3,899 2,026
Income/ (expense) in the income statement 40 1,41
Income/(expense) in equity 43 (54)
Translation differences for balances in foreign currency 58 (47)
Others 44 563
Closing balance 4,084 3,899

" 1n 2023 it included deferred taxes recognized on the integration of Repsol Resources UK and the acquisition of Asterion Energies S.L. In 2024, this relates
mainly to the adjustment of deferred taxes following the review of the valuation of the assets and liabilities acquired from Repsol Resources UK (see Note

24).

In Spain, 2024 includes the derecognition due to the collection of deferred tax assets from 2017 to 2020 arising from the
declaration of unconstitutionality of the limits on the offsetting of tax losses and deductions from previous years set out in
Royal Decree-Law 3/2016. Both 2023 and 2024 show an increase in deferred tax assets arising from tax losses due to the
temporary 50% limitation on the offsetting of losses at tax consolidation groups.
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In addition, in 2024 there was a reduction in net deferred tax assets following the recoverability review at year-end.

(b) Tax assets and other tax credits

The tax assets recognized corresponding to tax losses, tax credits and similar tax benefits (not yet used) amount to €3,866
million and relate mainly to:

Country € Million Legal expity Estimated recoverability
Spain " 2,539 No time limit Within 10 years
United Kingdom 498 No time limit Within 10 years
United States 4M 20 years / no time limit Mostly within 10 years
Luxembourg 265 No time limit Within 10 years
Portugal 56 No time limit Within 10 years
Algeria 47 No time limit Within 10 years
Other 50

Total 3,366

" Includes, among other tax loss carryforwards, those generated in 2024 affected by the temporary limit of 50% on the offsetting of losses at tax
consolidation groups established by Law 38/2022 and tax credits yet to be repaid following the declaration of unconstitutionality of the limits on the
offsetting of tax loss carryforwards and deductions from previous years set out in Royal Decree-Law 3/2006 (See Note 7.4).

(c) Deferred tax assets not recognized

Below is a breakdown of the net deferred tax assets not recognized at 2024 year-end:

|
Opening balance by item
Country € Million Tax losses Tax credit Other deferred taxes
Luxembourg 2,558 2,558 — —
United States 1,277 1,188 —_ 89
United Kingdom 1,240 1,077 — 163
Spain ! 892 287 201 362
Canada 273 — — 273
Mexico 172 152 — 20
Portugal 63 — 63 —
Algeria 48 48 — —
Singapore i 1 — —
Venezuela 4 — — 4
Italy 3 3 —
Netherlands 1 1 — —
Brazil 1 1 — —
Bolivia 1 1 — —
Colombia — — — —
Total @ 6,544 5327 264 953

NOTE: The amount relating to 2023 amounted to €6,096 million.

™ In Spain this does not include deferred tax liabilities associated with taxable temporary differences on investments in subsidiaries, associates and
permanent establishments that meet the requirements established in IAS 12 to apply the accounting exception (€97 million at the end of 2024).

@ This does not include the amount corresponding to net deferred tax assets not recognized of companies accounted for using the equity method, which
amounted to €701 million: (i) Venezuela €585 million; (ii) Trinidad and Tobago €111 million; and (ii) Bolivia €5 million.
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7.4 Administrative and judicial proceedings with tax implications

As established by current legislation, taxes cannot be considered definitively settled until the returns submitted have been inspected by the tax authorities
or the statute of limitations applicable in each jurisdiction has elapsed.

When different interpretations of the tax regulations applicable to certain operations arise between Repsol and the tax authorities, the Group acts with the
authorities in a transparent and cooperative manner to resolve disputes through the legal formulas available, with the aim of reaching a non-litigious
solution. However, both in previous years and this year, there have been administrative and legal proceedings with tax implications contrary to the
Group's aims, which have given rise to litigious situations and possibly additional tax liabilities. Repsol considers that its action in these matters has been
in accordance with the law and is based on reasonable interpretations of the applicable regulations, and has therefore filed the appropriate appeals in
defense of the interests of the Group and its shareholders.

It is difficult to predict the period for resolution of such disputes due to the length of the claims procedure.
The Group’s general policy is to recognize provisions for tax-related litigation where it is determined that the risk of losing is probable. The amounts

provisioned are calculated on the basis of the best estimate of the amount needed to settle the lawsuit in question, underpinned, among others, by a
case-by-case analysis of the facts, the legal opinions of its in-house and external advisors and prior experience from past events.

The years for which the Group companies have their tax returns open for audit with regard to income tax and the main
applicable taxes are as follows:

| |

Country Years Country Years
Algeria 2020-2024 Luxembourg 2019 - 2024
Bolivia 2017 - 2024  Mexico 2020 - 2024
Brazil 2019 - 2024  Norway 2019 - 2024
Canada 2021 -2024 Netherlands 2020 - 2024
Chile 2021-2024 Peru 2020 - 2024
Colombia 2019 - 2024  Portugal 2021 - 2024
Spain 2021-2024 United Kingdom 2019 - 2024
United States 2021-2024 Singapore 2019 - 2024
Indonesia 2020 -2024 Trinidad and Tobago 2018 - 2024
Italy 2019 - 2024 Venezuela 2018 - 2024
Libya 2016 - 2024

Given the uncertainty as to whether the existing tax risks associated with litigation and other tax contingencies will materialize,
the Group has recognized provisions considered adequate to cover the corresponding risks. At December 31, 2024, the Group
had recognized €2,337 million for uncertain income tax positions (€2,551 million at December 31, 2023). In addition, it
recognized tax provisions for an amount of €560 million (€396 million at December 31, 2023) which are presented under
“Other provisions” in Note 19. The Company, relying on the advice of internal and external tax experts, believes that any tax
liabilities that may ultimately arise from such actions would not materially affect the accompanying financial statements.

At December 31, 2024, the main tax-related litigation and proceedings concerning the Repsol Group were as follows:

— Bolivia. In 2024, the Supreme Court judgment in favor of YPFB Andina, S.A. (see Note 17), became final in the litigation
over the deduction of royalty payments and hydrocarbon interests from income tax. As a result, there is no longer any
outstanding tax debt in relation to this litigation.

— Brazil. Petrobras, as operator of the Albacora Leste®, BMS 7, BMES 21 and BMS g consortia — in which Repsol has or
had a 6%, 22%, 7% and 15% net interest, respectively — received various tax assessments (CIDE and PIS/COFINS®) for
2008 to 2013, in connection with payments to foreign companies for charter contracts for exploration platforms and
related services (contractual split). Repsol Sinopec Brasil, S.A.(RSB, see Note 17) also had assessments from the tax
authorities for the same items and taxes for the years 2009 and 2011.

In May 2024, a regulation was published granting benefits for the payment of debts related to the disputes mentioned
above in exchange for withdrawing from the respective litigation. In June 2024, both Petrobras and RSB availed
themselves of this regulation, putting an end to the existing litigation.

Furthermore, RSB received tax assessments adjusting the price applied by Agri, B.V. and Guara, B.V. for 2016 and 2019,
and Lapa, B.V. for 2017 a 2019, in the contracting of drilling and extraction platforms. The Company has appealed these
adjustments as it considers that the methodology used to determine the price of the services is correct and in
accordance with the law, obtaining favorable rulings at second instance through administrative proceedings with respect
to 2016 and at first instance for 2017, but an unfavorable ruling at first instance for 2018.

2 Currently operated by Petro Rio, S.A.
 CIDE: Contribui¢go sobre Intervenggo no Dominio Econdmico, PIS: PIS and COFINS Social Integration Program: Contribui¢go para o financiamento da
seguridade social.
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— Spain. Proceedings relating to the following corporate income tax years are still open:

Corporate income tax audits for 2006 to 2009. The issues still under dispute relate mainly to (i) transfer pricing, (i)
tax credits for losses incurred on activities and investments abroad, and (iii) the application of investment incentives.
In relation to 2007-2009, the lawsuit has concluded with most of Repsol’s claims being upheld; a decision has yet to
be handed down by the National Court for 2006. More than 90% of the debt originally claimed by the tax authorities
has been canceled.

Corporate income tax audits for 2010 to 2013. The tax audits were concluded in 2017 without any penalties being
imposed and, for the most part, through assessments signed on an uncontested basis or agreements that did not
generate significant liabilities for the Group. However, with regard to two issues (deduction of interest for the late
payment of taxes and the deduction of losses incurred on activities and investments abroad), the administrative
decision was appealed, as the Company considers that it acted within the law. The decision on this lawsuit has yet to
be handed down by the National Court.

Corporate income tax audits for 2014 to 2016. The tax audits ended in 2019 without any penalties being imposed
and, for the most part, with assessments signed on an uncontested basis or agreements that did not generate
significant liabilities for the Group. However, there are still disputes regarding the tax credits for losses incurred on
activities and investments abroad and application of the limits on the use of tax assets established in Royal Decree
Law 3/2016 (declared unconstitutional by the Constitutional Court). The decision on this lawsuit has yet to be
handed down by the National Court.

Corporate income tax audits for 2017 to 2020. The tax audits ended without any penalties being imposed and, for the
most part, with assessments signed on an uncontested basis that did not generate significant liabilities for the
Group. However, a new dispute has arisen regarding deductions to avoid double taxation for activities and
investments abroad, and a claim has been filed against the settlement, which is currently pending a decision by the
Central Economic-Administrative Tribunal.

Corporate income tax audits for 2021 and 2022. The purpose of the proceedings was to verify the correctness of the
requests for rectification and reimbursement of undue payments submitted on the grounds of the unconstitutionality
of Royal Decree-Law 3/2016. They have ended with an assessment signed on an uncontested basis, in which the
refund corresponding to the measures overturned by the Constitutional Court is agreed, and another assessment,
signed on a contested basis (without debt), relating to measures not yet overturned that Repsol also considers
contrary to law.

Tax audit of the temporary energy levy for 2023. The audit has ended with disputes, without penalties being imposed,
regarding the inclusion of certain transactions in the tax calculation base. An economic-administrative claim has
been filed against the assessment received at the Central Economic-Administrative Tribunal.

— Peru. The Energy and Mining Investment Supervisory Body (OSINERGMIN) has ordered RELAPASAA to pay the
“contribution for regulation of companies in the hydrocarbons subsector” for the sales of aviation fuel for international
flights. RELAPASAA considers that these sales are exempt from payment of this contribution since the product is
intended for consumption on flights abroad. The Tax Court (administrative proceedings) has upheld RELAPASAA’s
arguments and ordered the tax authorities to verify that the fuel was actually used for international flights. This position
is not final and has been challenged in court by the tax authorities.
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The Company does not expect any additional liabilities to arise that could have a significant impact on the Group's profit as a
result of the above proceedings.

In addition, the Company has litigation and claims pending with various tax authorities in which it seeks the refund of taxes it
considers to have been unduly paid:

— Spain. Appeals related to the temporary energy levy. Repsol is of the opinion that the levy is unconstitutional and
contrary to European Union law, and that its regulatory implementation violates current legislation. Repsol has appealed
to the National Court against the Ministerial Order that implemented Law 38/2022. This appeal is pending a ruling. The
company has also requested that the Spanish tax agency (AEAT) refund the amounts paid for this tax in 2023 and 2024,
as it believes they were unduly paid. The AEAT's negative decisions have been appealed to the Central Economic-
Administrative Tribunal. Finally, the Company has also appealed the administrative assessments corresponding to the
verification of the temporary energy levy paid in 2023.

— Spain. Appeals related to the request for the refund of the regional rate of the Tax on Hydrocarbons (2013-2018). The tax
was declared illegal by the Court of Justice of the EU in a ruling of May 30, 2024 (case C-743/22) and by the Supreme
Court in several rulings that same year, which also established criteria on the refund of the tax and the repair of the
damage caused. Repsol has requested the refund of the unduly paid amount, and the appeals are pending a court ruling
(mostly at the National Court).

— Spain. Appeals related to the tax on hydrocarbons that, in the financial years 2014 to 2018, was levied on the natural gas
used to produce electricity. The Supreme Court, in several judgments, has declared this tax contrary to EU law, although
the Spanish State Attorney's Office has filed “incidentes de nulidad"** against those Supreme Court rulings. Repsol has
requested a refund of the amounts it considers to have been unduly paid in this respect, with the appeals pending a
court ruling (mostly in the National Court).

— Indonesia. The Indonesian tax authorities are of the opinion that the reduced rate established in the treaties to avoid
double taxation does not apply to the branch profit tax that the Group's permanent establishments in the country must
pay. The Company has paid the tax in accordance with the policy of the Indonesian tax authorities and, in line with
industry practice, and has filed appeals to obtain the refund of the excess amount paid over and above what was
stipulated in the treaty. The appeals are at the administrative or judicial stage. In addition, the Company has requested
the opening of mutual agreement procedures between tax authorities to ensure the application of the double taxation
agreement.

(8] Earnings per share

The earnings per share at December 31, 2024 and 2023 are detailed below:

Earnings per share (EPS) 2024 2023
Net income attributed ot the parent (€ million) 1,756 3,168
Adjustment to the interest expense on subordinated perpetual bond (€ million) (60) (60)
Weighted average number of shares outstanding (millions of shares) 1,183 1,264
Basic and diluted earnings per share (euros/share) 1.43 2.46

** The purpose of the "incidente de nulidad" is the annulment of a final judgment that is alleged to be in breach of a fundamental right.
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CAPITAL STRUCTURE AND FINANCIAL RESOURCES

(9] Financial structure

The target financial structure takes into account a leverage ratio that ensures the Group’s financial strength, defined as the
relationship between net debt and capital employed. The calculation of the ratio at December 31, 2024, and 2023 is broken
down below (for more information see Appendix |11 of the 2024 Consolidated Management Report):

Financial structure € Million

2024 2023
Equity 29,099 29,070
Net Financial Debt™ 5,008 2,096
Capital employed ! 34,107 31,166
Leverage Ratio (%) 14.7 6.7

O Alternative Performance Measure. For the reconciliation of these figures with IFRS-EU, see Appendix I1I of the 2024 Consolidated Management Report.

(10] Equity

Equity € Million
2024 2023
Shareholders' equity: 25,883 26,150
Share capital 1,157 1,217
Share premium, reserves and dividends: 20,681 19,485
Share premium 4,038 4,038
Legal reserve 235 314
Retained earnings and other reserves 16,437 15,163
Dividends and remuneration on account (29) (30)
Treasury shares and own equity investments (2) (8)
Net income for the period attributable to the parent 1,756 3,168
Other equity instruments 2,291 2,288
Other cumulative comprehensive income: 606 47
Equity instruments with changes through other comprehensive income (22) (22)
Hedging transactions (394) 40
Translation differences 1,022 29
Non-controlling interests 2,610 2,873
TOTAL EQUITY 29,099 29,070

™ 1n accordance with the Spanish Companies Act, an amount equal to 10% of the parent company's profit for the year must be transferred to the legal reserve
until it reaches at least 20% of share capital. The legal reserve may be used to increase capital to the extent of the balance of the legal reserve that exceeds
10% of capital as it would stand after the intended increase.

@ This heading includes the transfer from income for the year attributable to the parent for 2024 and 2023, respectively. Additionally, this includes “Reserve
for redeemed capital,” which, in accordance with the Spanish Companies Act, must be provisioned for the equivalent par value of the shares redeemed in
capital reductions carried out by the Company up to December 31, 2024 and 2023, for €650 million and €590 million, respectively.

10.1 Share capital

The share capital at December 31, 2024 and 2023 was represented by 1,157,396,053% and 1,217,396,053 shares of 1 euro par
value each, respectively, fully subscribed and paid up, represented by book entries and admitted to official listing on the
continuous market of the Spanish stock exchanges.

According to the latest information available at February 2025, the significant shareholders of the Repsol company are:
I

Significant shareholders % of voting rights attributed to shares % of voting rights
through financial
Direct Indirect instruments % of total voting rights
BlackRock, Inc. " — 6.031 0.170 6.201
Norges Bank 4.959 — 0.012 4.971
Millennium Group Management LLC — — 1.013 1.013

) BlackRock, Inc. holds its interest through a number of controlled entities. The information relating to BlackRock, Inc. is based on the statement submitted
by that entity to the CNMV on October 4, 2024, regarding the share capital figure of 1,177,396,053 shares.

* Share capital after the completion of two capital reductions in July and November through the redemption of a total of 60 million treasury shares.

2024 Annual Accounts 39 Repsol Group



Capital structure and
financial resources

At December 31, 2024, Repsol, S.A.'s shares were listed on the following markets:

No. of shares % of share Markets Quarter
listed capital listed Closing average Currency
1,157,396,053 100% Spanish stock exchanges (Madrid, Barcelona, Bilbao, Valencia) 11.690 11.660 Euros

0 Exchanges, markets or multilateral trading platforms on which the shares may be traded without having been specifically requested by the
Group are not included.

In addition, Repsol, S.A. has an ADR program currently listed on OTCQX, a platform within the U.S. over-the-counter markets
that identifies issuers with superior market reporting policies and sound business activities.

For more information on the share price, see section 4.6 of the 2024 consolidated Management Report.

10.2 Treasury shares and own equity investments

The shareholders at the Annual General Meeting held on May 6, 2022, authorized the Board of Directors for a five-year period
to carry out the derivative acquisition of Repsol shares, directly or through subsidiaries, up to a maximum number of shares
such that the sum of those already held by Repsol and any of its subsidiaries does not exceed 10% of the Company's share
capital, insofar as the price or value of the consideration delivered is not less than the par value of the shares or more than
their quoted price on the stock exchange

The main transactions undertaken by the Repsol Group involving treasury shares were as follows:

Treasury shares and own equity investments 2024

2023
€ Million (amount) No. of shares Amount % capital No. of shares Amount % capital
Opening balance 578,697 8 0.05 % 225,565 3 0.02 %
Market purchases 81,598,000 1,122 7.05 % 146,655,088 2,107 12.05 %
Market sales ) (21,988,677) (297) 1.90 % (36,301,956) (547) 2.98 %
Capital reduction (60,000,000) (831) 518 % (110,000,000) (1,561) 9.04 %
Closing balance 188,020 2 0.02 % 578,697 8 0.05 %

™ 1n 2024 and 2023 “Market purchases” included purchases made under the Company’s Treasury Share Repurchase Plan for redemption (a total of 55 million
shares in 2024 and 85 million shares in 2023). In 2024 and 2023 “Market purchases” and “Market sales” also included the shares acquired and delivered
within the framework of the Share Acquisition Plan and the Share Purchase Plans for the beneficiaries of the multi-year variable remuneration plans (1.59
million shares were delivered in 2024 in accordance with that established in each of the plans described in Note 28.4), as well as other transactions within
the framework of the discretionary treasury share transactions described in the Repsol Group’s Internal Code of Conduct in the securities market

At December 31, 2024, the Company also held derivatives on treasury shares (see Note 13).
10.3 Dividends and shareholder remuneration

The cash remuneration to the shareholders of Repsol, S.A. in 2024 was €0.90 gross per share:

— In January shareholders were paid a total of €0.40 gross per share corresponding to: (i) an amount of €0.375 gross per
share charged to voluntary reserves from retained earnings; and (ii) an interim dividend of €0.025 gross per share
charged to profit for 2023. A total of €487°° million was paid out.

— InJuly afinal cash dividend of €0.50 gross per share was paid out of 2023, profit, for a total amount of €588 million.

Finally, two capital reductions were carried out through the redemption of 60 million treasury shares:
— InJuly, the capital reduction approved at the 2024 Annual General Meeting, under item seven of the agenda, was carried
out through the redemption of 40 million treasury shares with a par value of one euro each.

— In November, the capital reduction agreed by the Board of Directors on July 23, 2024, as approved at the 2024 Annual
General Meeting, under item eight of the agenda, was carried out through the redemption of 20 million treasury shares
with a par value of one euro each.

In 2023, shareholder remuneration in cash amounted to €0.70 per share.

26 Remuneration paid to outstanding shares of Repsol, S.A. conferring the right to receive the dividend.
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Shareholder remuneration in 2025

On January 14, 2025, shareholders were paid a total of €0.475 gross per share corresponding to: (i) an amount of €0.45 gross
per share charged to voluntary reserves from undistributed profits (approved at the 2024 Annual General Meeting, under item
six of the agenda) and (ii) an amount of €0.025 gross per share, as an interim dividend out of 2024 profit (formally approved
by the Board of Directors on December 18, 2024). The total paid amounted to €550 million and was recognized at December
31, 2024 under “Trade and other payables” in the balance sheet.

As of the date of preparation of these financial statements, the Company's Board of Directors has resolved to propose at the
next Annual General Meeting of Shareholders the payment of supplementary shareholder remuneration in 2025. This
payment, in addition to that made in January 2025, will be charged to voluntary reserves at a rate of €0.5 gross per share and
is scheduled for July 8, 2025. Furthermore, the Board has decided to propose a capital reduction at the Annual General
Meeting through the redemption of treasury shares, consisting of: (i) treasury shares with a combined market value®® of up to
€50 million, acquired through the settlement of derivatives on own shares arranged by the Company; and (i) shares
purchased through a share buyback program with a maximum net investment of €300 million.

10.4 Other equity instruments®®

The Group has outstanding issues of subordinated bonds, which totaled a nominal amount of €2,250 million at December 31,
2024 and 2023, and were recognized under “Other equity instruments,” as it is considered that they do not qualify for
recognition as financial liabilities, since their redemption and coupon payments are at the discretion of Repsol. The finance
expense, net of taxes, associated with the coupon on the subordinated bonds has been recognized under “Retained earnings
and other reserves” amounting to €-60 million (€-60 million in 2023).

These subordinated bond issues are detailed as follows:

— Repsol International Finance, B.V. (“RIF") issued of a series of subordinated bonds secured by Repsol, S.A. for a total of
€750 million, which were perpetual bonds or did not have a maturity date, redeemable at the request of the issuer after
the sixth year, or in certain cases provided for in the terms and conditions. The bonds were placed with qualified
investors and are listed on the Luxembourg Stock Exchange. Their main characteristics are as follows:

ISIN XS$2320533131
Amount €750 million
Period for the first option to redeem 12/22/2026 - 03/22/2027

2.5% until 03/22/2027, and from that date the applicable s-year swap rate plus an additional spread

Interest (payable annually) according to the terms and conditions of the bonds.

— In 2020, RIF issued two series of subordinated bonds secured by Repsol, S.A. for a total of €1,500 million, which were
perpetual bonds or did not have a maturity date, redeemable at the request of the issuer after the sixth and eighth year,
or in certain cases provided for in the terms and conditions. The bonds were placed with qualified investors and are
listed on the Luxembourg Stock Exchange. Their main characteristics are as follows:

Series 1 Series 2
ISIN XS2185997884 XS2186001314
Amount €750 million €750 million
feedloeiqfor the first option to 03/11/2026 - 06/11/2026 09/11/2028 - 12/11/2028
3.750% until 06/11/2026, and from that date the 4.247% until 12/11/2028, and from that date the
Interest (payable annually) applicable s5-year swap rate plus an additional spread applicable 5-year swap rate plus an additional spread

according to the terms and conditions of the bonds. according to the terms and conditions of the bonds.

In accordance with the terms and conditions of the issues, the issuer can defer the coupon payments without triggering an
event of default. Coupons so deferred will be cumulative and must be paid in certain cases described in the related terms and
conditions of the issues (the prospectuses on the issues are available on www.repsol.com).

* Remuneration paid to outstanding shares of Repsol, S.A. entitled to receive the dividend.

%8 Market value will be calculated using the quoted price of the Company's shares on the Madrid, Barcelona, Bilbao and Valencia stock exchanges at the
opening of the trading session on the day or days on which the shares are purchased through the settlement of the relevant derivatives.
2 Perpetual subordinated bonds do not contain early redemption clauses other than in the event of dissolution or liquidation.
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10.5 Non-controlling interests

The equity attributed to non-controlling interests as of December 31, 2024 and 2023 corresponds mainly to the companies or
subgroups of companies detailed below:

____________________________________|
Non-controlling interests
Repsol E&P S.a.r.l. Repsol Renovables,

€ Million Subgroup S.A.Subgroup Petronor, S.A. Other Total
Balance as of December 31, 2022 — 423 220 36 679
Distributed dividends (53) (27) (4) (5) (89)
Income for the year 47 20 41 8 116
(Investments) /Divestments ) 1,648 247 — (4) 1,891
Other changes (59) 336 — () 276
Balance as of December 31, 2023 1,583 999 257 34 2,873
Distributed dividends (281) (30) (21) (4) (336)
Income for the year (122) (37) 2 1 (146)
(Investments)/Divestments — 3 — 1 4
Other changes @ 61 156 — (2) 215
Balance as of December 31, 2024 1,241 1,091 238 40 2,610

Note: In Repsol E&P S.a.r.l. the minority shareholder is EIG, which had a 25% interest at December 31, 2024. In Repsol Renovables, S.A. the minority
shareholders are Crédit Agricole Assurances and Energy Infrastructure Partners, which together hold a 25% interest (in addition, in accordance with the asset
rotation strategy, 49% of the interests in various asset portfolios in Spain were sold to Pontegadea and The Renewables Infrastructure Group (“TRIG”). In

Petronor S.A. the minority shareholder is Kutxabank (through Kartera-1, S.L.), which has a 14.02% interest. For additional information on the companies in

the Group, see Appendix IA.

'1n 2023, this includes the impact on non-controlling interests of: (i) the sale of 25% of the Upstream business assets to EIG for $3.35 billion (which had an
impact on “Retained earnings and other reserves” of €887 million) and (ii) the sale of 49% of a portfolio of renewable assets in Spain to Pontegadea for €363
million (with an impact on “Retained earnings and other reserves” of €32 million).

@ The Repsol Renovables, S.A. subgroup included the capital contributions made by the shareholder Janus Renewables, S.L. in the amount of €183 million
(2023: €292 million).

The most relevant items related to companies with non-controlling interests that appear on the balance sheet and income
statement and that are used as the basis for preparing these consolidated financial statements, i.e., prior to intercompany
eliminations, are as follows:

Condensed balance sheet and income statement Repsol Renovables, S.A.

Repsol E&P S.a.r.l. Subgroup

(100%, befare eliminations) Subgroup Petronor, S.A.

€ Million 2024 2023 2024 2023 2024 2023
Non-current assets 17,405 18,097 7,101 4,569 1,329 1,126
Current asset 2,262 2,095 328 943 1,379 1,721
Total assets 19,667 20,192 7,429 5,522 2,708 2,847
Non-controlling interests — — 448 475 — —
Non-current liabilities 11,328 11,287 3,490 1,968 178 76
Current liabilities 3,377 2,549 892 960 838 958
Total liabilities 14,705 13,836 4,830 3,430 1,016 1,034
Operating income 39 1,459 12 89 1 291
Income before tax 47 1,256 (162) 56 2 310
Income for the year (484) 405 (156) 16 13 292
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(11) Financial resources

11.1 Financial liabilities

The breakdown of financial liabilities included in the balance sheet headings can be found below:
.

Financial liabilities € Million
2024 2023
Non-current financial liabilities:
Non-current financial liabilities 9,433 8,350
Non-Current trade derivatives " 494 273
Current financial liabilities:
Current financial liabilities 2,945 3,314
Current trade derivatives © 256 172
TOTAL 13,128 12,109
) Recognized under "Other non-current liabilities" on the balance sheet.
@ Recognized under "Trade and other payable" on the balance sheet.
The breakdown of these financial liabilities at December 31, 2024 and 2023, is provided below:
|
December 31, 2024 and 2023
Breakdown of financial liabilities At fair value
At fair value thought other
thought profit or comprehensive
loss® income At amortized cost Total Fair Value ¥
€ Million 2024 2023 2024 2023 2024 2023 2024 2023 2024 2023
Bonds — — — — 4,903 4,807 4,903 4,807 4,706 4,525
Loans — — — — 3 80 3 8o 3 79
Lease liabilities — — — — 2,986 2,455 2,086 2,455 n/a n/a
Bank borrowings 408 — — — 1,105 1,006 1,513 1,006 1,510 993
Derivatives 68 40 454 235 — — 522 275 — —
Non-current 476 40 454 235 8,997 8,348 9,927 8,623
Bonds and ECP ) — — — — 1,549 1,142 1,549 1,142 1,556 1,120
Loans — — — — 181 163 181 163 181 163
Lease liabilities — — — — 619 516 619 516 n/a n/a
Bank borrowings 6 — — — 425 393 431 393 430 392
Derivatives 172 276 244 57 — — 116 333 — —
Other financial liabilities ® — — — — 5 939 5 939 — —
Current 178 276 244 57 2,779 3,153 3,201 3,486
TOTAL @ 654 316 698 292 11,776 11,501 13,128 12,109

NOTE: For the fair value hierarchy of financial liabilities measured at fair value, see Note 11.3.
™ Includes financing granted by the European Investment Bank and the "Instituto de Crédito Oficial” (See Note 11.4).
@ The increase is due to the net issue of redemptions of Euro Commercial Paper (ECP).

) In 2023, mainly included the financial liability recognized in favor of Sinopec for the agreement to resolve the existing arbitration proceedings through which

Repsol acquired from Sinopec its 49% shareholding in RRUK. This amount was paid in 2024 (See Note 11.6).

“ The section "Fair value of financial instruments" in this Note reports on the classification of financial instruments by levels of fair value hierarchy.

The breakdown of average financial balances outstanding and cost by instrument is as follows:
-

Average financing and cost 2024 2023

€ Million Average balance Average cost ' Average balance Average cost !
Bonds 6,871 218 % 6,537 1.94 %
Bank borrowings 2,164 4.67 % 1,429 4.27 %
Loans and other financial liabilities 285 6.38 % 751 5.23 %
TOTAL 9,320 2.88 % 8,718 2.61 %

NOTE: Does not include lease liabilities or derivatives.

™) The average cost is calculated as the quotient of the interest expense of the financing and its average balance, not including lease liabilities or derivatives.
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11.2 Bonds

Key issues, repurchases and redemptions carried out in 2024%°:

Nominal Annual fixed
Entry Date of issue Issuer amount (M€) Price coupon % Maturity
Issue Sep-24 Repsol Europe Finance, S.a.r.l. 850 99.497% 3.625% Sep-34
Redemption Oct-20 Repsol International Finance, B.V. 850 99.753% 0.125% Oct-24

Detail of bonds outstanding at December 31, 2024, all secured by Repsol, S.A.:

Date of Nominal
ISIN Issuer issue Currency  amount (M€)  Averagerate %  Maturity Listed @
XS1148073205 ) Repsol International Finance, B.V. Dec-14 Euro 500 2.250% Dec-26 LuxSE
X$1207058733 @ Repsol International Finance, B.V. Mar-15 Euro 726 4.500% Mar-75 LuxSE
XS1352121724 1) Repsol International Finance, B.V. Jan-16 Euro 100 5.375% Jan-31 LuxSE
XS2035620710 ! Repsol International Finance, B.V. Aug-19 Euro 750 0.250% Aug-27 LuxSE
XS2156581394 Repsol International Finance, B.V. Apr-20 Euro 750 2.000% Dec-25 LuxSE
XS2156583259 () Repsol International Finance, B.V. Apr-20 Euro 750 2.625% Apr30 LuxSE
XS$2361358299 ! @ Repsol Europe Finance, S.a.r.l. Jul-21 Euro 650 0.375% Jul-29 LuxSE
XS$2361358539" ) Repsol Europe Finance, S.a.r.l. Jul-21 Euro 600 0.875% Jul-33 LuxSE
XS52894862080" Repsol Europe Finance, S.a.r.l. Sep-24 Euro 850 3.625% Sep-34 LuxSE

Note: Excludes perpetual subordinated bonds, which qualify as equity instruments, issued by RIF in June 2020 and March 2021 for an outstanding nominal

amount at December 31, 2024, of €1,500 million and €750 million, respectively (see Note 10.4).

™ ssues made under the EMTN Program, secured by Repsol, S.A. and for a maximum of €13,000 million.

@ Subordinated bond (does not correspond to any open-ended or shelf program) with a coupon that will be revised on March 25, 2025 and March 25, 2045.
In March 2025, Repsol International Finance, B.V. will redeem the remaining balance of this issue at its nominal value plus interest accrued and not paid to
date (see Note 31).

6 LuxSE (Luxembourg Stock Exchange). Multilateral trading facilities or other trading centers or non-official OTC markets are not considered.

4 Bond linked to a target of a 12% reduction in the Carbon Intensity Indicator (CIl) by 2025. If the Group fails to meet these targets, the coupon on the bonds
will be increased by 0.25% (payable in 2027, 2028 and 2029).

) Bond linked to a target of a 25% reduction in the ClI by 2030. If the Group fails to meet these targets, the coupon on the bonds will be increased by 0.375%
(payable in 2032 and 2033)). For information on the performance of the ClI, see section 2.1 Climate change of the 2024 Consolidated statement of Non-
financial Information and Sustainability information (Appendix V of the 2024 consolidated Management Report) and the Cll verification report (available at
www.repsol.com).

Under the Euro Commercial Paper (ECP) Program maintained by Repsol Europe Finance, S.a.r.l. (REF) for a maximum
amount of €3,000 million, guaranteed by Repsol, S.A., issues and redemptions have been made throughout the period, with
an outstanding balance as of December 31, 2024, of €743 million (€246 million as of December 31, 2023).

Sustainable finance Framework

Repsol has a sustainable finance framework (or "Framework", available at_www.repsol.com). This framework incorporates
both instruments aimed at financing specific projects (green and transition) and instruments linked to the Company’s
sustainability commitments (Sustainability-Linked Bonds, or SLBs).

Financial conditions and debt obligations

In general, the financial debt agreements include the early termination clauses customary in agreements of this nature:

— The ordinary bonds issued by RIF and REF and secured by Repsol, S.A., with a face value of €4,950 million, contain
certain debt acceleration and early redemption clauses (including cross-acceleration and cross-default, applicable to the
issuer and the guarantor) and negative pledge clauses in relation to future bond issues. In the event of failure to comply
with any of the terms and conditions of the issues, the trustee, at its sole discretion or at the request of the holders of at
least one-fifth of the series of bonds affected or on the basis of an extraordinary resolution, may declare the early
redemption of the bonds. In addition, the holders of these bonds may redeem them if, as a result of a change in control
of Repsol, S.A., Repsol’s credit ratings are downgraded to below investment grade status.

— The subordinated bond issued by RIF and secured by Repsol, S.A. in March 20715 for a total nominal amount of €1,000
million (the balance of which amounted to €726 million at December 31, 2024) does not contain early redemption

3° Key issues, repurchases and redemptions in 2023: (i) in May RIF redeemed at maturity the bond issued for a nominal value of €300 million and a variable
coupon pegged to the 3-month Euribor + 70 basis points, (ii) between January and June the subordinated bond issued by Repsol International Finance B.V.
(RIF) was repurchased and partially redeemed, on March 23, 2015, with a fixed coupon of 4.5%, for a repurchased nominal amount of €274 million
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clauses other than in the event of dissolution or liquidation. These same conditions apply to the subordinated bonds
issued in June 2020 and March 2021 for a nominal amount of €2,250 million, described in Note 10.4.

At the date of authorization for issue of these consolidated Financial Statements, the Repsol Group was not in breach of any
of its financial obligations or of any other obligation that could give rise to the early repayment of any of its financial
commitments.

As of December 31, 2024 and 2023 there are no amounts secured by the Group companies in issuances, repurchases or
redemptions made by associates, joint arrangements or companies that are not part of the Group.

11.3 Fair value of financial liabilities

Fair value of financial instruments

Financial instruments carried at fair value are classified by calculation method into three levels:

Level 1: Valuations based on a quoted price in an active market for the same instrument, referring mainly to derivatives held to trade.

Level 2: Valuations based on a quoted price in an active market for similar financial assets or based on other valuation techniques that take into account

observable market data.
Level 3: Valuations based on certain variables that are not directly observable in the market, such as financial investments or electricity PPAs.

The valuation techniques used for financial instruments classified in level 2 and 3 hierarchies are based, in accordance with accounting regulations, on an
income approach, which consists of discounting known or estimated future flows using discount curves built from the reference interest rates in the
market (in derivatives, they are estimated through market-implied forward curves, with adjustments for credit risk based on the life of the instruments, or
other types of adjustments (liquidity premiums, peak coefficient factor, etc.). In the case of options, pricing models based on the Black & Scholes
formulas are used.

The essential variables for the valuation of financial instruments depend on the type of instrument, but are basically: exchange rates (spot and forward),
interest rate curves, counterparty risk curves, commodity prices (spot and forward) and equity prices, as well as the volatility of all the aforementioned
factors. In all cases, market data is obtained from recognized information agencies or corresponds to quotes from official organizations.

The classification of financial liabilities recognized in the financial statements at their fair value, based on the methodology for

calculating such fair value, is as follows:
I

Fair value [FV) of financial liabilities Level 1 Level 2 Level3 Total

€ Million 2024 2023 2024 2023 2024 2023 2024 2023
A FR thought profit or loss 47 61 600 237 7 18 654 316
At FV through other comprehensive income 70 5 104 1 524 286 698 292
TOTAL 17 66 704 238 531 304 1,352 608

™ The breakdown of the reconciliation of opening balances to closing balances for those financial liabilities classified under lever 3 is as follows:

€ Million 2024
Opening balance 304
Income and expenses recognized in profit and loss (28)
Income and expenses recognized in equity 241
Conversion differences 14
Closing balance 531

NOTE: None of the potential foreseeable scenarios for the unobservable inputs used would result in significant changes in the fair value of the instruments
classified in level 3 of the fair value hierarchy.

No financial instruments were transferred between hierarchy levels in 2024 or 2023.

11.4 Bank borrowings

This heading reflects the loans granted to the Group companies, mainly in Spain and Peru, by several banks in order to fund
their projects and operations. It also includes drawdowns under short-term credit facilities extended by banks.

In 2024, Credit Agricole, BBVA, Banco Sabadell and the Instituto de Crédito Oficial (ICO) granted Repsol a loan amounting to
€348 million for the development of a portfolio of wind and solar assets in Spain, with a total installed capacity of 400
megawatts (MW). The Group has taken out a hedge to cover the interest rate on this financing (see Note 13).

In July 2023, Repsol signed a loan with the EIB for €575 million for the deployment and commissioning in Spain of wind farms
and photovoltaic plants with a total capacity of 1.1GW. The first drawdown was made in January 2024 for €400 million and a
maturity of 12 years. The Group has arranged a hedge to cover the fair value of this financing (see Note 13). In January 2025,
the remaining €175 million was drawn down with a maturity of 7 years.
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In 2023, the European Investment Bank (EIB) granted a 12-year loan of €120 million to support the construction and operation
of the advanced biofuels plant in Cartagena; and the Instituto de Crédito Oficial (ICO) granted a 12-year loan of €300 million
linked to the transformation of industrial facilities. As of December 31, 2024, the balance drawn down on these loans
amounted to €420 million.

11.5 Lease liabilities
The liabilities recognized® for lease payables at December 31, 2024 and 2023 amount to €3,605* and €2,971 million,
respectively. The main lease agreements relate to hydrocarbon transportation contracts in North America, hydrocarbon

transportation ships and the Group’s gas stations in Spain, Portugal and Peru, which are described in Note 16.

During 2024 new leases were signed, notably those corresponding to new ships for the transportation of hydrocarbons in the
trading activity (see Note 16).

11.6 Other financial liabilities. Settlement of arbitration proceedings with Sinopec
In 2024, the second and final payment was made of the consideration agreed under the settlement and share purchase
agreement for the acquisition of 49% of Repsol Sinopec Resources, UK Ltd (RRUK) and the arbitration proceedings with

Sinopec were resolved. This consideration was recorded under “Current financial liabilities”. The total consideration paid in
2024 amounted to $1,069 million (€986 million).

(12) Financial assets

The breakdown of the current and non-current financial assets included under the heading of the balance sheet is as follows:

Financial assets € Million
2024 2023

Non-current assets:

Non-current financial assets 1,533 1,562

Non-current trade derivatives 47 99
Current assets:

Other current financial assets @ 2,111 4,491

Current trade derivatives © 167 252

Cash and cash equivalents 4,758 4,129
TOTAL 8,616 10,533

0 Recognized under "Other non-current assets" on the balance sheet.
@ The variation is due mainly to the cancellation of deposits during the period.
©) Recognized under "Trade and other receivables" (see Note 21) in "Other receivables" on the balance sheet.

*' Recognized liabilities do not include: (i) variable lease payments, which are not significant with respect to fixed instalments, (i) options for expanding the
current portfolio of contracts for which there is insufficient certainty to date as to their exercise and which for the most part do not exceed period 2025-2044
and whose estimated future installments without discounting would amount to 492 million euros, the most significant being the two five-year extensions of
the lease contract of a vessel for an amount of €245 million. Neither do these amounts include the optional extensions of contracts with a low probability of
performance and in particular the contracts described in Note 16 with Emera Brunswick Pipelinand Maritimes & North East Pipeline, and (iii) lease
agreements signed and not initiated, whose future fixed payments amount to 2 million euros in 2024 and g million euros in 2025 and beyond.

9% and 7% correspond to contracts with a maturity of more than 15 years both in 2024 and in 2023.
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The detail of these assets at December 31, 2024 and 2023 is as follows:
Asset details . A fair value thought
At fair Valrief_ittirf‘l:)’iz other comprehensive At amortized cost® Total

P income
€ Million 2024 2023 2024 2023 2024 2023 2024 2023
Equity instruments 0 25 26 13 47 — 38 73
Derivatives 17 39 40 69 — 57 108
Loans — — 706 752 706 752
Time deposits — — 25 177 25 177
Other financial assets @ 27 29 52 — 675 522 754 551
Non-current 69 94 105 16 1,406 1,451 1,580 1,661
Derivatives 339 116 26 197 — 365 313
Loans — — 243 127 243 127
Time deposits — — 1,653 3,882 1,653 3,882
Cash and other cash equivalents © 180 4 — 4,578 4,125 4,758 4,129
Other Financial Assets 1 1 — 16 420 17 421
Current 520 121 26 197 6,490 8,554 7,036 8,872
TOTALW 589 215 131 313 7,396 10,005 8,616 10,533

NOTE: For the fair value hierarchy of financial assets measured at fair value, see Note 12.2.

™ Includes non-controlling financial investments in certain companies over which the Group does not have management influence.

@ In 2024 and 2023, the "At amortized cost" column mainly includes the balances receivable from the sale of 25% of the E&P business to EIG. During 2024,
€173 million was collected and the terms of the deferred price were renegotiated until the end of the three-year term set out in the sales agreement with
EIG, with no risk of recovery, as it is secured on the shares sold in 2023 (collateral). Additionally, in 2023 this item included the outstanding balances
receivable from the divestment of 49% of a portfolio of renewable assets in Spain to Pontegadea, which have already been collected.

B Corresponds mainly to liquid financial assets, deposits or liquid financial investments needed to meet payment obligations in the short term that can be
converted into a known amount of cash within a period usually shorter than three months and that are subject to an insignificant risk of changes in value.

@ Does not include "Other non-current assets" and "Trade receivables and other receivables" in the balance sheet, which at December 31, 2024, and December
31, 2023, amounted to €1,649 million in and €1,044 million for non-current and €7,197 million and €7,722 million for current, respectively, corresponding
to trade receivables net of the related impairment losses.

6 The items that do not bear explicit interest are recognized at their nominal amount whenever the effect of not discounting the related cash flows is not
significant.

The average return® on the financial assets (not including "Cash and cash equivalents") was accrued at an average interest
rate of 5,01% and 5.22% in 2024 and 2023, respectively.

12.1 Loans

In 2024 and 2023, "Current and non-current loans" includes mainly those loans granted to companies accounted for using the
equity method, which are not eliminated in the consolidation process (see Note 17) amounting to €922 million and €879
million, respectively.

These included the credit facility signed by Petroquiriquire, S.A., Repsol and Petréleos de Venezuela, S.A. (PDVSA). In October
2016 Petroquiriquire, S.A., Repsol and PDVSA signed a range of agreements to shore up the financial structure of
Petroquiriquire and enable it to implement its Business Plan. The agreements involved (i) the provision by Repsol of a credit
facility for up to $1,200 million, backed by a guarantee given by PDVSA, to be used to pay past dividends owed to Repsol and
for Petroquiriquire’s capital and operating expenditures, from which no new drawdowns other than those already taken may
be made until November 2021; and (ii) a commitment given by PDVSA to pay for hydrocarbon production of the mixed-
ownership company via transfer to Petroquiriquire, S.A. of payments arising from crude oil sale contracts to offtakers or
through outright cash payments in an amount sufficient for the mixed-ownership company to meet its capital and operating
expenditures not covered by the financing from Repsol, and to pay Repsol's dividends generated in each financial year and its
debt service obligations with Repsol. The financing granted by Repsol and the commitments assumed by PDVSA are
governed by the Laws of the State of New York, and any disputes that may arise shall be submitted to arbitration in Paris in
accordance with the rules of the International Chamber of Commerce. Failure by PDVSA to comply with any of its obligations
under the guarantee, if there is a default by Petroquiriquire, could enable PDVSA's creditors and bondholders to declare
default and acceleration of the rest of its financial debt. In addition, the agreement includes other elements such as a
mechanism for offsetting of reciprocal debts between Petroquiriquire, S.A. and PDVSA. At December 31, 2024, the cumulative
drawdown (not including interest) under this credit facility amounted to $634 million (paid in 2024: $166 million), with a
balance of €369 million at December 31, 2024, (a gross balance of €970 million and a provision of €601 million) and €377
million at December 31, 2023 (see Note 26). In 2023 Repsol and PDVSA signed a new management agreement for the
Petroquiriquire joint venture in order to increase production and facilitate the recovery of the debt linked to these assets (see
Note 26).

3 The average return is calculated as the quotient of the interest income of the investment and its average balance, not including cash and cash equivalent or
other assets that could distort its calculation (leases, derivatives, or assets with a high exposure to impairments, etc.).
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The maturity of this types of financial assets is as follows:

Maturity of loans € Million

2024 2023
2024 — 127
2025 243 294
2026 323 166
2027 6 1
2028 31 100
Subsequent years 346 191
TOTAL 949 879

12.2 Fair value of financial assets

The classification of the financial assets recognized in the financial statements, based on the methodology for calculating their

fair value, is as follows:

Fair value (FV) of financial assets Level 1 Level 2 Level 3 Total

€ Million 2024 2023 2024 2023 2024 2023 2024 2023
At FV through profit or loss 294 33 238 121 57 61 589 215
At FV through other comprehensive income 79 129 9 136 43 48 131 313
TOTAL 373 162 247 257 100 109 720 528

) The breakdown of the reconciliation of opening balances to closing balances for those financial assets classified under level 3 is as follows:

€ Million 2024
Opening balance 109
Income and expenses recognized in profit and loss (3)
Income and expenses recognized in equity 29
Disposals (35)

100

Closing balance

NOTE: None of the potential foreseeable scenarios for the unobservable inputs used would result in significant changes in the fair value of the instruments
classified in level 3 of the fair value hierarchy.

No financial instruments were transferred between hierarchy levels in 2024 or 2023.

(13] Derivatives and hedging transactions
13.1 Accounting hedges

In cash flow hedges, the effective portion of changes in fair value is recognized under “Hedging transactions” in equity and the gain or loss relating to the
ineffective portion (absolute excess of the cumulative change in fair value of the hedging instrument over the hedged item) is recognized in the income
statement. Accumulated amounts in equity are transferred to the income statement in periods in which the hedged items affect the income statement or,
in the case of a hedge of a transaction that results in the recognition of a non-financial asset or liability, are included in the cost of the asset or liability
when the asset or liability is recognized in the balance sheet. Hedges of net investments are accounted for in the same way as cash flow hedges, although
changes in the valuation of these transactions are recognized in equity under “Translation differences” until the hedged foreign transaction is disposed of,

at which time they are transferred to the income statement.

The Group has instruments to hedge its exposure to fluctuations in foreign exchange rates associated with net assets of
foreign businesses. Of note are the financial instruments designated as hedges of net investments with respect to certain
dollar assets in the Upstream segment, the notional amount of which at December 31 amounted to $791 million (€761 million

in 2024; €716 million in 2023).

The Group arranges derivatives to hedge exposure to changes in cash flows in its transactions, which at year-end 2024 were
most notably as follows:
— Interest rate hedges on debt instruments. Cash flows are hedged in the form of interest rate swaps, most notably
those swaps arranged:
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In 2014 for a notional of €1,500* million to hedge future bond issues in late 2014 and early 2015. The Group pays a
fixed interest rate (weighted average of 1.762%) and receives a variable rate (6-month Euribor).

In 2024 for a notional amount of €348 million maturing in December 2038, for which the Group pays a fixed interest
rate of 2.346% and receives a variable rate (6-month Euribor). These swaps are designated as an accounting hedging
instrument for the financing granted for the development of a portfolio of wind and solar assets in Spain.

— Gas price hedges. Cash flows from the purchase and sale of gas are hedged through swaps, futures and options tied
to international indexes in the US and Europe (HH and TTF) with maturities between 2025 and 2029. At December 31,
2024, their notional amount was 391 TBtu sold (equivalent to €-1,188 million) and their fair value was €-110 million
(€223 million at December 31, 2023).

— Electricity price hedges. This is mainly done through sale and purchase agreements in Spain and the US (long-term
financial Power Purchase Agreement (PPA)®). At December 31, 2024, their net notional amount was 73 million MWh
sold, equivalent to €-1,745 million (47 million MWh sold, equivalent to €-874 million in December 2023) and their fair
value was €-491 million (€-277 million in 2023). The increase is mainly due to the trend in prices over the period and
the arrangement of new derivatives.

In addition, in 2024 the Group arranged a fair value hedge for a notional amount of €400 million maturing in January 2036,
under which the Group receives a fixed interest rate of 3.189% and pays a variable interest rate (6M Euribor plus 52 basis
points). These financial swaps are designated on the financing granted by the EIB to deploy and commission wind farms and
photovoltaic plants in Spain with a total capacity of 1.1 GW (see Note 11.4).

The instruments designated as accounting hedges at December 31, 2024 and 2023 are detailed below:

Hedging instruments Nominal amount Balances of hedging instruments on the balance sheet Changes in FV of

} ofhedgir:z% Non-current Current Non-current Current e .the hedgin(%

Instruments assets assets liabilities liabilities otal fair value instrument®
€ Million 2024 2023 2024 2023 2024 2023 2024 2023 2024 2023 2024 2023 2024 2023
Cash Flows: (2452)  (1,909) 33 69 26 178 (454)  (235) (203) (57) (598)  (247) (551) 215
Interest rate 401 173 2 9 — — (1) — — 2 1 — (8)
Product price (2,901) (2,082 31 6o 26 178 (454)  (234) (202) (57)  (599)  (258) (550) 223
Exchange rate 48 — - - - - — - O ) - 0 -
Fair value: 400 — 7 — - - — — - - 7 — — —
Interest rate 400 — 7 — — — — — — — 7 — — —
Net investment: (761) (716) - — — 19 — — (4) — (41) (56) (60) 75
Exchange rate (761) (716) - — — 19 — — (41) — (47) (56) (60) 75
TOTAL" (2813) (2,625) 40 69 26 197  (454) (235) (244) (57) (632) (303)  (611) 290

) The fair value valuation methods are described in Note 11.3.

@ |nstruments in US dollars are translated into euros at year-end rate. In the case of product price derivatives, they correspond to the physical units at the
contract price.

©/1n 2024 and 2023, changes in the fair value of the hedged items generally coincide with those of the hedging instruments, with no significant amounts due
to ineffectiveness having been recognized.

3 In March 2025, Repsol International Finance, B.V. will amortize the remaining balance of the issuance of subordinated bonds issued in March 2015 (see
Notes 1.1y 31).

* These contracts have maturities between 2025 and 2042 at a fixed price and are settled by differences between that price and the reference price in the
electricity sales market. In sales contracts, the volume of energy considered in most cases is less than or equal to Pgo (a statistical measure that reflects the
level of annual production that is expected to equal or exceed with a probability of 90%) of the estimated production of the park. Prices range from €23.2 to
€67/MWh, depending on the term, technology, execution date and geographical area.
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The changes relating to hedging instruments at December 31, 2024 and 2023 recognized under “Other cumulative
comprehensive income” in the balance sheet are detailed below:

Hedging instruments Hedges of net Hedges of net

Cash flow hedges Cash flow hedges

investments investments
€ Million 2024 2023
Opening balance at December 31 40 (63) (144) (254)
Gains/(Losses) for measurement allocated to other comprehensive income (312) (56) 400 (8)
Amounts transferred to the income statement () (212) 1 (160) 48
Translation differences (12) — () —
Share of investments in joint ventures and associates (1) — 1 —
Tax effect 39 4 (59) (8)
Non-controlling interests 64 — (37) —
Others @ — — 40 159
Closing balance at December 31 (394) (104) 40 (63)

™ Includes mainly the allocation to income of cash flow hedges related to the transactions described in this section
@ In 2023, mainly includes the impact related to the sale of 25% of the Upstream business to EIG and 49% of a portfolio of renewable assets in Spain to
Pontegadea.

The cumulative balances by type of hedging instrument at December 31, 2024 and 2023 are:

Accumulated balances of hedging instruments Cash Flow hedging reserve and translation reserves

€ Million 2024 2023
Cash flow hedges: (394) 40
- Interest rate (9) (23)
- Product price (430) 49
- Exchange rate O] —
- Share of investments in joint ventures and associates 10 9
- Tax effect 36 5
Hedges of net investment: (104) (63)
- Exchange rate (158) (102)
- Tax effect 54 39

) Net balance of non-controlling interests.
13.2 Other derivative transactions

Furthermore, Repsol has arranged a series of derivatives to manage its exposure to foreign exchange rate and price risk of
crude oil and oil products (including CO2) that are not recognized as accounting hedges. These derivatives include currency
forward contracts that mature in less than a year, as part of the global strategy to manage the exposure to exchange rate risk.
In addition, futures and swap contracts are entered into to hedge the product price risk associated with future physical
transactions for the sale and/or purchase of crude oil, other oil products or electricity that do not qualify as hedging
instruments.

The breakdown of these derivative instruments is as follows:
I

Other derivative instruments Non-current Non-current Current

Assets Current asset liabilities liabilities  Total fair value
€ Million 2024 2023 2024 2023 2024 2023 2024 2023 2024 2023
Exchange rate — — 198 42 — — (o) (143) 88 (101)
Product price 6 39 4 74 @) (40 (3 (M3 63 (42)
Derivatives on treasury shares 1 — — — (27) — (9) (18) (35) (18)
TOTAL 17 39 339 16 (68) (40) (172) (276) 16  (161)
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The breakdown, by maturity, of these derivatives at December 31, 2024 and 2023 is provided below:

Fair values at maturity € Million
2024 2023
Sub. Sub.

2025 2026 2027 2028 years Total 2024 2025 2026 2027 Yyears Total
Exchange and interest rate 88 — — — — 88 (101) — — — — (101)
Product price: 59 6 @) @ 8 63 (@) 6 6 — @ (42
Purchase futures ") 1 (44) (21) (7) 1 (70) (174)  (44) (26) (12) (10)  (266)
Sale futures 65 45 16 7 — 133 198 43 29 1 5 286
Options 2 — — — — 2 (1) — — — — (1)
Swaps (4 5 — 1 o) ) v 2 2 ()
Others 15 — ) ) 6 15 3 06 L (URNED)
Derivatives on treasury shares (9) — — — (26) (35) (18) — — — — (18)
TOTAL 138 6 (8) (2) (18) 16 (160) (3) 6 — (4) (161)

0 The physical units and fair value of product and other price derivatives associated with purchase agreements are broken down below:

Purchase futures Physical units FV (€ Million) Physical units FV (€ Million)
2024 2023
EUAs/UKAs CO2 (thousand tons) 12,036 (133) 14,1M (156)
Crude oil (thousand barrels) 49,780 46 32,472 (64)
Gas (TBTU) 27 (33) 50 1
Electricity (thousand MWh) 6,232 31 4,996 (39)
Products n.a. 19 n.a. (8)
Total (70) (266)

@ The following is a breakdown of the physical units and fair value of the product price derivatives associated with sales contracts:

Sale futures Physical units FV (€ Million) Physical units FV (€ Million)
2024 2023
EUAs/UKAs COz2 (thousand tons) 8124 160 14,187 146
Crude oil (thousand barrels) 44,394 (42) 34,910 72
Gas (TBTU) 25 32 182 14
Electricity (thousand M\Wh) 1,002 3) 1,069 26
Products na. (14) na. 28
Total 133 286

In 2024 y 2023, the impact of the valuation of product derivatives and CO2 prices on “Operating income” was €35 in income
and €197 million in income, respectively.

In 2024 and 2023, short-term forward contracts and currency swaps were arranged that generated a financial gain of €243
and loss of €-141 million, respectively, recognized under "Financial result - Change in fair value in financial instruments" (see

Note 6).

Derivatives on treasury shares

In 2024, the Group arranged options on a total of 50 million Repsol shares (25 million from the acquisition of call options at
an exercise price of €17.41 per share and 25 million from the sale of put options at an exercise price of €8.0 per share). These
options (jointly referred to as a reverse collar) are measured at fair value through profit or loss. The impact recorded under
“Change in fair value of financial instruments” in the income statement amounted to €-26 million.

In addition, equity swaps (with the option of settlement by physical delivery or differences) have been arranged for a volume
of 5.4 million shares with a contractual maturity date of July 2025 and a contract price of €3.09 per share, which has resulted
in a cash inflow of € 71 million and an impact of €-9 million on the income statement due to the valuation of these derivatives.

As of December 31, 2023, the Group had entered into equity swaps (with the option of settlement by physical delivery or by
differences) for a volume of 25 million shares with contractual maturities in February and June 2024 and a contract price of
€13.99 per share. These instruments, measured at fair value with changes in “Change in fair value of financial instruments” in
the income statement, were settled by physical delivery in 2024, which resulted in a cash outflow of €346 million and an
impact of €9 million from the valuation of these derivatives in the income statement for the year.
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(14] Financial risks

The Group's business activities are exposed to different types of financial risk, including: market risk, liquidity risk and credit
risk, and which have been affected to a greater or lesser extent as a result of the current market volatility affected by the
geopolitical environment. Repsol has a risk management structure and systems that enable it to identify, measure and
mitigate the risks to which the Group is exposed.

14.1 Market risk

Market risk is the potential loss that could be incurred in the event of adverse changes in market variables. The Group is
exposed to several types of market risks: exchange rate risk, interest rate risk and commodities risk.

The Company monitors exposure to market risk through ongoing sensitivity analysis. This strategy is complemented with
other risk management measures when required by the nature of the risk exposure. Accordingly, the risk that affects the result
is subject to maximum risk levels, measured in terms of Value at Risk (VaR), defined by Repsol's Executive Committee in line
with the different authorization levels and supervised on a daily basis by an area that is separate from the area responsible for
management.

A sensitivity analysis of the main risks inherent in financial instruments is included for each of the market risks described
below, showing how profit and equity could be affected (under “Other comprehensive income”) as a result of the financial

instruments held by the Group at the reporting date.

Exchange rate risk

The Group’s income and equity are exposed to fluctuations in the exchange rates of the currencies in which it transacts, with
the US dollar generating the greatest level of exposure. The dollar appreciated in 2024 mainly as a result of an environment of
high uncertainty and greater strength of the US economy. For more information, see section 3.1 of the 2024 consolidated
Management Report.

The US dollar-euro exchange rate at December 31, 2024 and 2023 was as follows:

Exchange rate €/$ December 31, 2024 December 31, 2023
Closing rate  Accumulated average rate Closing rate  Accumulated average rate
US dollar 1.04 1.08 111 1.08

Exposure to exchange rate risk can be traced to financial assets and investments, liabilities and monetary flows in currencies
other than the functional currency of Repsol, S.A. and to the translation to euros of the financial statements of Group
companies with a different functional currency.

Repsol constantly monitors the Group's exposure to fluctuations in the exchange rate of currencies in which it undertakes
significant operations and actively manages exchange rate risk positions that affect the financial result of the income
statement. To this end, it contracts derivative financial instruments that seek to provide a consolidated economic hedge of
currencies for which there is a liquid market.

Furthermore, net investment and cash flow hedges are arranged in order to ensure the carrying amount of net investments
abroad, the economic value of the flows corresponding to investment and divestment operations, corporate operations or
project execution or one-off contracts for which the monetary flows are distributed over a period of time.

For exchange rate derivatives, see Note 13.
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The sensitivity of net income and equity after tax as a result of the effect on the financial assets and liabilities held by the
Group as of December 31, 2024, of appreciation or depreciation of the dollar against the euro is detailed below:

Exchange rate sensitivity Appreciation (+) / depreciation (-) € Million
in exchange rate 2024 2023
O,
%
Effect on net income ° : > v
(10)% (4) (20)
10% 6 6
Effect on equity ’ ©3) 7o)
(10)% 52 62

Interest rate risk

The Group's results and equity are exposed to variations in interest rates in the markets where it operates. Monetary policy,
although still tight, has begun to ease. Specifically, the European Central Bank began to cut its policy rates in June 2024, while
the Federal Reserve opted to delay rate cuts until September. The expected divergence in monetary policy has widened
following the outcome of the US presidential election.

Fluctuations in interest rates can affect interest income and expense from financial assets and liabilities with variable interest
rates; which may also impact the fair value of financial assets and liabilities with a fixed interest rate. Furthermore, these
fluctuations can affect the carrying amount of assets and liabilities due to variations in the discount rates of applicable cash
flows, the return on investments and the future cost of raising financial resources.

Repsol's debt is linked to the most competitive financial instruments at any given time, both in terms of the capital market
and banking market, and based on those market conditions considered to be ideal for each of them. Furthermore, Repsol
contracts interest rate derivatives to reduce the risk of variations in financial burdens and in the fair value of its debt, and to
mitigate the interest rate risk on future fixed-rate debt issues, which are designated in general as hedging instruments (see
Note 13).

At December 31, 2024, financing (gross debt) at fixed rates amounted to €6,578 and (€6,236 million in 2023). This amount
represents 77% (72% in 2023) of gross debt, excluding leases and including interest rate derivative financial instruments.
Variable-rate financial investments account for 15% of the total, and their average remuneration is reported in Note 12.

The sensitivity of net income and equity after tax as a result of the effect of fluctuations in interest rates on the financial assets
and liabilities held by the Group at December 31, 2024 is shown in the following table:

Interest rate sensitivity Increase (+) / decrease (-) in the € Million
interest rate (basis points) 2024 2023
ob n 2
Effect on net income 0P 3
-50 bp () (23)
i 50 bp 10 4
Effect on equity
-50 bp (1) (4)

Commodity price risk

The Group’s results are exposed mainly to volatility in the prices of oil, derivative products, natural gas and electricity, as well
as other commodities used in its activities.

In some cases, Repsol arranges derivatives to mitigate its exposure to commodity price risk. These derivatives provide an
economic hedge of the Group’s results, although they are not always designated as hedging instruments for accounting
purposes (see Note 13).
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At December 31, 2024, a 10% increase or decrease in commaodity prices (mainly crude oil, petroleum refining by-products,
petrochemical products, natural gas and electricity) would have resulted in the following changes in net income and in equity
after tax as a result of changes in value of the financial derivatives:

Commodities sensitivity ™ Increase (+) / decrease (-) € Million
in commodity prices 2024 2023
%
Effect on net income HOO" 50 9
(10)% (50) (19)
Effect on equity 10% (267) (213)
(10)% 268 215

NOTE: A +/-50% change in commodity prices would have an estimated impact of €247 million and €-249 million on net income, respectively, and €-1,336
million and €1,384 million on equity, respectively.
) Impact before non-controlling interests.

The sensitivity of the derivatives to increases in commaodity prices partially offsets the adverse exposure of Repsol’s physical
operations -in inventories- inherent to its activity.

For more information on the impact of the current context on the exchange rate, interest rates and commodity prices, see
section 3 of the 2024 Consolidated Management Report.

14.2 Liquidity risk *°

The liquidity policy applied by Repsol is structured around guaranteeing the availability of the necessary funds to ensure
compliance with the obligations assumed and the evolution of the Group's business plans, while maintaining the ideal
amount of liquid resources and seeking the highest level of efficiency in the management of financial resources at all times. In
line with this prudent financial policy, at December 31, 2024, Repsol had cash resources and other liquid financial instruments
and undrawn credit facilities that are sufficient to cover current debt maturities 3.29 times.

Liquidity at the end of the period stood at €9,098 million (including undrawn committed credit facilities), and is detailed as
follows:

€ Million

2024 2023
Cash and banks 3,406 2,743
Cash equivalents 1,352 1,386
Cash and cash equivalents 4,758 4,129
Deposits with immediate availability " 1,655 3,878
Undrawn credit facilities 2,685 2,619
Liquidity 9,098 10,626

) Repsol contracts time deposits but with immediate availability, which are recorded under “Other current financial assets” and which do not meet the
accounting criteria for classification as cash and cash equivalents.

In order to facilitate payment to its suppliers and creditors, the Group has reverse factoring contracts with financial
institutions which, if desired, can offer suppliers the possibility of requesting advance payment of invoices issued to some
Group companies. Repsol does not intervene in these transactions, which take place between the supplier and the financial
institution, independently of the Group and without requiring its knowledge or consent. Repsol does not agree to any
financing of its reverse factoring payments with the intermediaries, but simply pays them when they fall due. Therefore, they
do not involve a derecognition or a change in their consideration as a trade debt (recorded under “Trade and other payables”).
Therefore, the average payment period is not affected by these contracts (See Note 22). The terms and conditions of these
contracts are similar regardless of the financial intermediary. It allows suppliers to collect payments in advance, without
Repsol issuing additional guarantees associated with these financial intermediaries.

3 For information on the definitions of the Liquidity and Solvency ratios and their reconciliations with the Alternative Performance Measures, see Appendix I
of the Consolidated Management Report 2024. For information on the credit rating, see section 4.4 of the consolidated 2024 Management Report and
www.repsol.com.
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€ Million
2024 2023
Trade and other payables 11,220 10,350
Balances covered by reverse factoring agreements with financial intermediaries 226 326
Balances collected in advance through financial intermediaries 79 122

In addition, non-recourse factoring transactions are occasionally conducted and recorded as a reduction in “Trade and other
receivables.” The amount at year-end is not significant.

Repsol controls and monitors its financial needs ranging from the production of daily cash flow forecasts to the financial
planning involved in the annual budgets and its strategic plan; it maintains diversified and stable sources of financing that
facilitate efficient access to financial markets, all within the framework of a financing structure that is compatible with the
corresponding credit rating in the investment grade category.

In a volatile international environment, and within the framework of the Group’s financial policy, Repsol has ensured the ready
availability of funds so as to be able to honor its obligations and see its business plans through to completion, aiming at all

times for the optimum level of funds and seeking absolute efficiency in the management of these funds.

The following table contains an analysis on the maturities of the financial liabilities existing at December 31, 2024 and 2023:

|
Maturity of financial € Million € Million
liabilities 2024 2023
2025 2026 2027 2028 2029 Seq Total 2024 2025 2026 2027 2028 Seq Total
Bonds and debentures " 1,551 499 748 — 645 3,010 6,453 1,146 1,477 499 748 — 2,081 5,951

Loans, bank borrowings and

other financial debts ! 614 5 131 147 127 1,063 2,133 1584 21 74 102 103 599 2,673

Lease payments 0 760 633 552 500 401 1,825 4,67 576 510 430 405 377 1,595 3,804
Derivatives ? 21 — — — — — 21 161 — — — — 1 162
Suppliers 5,474 — — — — — 5474 4396 — — — — — 4,896
Other creditors 5,239 — — — — — 5239 5059 — — — — — 5,059

NOTE: The amounts shown are the contractual undiscounted cash flows and, therefore, they differ from the amounts included on the balance sheet.

0 Corresponds to future maturities of amounts recognized under "Non-current financial liabilities” and "Current financial liabilities”, including interest
related to these financial liabilities. It does not include financial derivatives.

@ The contractual maturities of the derivatives included under this heading are outlined in Note 13. It does not include trade derivatives recognized under
"Other non-current liabilities" and "Other creditors" on the balance sheet.
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14.3 Credit risk®’

EXPECTED LOSS:

Expected credit losses are a probability-weighted estimate of losses (in the present value of all cash deficits) over the expected life of the financial
instrument. A cash deficit is defined as the difference between the cash flows owed to the entity in accordance with the contract and the cash flows that
the entity expects to receive. Since expected credit losses take into account both the amount and timing of payments, there will be a credit loss if the
entity expects to collect in full, but later than contractually agreed.

The Group calculates the expected credit loss on its trade receivables using its own risk assessment models for its customers, taking into account the
probability of default, the balance at risk and the estimated loss given default. The general criteria for considering objective evidence of impairment (in the
absence of other evidence of default such as bankruptcy, etc.) is that it has exceeded 180 days in default.

The remaining financial instruments, mainly certain loans and financial guarantees granted to joint ventures, are individually monitored.

The expected loss on financial instruments is calculated based on the stage of the debtor's credit risk in accordance with the following formula:
Expected credit loss = Probability of default” x Exposure® x LDG®

Phase 1: At the time of initial recognition, expected loss is calculated taking into account the probability of default in the first 12 months (for trade
receivables, the calculation is spread over the life of the instrument).

Phase 2: When there is a significant increase in risk, expected loss is calculated for the entire life of the instrument.

Phase 3: For instruments that are already impaired, expected loss is calculated for the entire life of the instrument with effective interest on amortized cost
net of the amount of the impairment.

) Calculated individually for each debtor except for individuals, for whom an average default rate is used. The models take into account quantitative information (economic
financial variables of the customer, payment behavior, etc.), qualitative information (sector of activity, macroeconomic data on the country, etc.), and market sensitivity
variables (e.g. price performance). An internal rating and an associated probability of default are obtained for each debtor, according to the models.

@ Calculated taking into account the amount of the outstanding receivable and a potential future exposure according to the available risk limit.

B percentage of unrecovered exposure in the event of default, based on the historical behavior and taking into account whether or not such exposure is guaranteed.

Credit risk is defined as the possibility of a third party not complying with their payment obligations, thus giving rise to losses
on the Company’s receivables. The Group evaluates available information in a manner that is consistent with internal credit
risk management for each financial instrument, including those of a commercial nature.

The Company updates its credit risk management model using economic forecasts for the main countries where it operates,
without this having a significant impact on the Group's financial statements as a result of the change in the payment behavior
of its debtors.

For credit risk arising from financial instruments relating to operations in Venezuela, see Note 26.

The Group's exposure to credit risk, according to the type of financial instrument together with the impairment recognized at
December 31, 2024 for each of them, is broken down as follows:

Credit Risk Average . Net Balance Net Balance
Gross balance oo Impairment

impairment 12/31/2024 12/31/2023

Current financial assets and Cash 6,869 — — 6,869 8,620

Non-current financial assets 4,222 64 % (2,689) @ 1,533 1,562

Other current and non-current assets 3,678 46 % (1,708) @ 1,970 1,354

Trade and other receivables 7,668 4% (304) @ 7,364 7,974

™ Impairment losses of less than one million euros due to the high credit quality of the counterparties (banks and financial institutions with ratings equal to
or greater than BB). The Group’s cash surplus is used to acquire safe and liquid short-term instruments, including short-term bank deposits and other
instruments with similar low-risk characteristics. The portfolio of these investments is diversified to avoid a concentration of risk in any one instrument or
counterparty.

@ Includes assets impaired in Phase 3 (see "Expected Loss" in the table above). The impairments losses at December 31, 2024 recognized under "Non-
current financial assets" relate mainly to ongoing litigation and bankruptcy proceedings (€1,889 millions) and to loans and credit facilities granted to joint
ventures in Venezuela (€601 million). Impairments losses recognized at December 31, 2024, under "Other current and non-current assets" and "Trade and
other receivables" correspond mainly to non-current and current receivable, respectively, for the activity in Venezuela (see Notes 4.4 and 26), ), which
resulted in a net impairment reversal of €118 million during the year (see Note 26).

% The credit risk information included in this section does not include the credit risk of investees or joint ventures, the impact of which is recognized under
“Net income from investments accounted for using the equity method" (mainly Petroquiriquire and Cardén IV as a result of their activity in Venezuela, see
Note 17).
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Trade and other receivables

The trade receivables are shown on the balance sheet at December 31, 2024 and 2023, net of provisions for impairment, for
an amount of €7,364 million and €7,974 million, respectively. The following table shows the age of the trade receivables net of

impairment (including expected loss):

Maturity Trade receivables and other receivables 2024 2023
€ Million Debt Impairment Balance Balance
Unmatured debt 7,081 (68) 7,013 7,550
Matured debt o-30 days 157 (2) 155 233
Matured debt 31-180 days 68 (4) 64 60
Matured debt over 180 days 362 (230) 132 131
TOTAL 7,668 (304) 7,364 7,974

The Group does not have a license of credit risk with regard to trade debtors (short-term debt recorded under “Trade and
other receivables” on the balance sheet), as this exposure is widely spread among a large number of customers and other
counterparties. The maximum net exposure to a third party after its trade receivables have become impaired, including official
bodies and public sector entities, does not exceed 3.58%. In relation to Venezuela, it should be noted that PDVSA’s debts with
joint ventures and investees of Repsol are not reflected in this heading, but rather are accounted for using the equity method
(Petroquiriquire, S.A. and Carddn IV, S.A., see Note 17).

As a general rule, the Group establishes a bank guarantee issued by financial institutions as the most suitable instrument of
protection from credit risk. In some cases, the Group has contracted credit insurance policies whereby this partially transfers
to third parties the credit risk related to the business activity of some of their customers in part of their business.

As part of its business activities, the Group has guarantees extended by third parties amounting to €4,826 million at

December 31, 2024, and €4,193 million at December, 2023. Of this balance, the trade receivables secured by guarantees stood
at €1,196 million at December 31, 2024 and and €1,332 million at December 31, 2023.
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(15) Intangible assets

Other assets

and liabilities

The breakdown between business segments of intangible assets at December 31, 2024 and 2023 is as follows:

€ Million
Upstream
Industrial
Customer
LCG
Corporate
TOTAL

Gross cost

12/31/2024
1,902

575

1,539

1,634

475

6,125

12/31/2023
2,196

506

1,438

994

495

5,629

impairment

12/31/2024
(1,530)

(324)

(782)
(59)
(305)
(3,000)

Accumulated amortization and

12/31/2023

Net cost

12/31/2024
372

251

757

1,575

170

3,125

12/31/2023
401

232

723

964

157

2,477

The main categories of intangible assets (goodwill, hydrocarbon exploration permits, renewable electricity generation projects,
computer software, etc.) at December 31, 2024, and 2023 are as follows:

€ Million

Gross cost

Amortization and impairment

Net Cost 12/31/23

Gross cost

Amortization and impairment

Net Cost 12/31/24

Goodwill

Upstream

Exp\oratign Computer Others

permits software
1,669 189 96
(1,400) (128)  (83)
269 61 13
1,337 229 102
(1,071) (157)  (90)
266 72 12

Other intangible assets

Industrial, Customer and LCG

Gas
stations Computer
and other  software
rights
370 888
(215) (497)
155 391
390 1,028

(227) (590)
163 438

Others

1,121

(189)
932
1,722

(238)
1,484

Computer
software
and others

Corp. Total
494 4,827
(338) (2,850)

156 1,977
475 5,283

(305) (2,678)

170 2,605

Total

5,629
(3:152)
2,477
6,125

(3,000)

3,125

The 2024 goodwill generated in the acquisition of ConnectGen LLC (€42 million) has been recognized and the value of the
goodwill of RRUK (€-36 million) has been updated once the measurement of the assets and liabilities and the final allocation
of the purchase price have been completed (see Note 24). In 2023, goodwill was recognized for the acquisition of Asterion
Energies (€59 million) and 49% of RRUK (€36 million, according to initial appraisal), respectively. In 2023, following the sale
of the Upstream businesses in Canada and the liquidation and dissolution of ROGCI, the goodwill from the acquisition of
Talisman in 2015 was derecognized with an impact on the income statement of €370 million (€277 million excluding the
portion corresponding to non-controlling interests).

Note 5.2 includes additional information on impairment losses for the period and the effect that changes in key assumptions
have on the value of assets (including the goodwill allocated to each CGU).

Annual Accounts

58



Other assets
and liabilities

Translation of a report originally issued in Spanish. In the event of a discrepancy, the Spanish language version prevails.

The breakdown of goodwill, by segment and company at December 31, 2024 is as follows:

Goodwill € Million
2024
Upstream 22
Customer 402
Repsol Gas Portugal, S.A. 106
Repsol Comercial de Productos Petroliferos, S.A. n7
Repsol Portuguesa, S.A. 86
Repsol Comercializadora de Electricidad y Gas, S.L.U 49
Other compaines 44
LCG 96
LCG Renewables Energies Spain, S.L.U. 52
ConnectGen LLC 44
TOTAL 2024 B @ 520
TOTAL 2023 500
™1t corresponds to Norway.
@1t corresponds to a total of 10 CGUs ("Other companies" includes one CGU in the Industrial segment).
6 Of the total, €476 and €500 million in 2024 and 2023 correspond to companies carrying out their main activity in Europe.
@ ncludes €322 million and €302 million in accumulated impairment losses in 2024 and 2023, respectively.
Other intangible assets
The changes in the gross cost under "Other intangible assets" in 2024 and 2023 is as follows:
|
Upstream Industrial, Customer & LCG Corporate
. Gas stations Computer
Exploratlgn Computer Others and other Computer Others software and Total
e permits software ; software
€ Million rights others
Balance at January 1, 2023 1,604 268 18 332 694 486 460 4,052
Investments 52 16 4 38 104 89 56 359
Disposals or reductions (3) (100) (10) (15) 16 — (22) (134)
Translation differences (54) (8) (4) 7 O] (2) — (62)
Changes in the scope of consolidation — — — — — 653 — 653
Reclassifications and others (20) 13 (12) 8 75 (105) — (47)
Balance at December 31, 2023 1,669 189 96 370 388 1,121 494 4,327
Investments ! 70 9 2 39 107 25 39 29
Disposals or reductions (423) ) (2) (14) (1) (2) (58) (511)
Translation differences 81 11 6 (9) 3 29 — 121
Changes in the scope of consolidation — — — — 2 563 — 565
Reclassifications and others (60) 21 — 4 39 (14) (10)
Balance at December 31, 2024 1,337 229 102 390 1,028 1,722 475 5,283

O |nvestments in 2024 and 2023 from the direct acquisition of assets.

(2]

) Includes the deregistration of fully amortized exploratory bonds in the U.S.

Repsol has taken out insurance to cover potential security incidents that may occur in its Computer System, including
computer applications, due to malicious acts (cyber-attacks) or accidental acts, which cause the system to become

unavailable.

In 2024, the main amounts recognized under “Investments” relate to computer software (most notably that of the Customer
business - new businesses, payment methods, customer loyalty and improved customer experience - and of Corporate -
technological renovation and digitalization in cross-cutting and business support functions, data analytics, artificial
intelligence, cybersecurity - and to exploratory permits for the Upstream segment acquired in the US and Mexico.

In 2024, the main movements due to "Changes in the consolidation perimeter" correspond to the rights for permits and
licenses acquired in the ConnectGen business combination for an amount of €529 million.
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The changes in accumulated amortization and impairment losses in 2024 and 2023 are as follows:

Exploration
Permits )
€ Million

Balance at January 1, 2023 (1,441)
Amortization (18)
Disposals or reductions 3

(Provision for)/Reversal of provisions for
impairment (21)
Translation differences 48
Changes in the scope of consolidation —
Reclassifications and others 29
Balance at December 31, 2023 (1,400)
Amortization (5)
Disposals or reductions ©! 423

(Provision for)/Reversal of provisions for
impairment (42)
Translation differences (70)
Changes in the scope of consolidation —
Reclassifications and others 23
Balance at December 31, 2024 (1,071)

Upstream
Computer Other
software ? assets
(199) (8s)
(21) ()
87 —
5 3
(128) (83)
(23) (2)
] _
(&) (s)
] _
(157) (90)

Industrial, Customer & LCG

Gas
stations
and other
rights®
(193)

(31)

12

M
(227)

Computer
software @

(414)
(32)
1

@)
(497)

(92)
10

(2)
1)

(8)
(590)

Other @

(193)
(8)

(189)
(23)

(238)

Corporate

Computer
software and
others @

(322)
(17)

1

(338)
(20)

(305)

Total

(2,847)
(178)
104

(45)
53

(2,678)

) Exploration permits are not amortized, but rather are tested for impairment at least once a year. Once the exploration and evaluation phase is over, if no
economically viable reserves are found, the amounts capitalized are recognized as an expense (see Note 3.4).
) Computer software is amortized on a straight-line basis and generally over a period of 3 or 6 years.
© Trademark representation and image costs of the gas stations are amortized on a straight-line basis over the shorter of the technical life of the installed
asset and the best estimate of the affiliation period of the gas station (in Spain, the average period is between 1 and 10 years). The costs incurred in
exclusive supply contracts with the gas stations are amortized on a straight-line basis over the affiliation period of each contract (in Spain the average term

is between 1 and 3 years).

) Renewable project development permits are not amortized, but rather are tested for impairment at least once a year.
) Includes the write-off of fully amortized exploration blocks in the USA.

Accumulated impairment losses at December 31, 2024 and 2023 amounted to €698 million and €651 million, respectively.

(16) Property, plant and equipment

The breakdown between business segments of property, plant and equipment at December 31, 2024 and 2023 is as follows:

K

Gross Cost
€ Million 12/31/2024 12/31/2023
Upstream 30,814 29,294
Industrial 24,996 23,225
Customer 6,143 5,998
LCG 5,142 3,209
Corporate 889 953
TOTAL 67,984 62,679

Accumulated depreciation and

impairment

12/31/2024
(19,282
(16,081

)
)
(3,959)
)
)

(245
(440

(40,007)

12/31/2023

(37,293)

The main categories for property, plant and equipment at December 31, 2024 y 2023 is as follows:

Upstream

Investment
; Investment
in areas <in

with .

. exploration

€ Million reserves
Gross cost 25,951 1,928
Amortization and impairment (15,177) (1,516)
Net cost 12/31/23 10,780 412
Gross cost 27,202 1,465
Amortization and impairment (17.771) (1,139)
Net cost 12/31/24 9,431 330
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Others

1,410
(307)
1,103
2,147
(376)

L7

Industrial, Customer & LCG

Land, buildings
and other
constructions

2,346
(1,086)
1,260
2,603
(1157)

1,536

60

Machinery
and plant

24,352
(17,406)
6,946
26,435
(17,629)
8,806

Others

2,008

(1,295)

713
2,561

(1,499)

Net Cost

12/31/2024

11,532

8,915

2,184

4,897

449

27,977

Corporate

Property, Headquarters
plant and L land,
equipment  constructions
in progress and others
3,730 954
- (512)
3,730 442
4,592 889
— (440)
4,592 449

1,062

12/31/2023
12,302

7,421
2,166

3,055

442
25,386

Total

62,679
(37,:293)
25,386
67,984
(40,007)

27,977
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The main assets of property, plant and equipment are as follows:

In the Upstream segment, investments in areas with hydrocarbon reserves in the production phase (most notably assets
in the US, the UK, Peru and Norway) and the exploration phase (mainly in the US, Mexico and Indonesia).

— In the Industrial business, the five refineries in Spain (Tarragona, A Corufia, Bilbao, Cartagena and Puertollano) and the
one in Peru (La Pampilla) and chemical plants in Spain and Portugal, as well as the rights of use on ships and gas
pipelines for trading activities.

— Inthe Customer business, the rights to the facilities of the gas stations in Spain and, to a lesser extent, Portugal.

— In the LCG business, to renewable energy generation assets in Spain (hydro, solar and wind generation), the US (solar
generation) and Chile.

— The Corporate segment most notably includes the corporate headquarters in Madrid (Campus) and the Repsol
Technology Center (CTR) in Mdstoles.

In accordance with industry practice, Repsol insures its assets and operations worldwide. The insured risks include damage to
property, plant and equipment and, in most operations, the consequent interruptions to business that this entails. The Group
believes that the current level of coverage is, in general, appropriate for the risks inherent to its business.

The changes in the gross cost under “Property, plant and equipment” in 2024 and 2023 are as follows:

Upstream Industrial, Customer & LCG Corporate
Investment . Lgnd, Property, Headquarters
; Investments buildings . plant and
in areas h Other Machinery Other . . land,
. in and other equipment . Total
with exploration assets i ictio and plant assets i construction.
. reserves P and others
€ Million ns. progress
Balance at January 1, 2023 26,314 1,953 1,099 2,233 23,407 2,011 2,292 1,043 60,352
Investments 1,188 77 423 — 26 5 2,300 16 4,035
Disposals or reductions (1,057) (7) (99) (14) (247) (21) (8) (108) (1,561)
Translation differences (926) (65) (46) 7) (89) (25) (26) — (1,184)
Changes in the scope of
consolidation 248 (44) 4 72 90 6 156 o 569
Reclassifications and others 184 14 (8) 62 1,165 32 (984) 3 468
Balance at December 31, 2023 25,951 1,928 1,410 2,346 24,352 2,008 3,730 954 62,679
Investments 1,126 122 538 8 6 13 2,910 20 4,743
Disposals or reductions (869) (628) (40) (16) (197) (33) (52) (1) (1,946)
Translation differences 1,470 95 110 24 195 68 82 — 2,044
Changes in the scope of
consolidation o o o 5 (62) o (58) o (115)
Reclassifications and others " (476) (52) 129 326 2,141 505 (2,020) 26 579
Balance at December 31, 2024 27,202 1,465 2,147 2,693 26,435 2,561 4,592 889 67,984

™ 1n 2024 and 2023, it included reclassifications from “Property, plant and equipment in progress” mainly to “Machinery and plant” as a result of various
improvement, repair and remodeling projects at the Group’s refineries, and the entry into operation of the projects involving investments in the wind and
solar projects that Repsol is carrying out in Spain and the US. In 2024, in Upstream, it mainly includes reclassifications to “Non-current assets held for sale”
of assets in Colombia (see Note 18). It also includes additions of rights of use associated with leases (see the section at the end of this Note) and the
adjustments to decommissioning provisions for assets.

In 2024 " Investments" in property, plant and equipment (€4,743 million), which increased with respect to 2023, mainly relate
to:

— Upstream €1,786 million, with highlights in the USA (new drilling campaigns in the Eagle Ford production assets,
development in Alaska and the Gulf of Mexico);

— Industrial €1,140 million, mainly in the Chemicals and Refining businesses for the maintenance and improvement of
industrial complex activities, as well as the expansion of the Sines chemical complex in Portugal;

— Renewables €1,670 million, for investments in the organic development of projects in Spain (Delta 2, Pi and Abo), the
USA (Outpost and Pinnington) and Chile.

In 2024, “Changes in the scope of consolidation” mainly includes, in LCG, the disposals arising from the sale of the renewable
energy business in France acquired from Asterion in 2023 and the addition of the assets acquired in the ConnectGen business
combination (see Note 24). In 2023, it mainly included in Upstream the addition of assets from Repsol Resources UK,
following the acquisition of Sinopec's 49% stake (making Repsol the sole owner of the company), and the removal of assets
due to Repsol's divestment in Canada, and in LCG it mainly included the addition of assets acquired in the Asterion Energies
business combination.
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The changes in depreciation and impairment losses in 2024 and 2023 are as follows:

Upstream Industrial, Customer & LCG Corporate
Investment Land, ﬁ;ﬁ]’??ﬁﬁ Headquarters,
inareas  Investments Others buildings and Machinery Others epui ment land, Total
. with in exploration other and plant quip in constructions
€ Million reserves constructions progre;s and others
Balance at January 1, 2023 (16,020) (1,601) (376) (1,035) (17,067) (1,200) — (583) (37,882)
Amortization (1187) (39) (46) (60) (813) (121) — (23) (2,289)
Disposals or reductions 1,048 7 90 12 205 20 — 93 1,475
(Provision for) /Reversal of (124) ” . 0 R () . . :
provisions for impairment 4 45 4 37
Translation differences 541 52 15 3 67 14 — — 692
Changes in the scope of
consolidation 377 44 o o 0 o o o 620
Reclassifications and others (6) — 10 (5) (42) (4) — 1 (46)
Balance at December 31, 2023 (15,171) (1,516)  (307) (1,086) (17,406)  (1,295) — (512) (37,293)
Amortization (1,489) (18) (78) (72) (88s) (199) — (20) (2,761)
Disposals or reductions 600 628 38 12 172 33 — 110 1,593
(Provision for) /Reversal of o o
provisions for impairment (1473) (62)  (10) (9) 571 (14) (997)
Translation differences (923) (73) (20) (5) (123) (33) — — (1,177)
Changes in the scope of
o — — — (2) 20 2 — — 20
consolidation
Reclassifications and others 685 (94) 1 5 22 7 — (18) 608
Balance at December 31, 2024 (17,771) (1,135)  (376) (1,157) (17,629) (1,499) — (440)  (40,007)

™ 1n 2024, this mainly includes reclassifications to "Non-current assets held for sale" of assets in Colombia (see Note 18).

The net cost, not yet including depreciation, of the depreciable assets at December 31, 2024 amounts to €21,334 million. The
non-depreciable assets, i.e., land and property, plant and equipment in progress, amounted to €592 million and €6,051
million at December 31, 2024, respectively, and €585 million and €4,491 million at December 31, 2023, respectively.

In general, items of property, plant and equipment are depreciated on a straight-line basis over their estimated useful lives
(see Note 3.4 in relation to property, plant and equipment related to hydrocarbon exploration and production activities). The
estimated initial useful lives of the main assets, by type, are detailed below, without changes with respect to 2023:

Estimated useful life Years
Buildings and other constructions 14-50
Machinery and plant
Machinery, plant and tools 8-25
Specialized complex installations (mainly Refining and Chemical industrial complexes):
Units 6-25
Storage tanks 14-30
Cabling and networks 12-25
Specialized complex installations (power generation) 18-38
Other property, plant and equipment (transport, furniture and fittings, etc.) 415

In 2024, the higher depreciation is mainly explained by the Upstream segment as a result of the inclusion of Repsol
Resources, UK Ltd, and the higher investment and production of assets in the US (Marcellus and Eagle Ford) and Norway
(increased activity in the YME field). In Industrial, due to the start-up of new projects, new ship leases and the increased
depreciation of the Group's refineries following the reversal of impairments.

In 2024, the estimated useful life of the Group’s industrial plants and commercial plants did not have to be changed as a
result of the expected impact of the energy transition on demand for our products (see Note 3.5.2).

“Property, plant and equipment” included fully depreciated items in the amount of €11,546 million and €10,857 million at
December 31, 2024 and 2023, respectively.

At December 31, 2024 and 2023 the accumulated impairment losses on the assets came to €6,586 million and €5,922 million,
respectively, corresponding mainly to the impairment of “Investments in areas with reserves” (€4,494 million and €3,381
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million in 2024 and 2023, respectively) and “Machinery and plant” (€1,809 million and €2,306 million in 2024 and 2023,
respectively). For more information, see Note .

Rights of use and concessions

"Property, plant and equipment" includes rights of use, the breakdown and changes of which are as follows:

:I;?;;::-Use assets MaCh'”eWpfa”ﬁ e;rualginp:ﬂ’t Buildings Land Others Total
Balance at January 1, 2023 1,080 149 29 236 239 1,733
Acquisitions 187 205 28 15 (1) 434
Disposals or reductions (28) — (2) — (4) (34)
Depreciation and impairment (184) (70) (13) (20) (73) (360)
Translation differences and others (1) (10) (1) 55 22 65
Balance at December 31, 2023 1,054 274 7 286 183 1,838
Acquisitions 171 441 9 292 133 1,046
Disposals or reductions 2 — — — (4) (2)
Depreciation and impairment (154) (146) (16) (28) (67) (41)
Translation differences and others 18 25 1 13 16 73
Balance at December 31, 2024 1,091 504 35 563 261 2,544

The most significant lease agreements are as follows:

— Leases are signed for various reasons and with varying terms for the gas stations that the Group has in Spain, Portugal,
Peru and Mexico. At December 31, 2024, the corresponding rights of use amounted to €854 million and the future
payments recognized as financial liabilities were €907 million.

— For hydrocarbon tankers for wholesale marketing, mainly of LNG, a total of 13 leases of varying duration. At December
31, 2024, the corresponding rights of use amounted to €490 million and the future payments recognized as financial
liabilities were €510 million.

— Agreement for the transportation of natural gas through a gas pipeline that connects the Saint John LNG plant (Canada)
with the US border entered into with Emera Brunswick Pipeline Company, Ltd. for a term of 25 years (renewable for up to
an additional 30 years). The lease came into effect in July 2009. At December 31, 2024, a provision for the rights of use
under this agreement was recognized for the full amount (same as in 2023) and the future payments recognized as
financial liabilities amounted to $367 million (€353 million).

— Agreement for the transportation of Canadian natural gas from the Canadian border to Dracut (US) entered into with
Maritimes & North East Pipeline for a term of 25 years (renewable for up to an additional 30 years). The agreement
initially came into effect in March 2009. At December 31, 2024, the corresponding rights of use amounted to $199
million (€192 million)* and the future payments recognized as financial liabilities totaled $626 million (€602 million).

“Property, plant and equipment” also includes administrative concessions, mainly corresponding to port facilities to receive
crude oil and product outflows at the refineries and facilities associated with administrative concessions for gas stations, for a
net cost of €218 million and €158 million at December 31, 2024 and 2023, respectively. These concessions revert to the State
over a period of time ranging from 2025 to 2057.

In 2024, new leases were entered into for a total of €1,046 million. These include those for new ships for the transportation of
hydrocarbons in the trading business.

# Impaired rights of use amount to €247 million at December 31, 2024 (€330 million at December 31, 2023).
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(17) Investments accounted for using the equity method

The breakdown of the investments accounted for using the equity method is as follows:

Detail of investments accounted for using the equity method € Million
Carrying amount of the
investment @

2024 2023
Joint ventures 2,971 2,698
Associates 215 259
TOTAL 3,186 2,957
Upstream 2,169 2,105
Industrial 324 281
Customer 274 271
LCG 339 297
Corporate and others 8o 3

It mainly includes the interest in Hecate Energy, LLC, OGCI Climate Investments Llp and Salamanca Infrastructure, LLC.
@ In 2024, €2,169 million correspond to Upstream (€2,105 million in 2023).

This heading includes investments that qualify as joint ventures under IFRS-EU (i.e., investments in jointly controlled entities)
and investments in associates (i.e., those in which Repsol exercises significant influence). These investments are accounted
for in the financial statements using the equity method (see Note 3.4.1).

The changes in this heading in 2024 and 2023 were as follows:

Investments accounted for using the equity method € Million
2024 2023
Opening balance for the year 2,957 4,302
Net investments 77 (78)
Changes in the scope of consolidation " 93 (1,024)
Net income from investments accounted for using the equity method 439 34
Dividends paid © (314) (446)
Translation differences 108 (59)
Reclassifications and other changes @ (174) 228
Closing balance for the year 3,186 2,957

™ 1n 2024 this mainly includes the incorporation of the lllinois Wind joint venture into the ConnectGen perimeter (see Note 15), the acquisition of Genia
Bionenergy, S.L. and the acquisition of OC Electricidad y Gas, S.L.U., offset by the divestments in Edwards Lime Gathering, LLC and Oleoducto de Crudos
Pesados Ltd. (Ecuador). In 2023 this included mainly the derecognition of the 51% interest in Repsol Resources, UK Ltd, an exploration and production
joint venture with Sinopec in the United Kingdom, after Repsol acquired its 49% interest from Sinopec, whereby the company then became wholly owned
and the acquisition of 50.01% of CIDE HC Energfa, S.A.U. (CHC) (electricity retailer in Spain that has contributed a portfolio of approximately 320 thousand
customers).

@ Higher net income in 2024 is mainly due to the Upstream business in Venezuela, Trinidad & Tobago and Bolivia. This heading does not include “Other
comprehensive income” amounting to €108 million in 2024 (€100 million corresponding to joint ventures and €8 million to associates) and €-56 million in
2023 (€-49 million corresponding to joint ventures).

B'In 2024, they correspond mainly to Cardén IV, Repsol Sinopec Brasil and Sierracol (E&P) and Bardhal (Client) and in 2023 mainly to Repsol Sinopec Brasil
(E&P) and BPRY (E&P).

) 1n 2024 this mainly includes the update of provisions for the negative equity of investments in Venezuela.

On the basis of the shareholders agreements signed at each company, where strategic, operational and financial decisions
require the unanimous consent of the parties sharing control, these companies are considered joint ventures provided they
are not a joint operation. The most significant joint ventures are:

- Repsol Sinopec Brasil, S.A. (RSB). Repsol has a 60% interest in RSB through Repsol Lux E&P S.A.R.L., which is 75%
owned by Repsol Upstream B.V., which, in turn, is wholly owned by Repsol, S.A. The remaining 40% of this company is
owned by Tiptop Luxembourg, S.A.R.L., an entity of the Chinese Sinopec Group. The main businesses are hydrocarbon
exploration, production and sale in Brazil. For the guarantees granted by the Group to RSB, see Note 23.

— YPFB Andina, S.A. (Andina). Repsol holds a 48.33% interest in the share capital of Andina through Repsol Bolivia, S.A.,
with the other shareholders being the state-owned corporation YPF Bolivia (51%) and non-controlling shareholders
(0.67%). It engages mainly in hydrocarbon exploration, operation and sale mainly in Bolivia. For information on the
Group’s risks and equity exposure in Bolivia, see Note 26.

— BPRY Caribbean Ventures, LLC. (BPRY). Repsol holds a 30% interest in the share capital of BPRY through Repsol

Exploracién, S.A. The remaining 70% is owned by British Petroleum Ltd., a BP Group company. This company and its
subsidiaries mainly engage in hydrocarbon exploration, operation and sale in Trinidad and Tobago.
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- Petroguiriquire, S.A. (PQQ). Repsol has a 40% interest in PQQ through Repsol Exploracién, S.A. Petroquiriquire is a
Venezuelan public-private venture, partly held by Corporacién Venezolana de Petrdleo, S.A. (CVP) with 56% and PDVSA
Social, S.A. with 4%, both of which are state-owned companies. Its main activity is the production and sale of oil and gas
in Venezuela. For information on the Group's risks and equity exposure in Venezuela, see Note 26.

— Cardon IV, S.A. (Cardén V). Repsol has a 50% interest in Cardén IV through Repsol Exploracién, S.A. The other 50% is
owned by the ENI Group. Cardén IV is a gas licensee whose main activity is the production and sale of gas in Venezuela.
For information on the Group's risks and equity exposure in Venezuela, see Note 26.

The tables below provide a summary of the financial information for the main entities accounted for using the equity method,
prepared in accordance with IFRS-EU, (see Note 3) and its reconciliation with the carrying amount of the investment in the
consolidated financial statements®:

Income from joint ventures RSB YPFB Andina BPRY PQQ Cardén IV

€ Million 2024 2023 2024 2023 2024 2023 2024 2023 2024 2023
Revenue 1,229 1,528 170 163 1,425 1,555 250 315 1,018 983
Amortization and impairment ) (244) (264) (84) (s5) (s24)  (1,686) 181 —  (400) (636)
Other operating income/ (expenses) (347) (652) (5) (54) (895) (897) (288) (45) (256) (266)
Operating income 638 612 81 54 6 (1,028) 143 270 362 &1
Net interest 8 22 1 — (184) (143) (120) (108) 1 (6)
Other financial results (9) (118) 18 (8) (44) (36) (13) (40) (18) 30
Net income from investments accounted for

using the equity method o E (17) o o o o o o
Net income before tax 637 516 109 29 (222)  (1,207) 10 122 345 105
Tax expense (364) (93) 24 7) 273 614 304 (323) (138) 46
Net income attributable to the parent 273 423 133 22 51 (593) 314 (201) 207 151
Repsol interest 60 % 60 % 48 % 48 % 30 % 30 % 40 % 40 % 50 % 50 %
Consolidation income 164 254 64 n 15 (178) 126 (80) 104 76
Dividends 140 249 7 18 — 12 — — 107 —
Other comprehensive income ® 86 (49) 16 (8) (8) 1 (34) 19 14 (7)

™ Includes net impairment losses on assets at BPRY and YPFB Andina (see Note 5). At Cardén IV and PQQ, includes net asset impairment and impairment
due to credit risk (€-111 million) (see Note 26).

) Net of taxes

) “Valuation gains/(losses)” and “Amounts transferred to the income statement” in the statement of recognized income and expense.

(2

Carrying amount of the interest RSB YPFB Andina BPRY PQQ Cardén IV
€ Million 2024 2023 2024 2023 2024 2023 2024 2023 2024 2023
Non-current assets 4,633 3,803 480 498 2,130 1,998 493 303 879 690
Current assets: 392 651 301 254 1,141 574 216 390 626 471
Cash and cash equivalents 193 359 164 m 57 96 — — 23 22
Other current assets ) 199 202 137 143 1,084 478 216 390 603 449
Total Assets 5,025 4,454 781 752 3,271 2,572 709 693 1,505 1,161
Non-current liabilities: 2,330 1,727 134 267 2,045 2,127 1,287 1,221 4N 308
Financial liabilities 1,249 810 — — 1,306 1,381 970 944 — 5
Other non-current liabilities 1,081 917 134 267 739 746 317 227 4 303
Current liabilities: 310 457 44 35 1,607 851 723 1,005 619 400
Financial liabilities 79 170 — — 750 398 — - - !
Other current liabilities " 231 287 44 35 856 453 723 1,005 619 399
Total liabilities 2,640 2,184 178 302 3,652 2,978 2,010 2,226 1,030 708
Net assets 2,385 2,270 603 450 (381)  (406)  (1.301)  (1,533) 475 453
Repsol interest 60 % 60 % 48 % 48 % 30 % 30 % 40 % 40 % 50 % 50 %
Share in net assets 1,431 1,362 289 216 (114) (122) (520) (613) 238 227
Carrying amount of the investment 1,431 1,362 289 216 — — — — 238 227

@ \With regard to PQQ, other current assets and liabilities include the debt-to-equity swap and reciprocal debts with PDVSA under the agreed terms.
@ PQQ: in 2024 and 2023 a provision for risks and expenses was recognized, corresponding to the negative value of PQQ's equity (see Note 19). BPRY: In
2024 and 2023, the value of the investment was zero as a result of reducing the carrying amount of the loan granted to this company.

39 For significant joint arrangements and associates: (’Q there are no ag)p\icable legal restrictions on the ability to transfer funds to the Group, (ii) the financial
statements used refer to the same date as those of Repsol, S.A., and (iii) there are no unrecognized losses.
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(18] Other assets and liabilities

Assets and liabilities held for sale

The main lines of the consolidated balance sheet of assets classified as held for sale and related liabilities as of December 31,
2024, were as follows:

€ Million 12/31/2024

Non-current assets 523
Current assets 1
Assets 524
Non-current liabilities 4
Current liabilities —
Liabilities —
NET ASSETS 520

These mainly include assets following the agreements (subject to the fulfillment of certain conditions precedent common in
this type of transaction) for the sale of the CPO-g asset in Colombia and the 25% that Repsol owns in SierraCol Energy Arauca
LLC, which manages the Llanos Norte asset, and in the USA, 20% of the Monument asset. With these agreements, Repsol
has reviewed the recoverable value of the assets and recognized a partial impairment (see Note 5).

Other assets and liabilities

In 2024 and 2023, "Other non-current assets" mainly included accounts receivable from PDVSA in Venezuela (see Note 26)
amounting to €485 million, net of impairment losses (€294 million in 2023), tax assets in relation to the Alaska Petroleum Tax
associated with the investments in Alaska amounting to €346 million (€182 million in 2023), PRT (Petroleum Revenue Tax) in
the United Kingdom for €186 million, electricity and gas customer acquisition costs for €109 million, and the deposits
associated with the decommissioning of exploration and production assets (“sinking funds”) amounting to €95 million (€71
million in 2023), mainly in Indonesia, and derivative financial instruments associated with non-current trade transactions (see
Note 12).

In 2024 and 2023, "Other non-current liabilities" mainly included derivative financial instruments related to trade transactions
(see Note 11) and guarantees and deposits received for €123 million (also €123 million in 2023).

"Other current assets" mainly includes deposits associated with derivatives of trade transactions.
(19) Current and non-current provisions

19.1 Provisions

Repsol makes judgments and estimates that affect the recognition and measurement of provisions for litigation, decommissioning and other
contingencies. The final cost of settling complaints, claims and litigation may vary from the estimates previously made due to differences in the
identification of dates, interpretation of rules, technical opinions and assessments of the amount of damages and liabilities.

The calculations to recognize provisions for the cost of decommissioning its hydrocarbon production operations are complex, on account of the need to
initially recognize the present value of the estimated future costs and to adjust this figure in subsequent years in order to reflect the passage of time and
changes in the estimates due to changes in the underlying assumptions used as a result of technological advances and regulatory changes, economic,
political and environmental security factors, as well as changes in the initially-established schedules or other terms. The decommissioning provisions are
updated regularly to reflect trends in estimated costs and the discount rates. These discount rates take into account the risk-free rate, by term and
currency, and a spread according to debt structure and the cash flow projection period. Specifically, the weighted average rate used by the Group was
5.2% (5.9% in 2023).

Additionally, Repsol makes judgments and estimates in recognizing costs and establishing provisions for environmental clean-up and remediation costs,
which are based on current information regarding costs and expected plans for remediation based on applicable laws and regulations, the identification
and assessment of the effects on the environment, as well as applicable technologies.

Therefore, any change in the factors or circumstances related to provisions of this nature, as well as changes in laws and regulations, could therefore have
a significant effect on the provisions recognized.
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At December 31, 2024 and 2023, the balance of and changes in the Group’s various provisions are as follows:

Provisions for current and non-current contingencies and charges

€ Million
d Asset Useemci;:i(o)é Litigation risks thher Total
ecommissioning allowances provisions

Balance at January 1, 2023 1,739 1,091 779 1,523 5132
Provisions charged to income " 279 995 502 3n 2,087
Provisions credited to income (10) (1) (9) (24) (54)
Cancellation due to payment @ (133) (3) (278) (212) (626)
Changes in the scope of consolidation ©) 2,226 (2) — (24) 2,200
Translation differences and others (235) (1,087) (886) (28) (2,236)
Balance at December 31, 2023 3,866 983 107 1,546 6,502
Provisions charged to income 0 430 758 37 304 1,529
Provisions credited to income (203) — (26) (44) (273)
Cancellation due to payment @ (373) — (34) (107) (514)
Changes in the scope of consolidation — — — (1) (1)
Translation differences and other ¢/ 437 (954) (6) (69) (592)
Balance at December 31, 2024 4,157 787 78 1,629 6,651

NOTE: “Other provisions” includes those recognized to cover obligations arising from environmental clean-up and remediation costs (see the following
section), pension commitments (see Note 28), employee incentive schemes (see Note 28), provisions for tax risks not related to income tax (see Note 7),
provisions for workforce restructuring and other provisions to cover obligations arising from the Group's interests in companies. The tax provisions related to
income tax are presented under “Deferred tax liabilities and other” in the balance sheet (see Note 7).

) Mainly includes: (i) €232 million and €100 million in 2024 and 2023, respectively, relating to the discount to present value of the provisions; (ii) “Use of
CO2 emission allowances” in the amount of €758 million and €995 million in 2024 and 2023, respectively, for the expense for the allowances necessary to
cover CO2 emissions; (iii) “Asset decommissioning”, in 2024 most notably the discount to present value of the decommissioning provisions for exploration
and production assets in Spain and the United Kingdom. In 2024, a variation in the discount rate of +/- 50 basis points would decrease/increase provisions
by €-156 and €148 million; (iv) “Litigation risks”, in 2023 mainly included provisions for agreements reached to end litigious agreements (see section 19.2 of
this Note); and (v) “Other provisions”, in 2024 mainly includes provisions for workforce restructuring, provisions for environmental contingencies and
others.

@ In 2024 "Asset decommissioning" includes decommissioning payments in the UK and Spain. In 2023 “Litigation risks” includes mainly the payment made to
settle a lawsuit in the US with Maxus.

B In 2023 “Changes in the scope of consolidation” includes mainly the addition of decommissioning provisions related to Repsol Resources UK (RRUK), after
acquiring its 49% interest from Sinopec, whereby the company then became wholly owned by Repsol (see Note 17), and the derecognition of
decommissioning provisions related to Repsol Canada Energy Prtn.

“ In 2024 and 2023, “Use of CO2 emission allowances” included the derecognition of the allowances used for emissions in 2023 and 2022, respectively, and
“Other provisions” included the restatement of the negative value of the investments in Petroquiriquire (see Note 17). In 2023, “Litigation risks” includes the
derecognition of the provision for the risks arising from the arbitration proceedings with Addax following the agreement reached with Sinopec.

The following table provides an estimate of maturities of provisions at year-end 2024:

Maturity provisions Maturity dates" in € Million

Less than one year From1tosyears > 5years and/or undet. Total
Provisions for field decommissioning 441 993 2,723 4,157
Provisions for use of CO, emission allowances 787 — — 787
Provision for legal contingencies 2 67 9 78
Other provisions 284 684 661 1,629
TOTAL 1,514 1,744 3,393 6,651

™ Due to the nature of the risks included, these timing assessments are subject to uncertainty and changes that are beyond the Group's control. As a
result, this schedule could change in the future depending on the circumstances on which these estimates are based.

Provisions for environmental*® actions at December 31, 2024 amount to €154 million. These provisions include, among
others, the estimated costs associated with the oil spill that occurred at the Refinerfa La Pampilla, S.A.A. (RELAPASAA)
refinery for containment, cleanup, and remediation activities, which is detailed below. In addition, the Group has recognized
provisions to cover the future decommissioning costs of its oil and gas exploration and production fields and industrial
complexes.

4° Repsol recognizes provisions for the necessary amounts to prevent and remedy effects on the environment, which are estimated based on technical and
economic criteria. These amounts are shown under “Current and non-current provisions” of the balance sheet and in the “Other provisions” column of the
table on changes in provisions in Note 19.
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Environmental risks - spill in Peru

On January 15, 2022, there was an oil spill at the Multiboyas Terminal No. 2 facilities of Refinerfa La Pampilla, S.A.A. while an
uncontrolled movement of crude oil was taking place during unloading from the tanker Mare Doricum, causing the rupture of
the pipeline in the underwater discharge area known as PLEM (Pipe Line End Manifold).

The spilt hydrocarbon reached areas of the coastline and affected some species on the Peruvian coast, mainly guano birds.
The first response cleanup actions were completed on April 13, 2022. Patrols are currently continuing throughout the area,
both at sea and on land, and these are reported to the corresponding authorities.

The physicochemical, hydrobiological and biological monitoring carried out by the Company shows that the sea and the
accessible coastal areas have been complying with national and international environmental standards for months and
therefore do not represent any risk to health or the environment. This monitoring has been conducted by accredited
laboratories and the results have been shared with the relevant authorities (the last full report on the state of the affected
areas was delivered as part of the remediation plans in October 2023 and supplementary information was delivered in
November 2024 as part of the stage of gathering feedback on the remediation plans).

Following the clean-up actions carried out by RELAPASAA, the most recent report from the Agency for Environmental
Assessment and Control (OEFA), corresponding to monitoring carried out in December 2024, confirms that the results of the
surface water of the sea and the sediments of the beaches affected by the spill comply with environmental and/or
international standards.

The remediation plans required by the OEFA were submitted by the deadline (October 2023) to the Ministry of Energy and
Mining for approval and subsequent execution.

As of December 31, 2024, 99% of the total number of affected people identified by the Government had signed full
compensation agreements.

The expenses recognized to cover the damage caused by the incident, such as containment activities, cleanup, remediation,
compensation to affected parties and other related costs, amount to a total of $438 million ($352 million in 2023). At
December 31, 2024 the costs payable amounted to $126 million. These payments may vary due to various circumstances
affecting the progress made towards the planned activities, and developments in the administrative and judicial procedures,
the outcome of which will depend on the conclusions of investigations still in progress.

Corporate insurance policies, subject to their terms and conditions, cover civil liability for pollution on land and at sea, for
some countries and activities, and certain administrative liabilities for pollution on land, all resulting from accidental, sudden
and identifiable events, in line with customary industry practices and applicable legislation. With regard to the incident, the
actions to be taken are currently being coordinated with the experts appointed by the insurance companies. As of December
31, 2024, RELAPASAA has collected a total of $276 million ($196 million as of December 31, 2023) in compensation.

Without prejudice to the actions that may be taken against the party responsible for the spill, RELAPASAA has reaffirmed its
commitment to continue mitigating and remedying the effects of the spill, while working with the authorities and affected
communities, and disclosing information to the public with the utmost transparency. The Company has also declared its
intention to implement social and sustainable projects to contribute to the economic recovery in the affected areas. Since
2022, social aid projects have been implemented in these areas, and in 2023 the ImpulsaRed project was launched, which
aims for social transformation and economic development through technical and business training, support for business
entrepreneurship (accompaniment, provision of non-repayable funds, etc.) and soup kitchens. It is hoped that more than
9,000 people in the affected area will be positively impacted.

For more information on ongoing litigation arising from the spill, see the following section. Regarding the impacts of the spill

and the actions taken to mitigate them, see section 3.3 Affected Communities of the Consolidated Statement of Non-Financial
Information and Sustainability Information (Appendix V of the 2024 Consolidated Management Report).
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19.2 Legal proceedings

The amounts provisioned are calculated on the basis of the best estimate of the amount needed to settle the lawsuit in question, underpinned, among
others, by a case-by-case analysis of the facts, the legal opinions of its in-house and external advisors and prior experience from past events.

At December 31, 2024, Repsol's balance sheet includes provisions for risks arising from litigation totaling €78 million (€107
million at December 31, 2023). The most significant legal or arbitration proceedings and their status as of the date of
authorization for issue of these consolidated Financial Statements are summarized below. For tax litigation risks, see Note 7.

Peru - spill at the facilities of the Pampilla Refinery.

Following the oil spill on January 15, 2022 at the facilities of the La Pampilla Refinery in Peru, which took place as a result of an
uncontrolled movement of the Mare Doricum while unloading crude oil from the vessel (see Note 19.1), at the end of August
2022, leave to proceed was granted for the civil lawsuit for damages filed by the National Institute for the Defense of
Competition and the Protection of Intellectual Property of Peru (INDECOPI) against Repsol, S.A., Refinerfa La Pampilla, S.A.A.
(RELAPASAA), Repsol Comercial, S.A.C (RECOSAC), and the insurance company Mapfre, as well as the shipping companies
Fratelli d’amico Armatori and Transtotal Maritima, as operators of the ship, requesting compensation of $4,500 million for
liabilities in the oil spill, of which $3,000 million would correspond to direct damages and $1,500 million to pain and suffering
caused to consumers, users and third parties allegedly affected by the spill.

Meanwhile, RELAPASAA, RECOSAC and Mapfre Pert have presented their defenses of form and substance in a timely
manner, filing appeals for annulment against the order for admission of the lawsuit based on its lack of due cause, failure to
rectify the defects in the suit initially indicated by the judge, lack of prior settlement proceedings by INDECOPI and lack of
identification of the claimants, as well as improper accumulation of petitions. These three entities have presented their formal
defenses, pleading as follows: that INDECOPI does not have the right to demand payment; that there are transactions with a
growing number of people affected by the spill, as recorded in the Register prepared by the Peruvian Government; that
INDECOPI's representation is defective; that the Repsol Group companies and their insurance companies against which the
lawsuit is filed do not have legal standing to be defendants; and that any potential civil liability resulting from the spill
depends on the outcome of ongoing investigations. Finally, they have also formalized their substantive defenses regarding
non-contractual civil liability based on the lack of foundation for the amounts claimed, among other arguments.

For their part, Repsol, S.A. and Mapfre Espafia were notified of the suit on May 14, 2024 and have duly filed their defenses on
the merits and procedural issues. FRATELLI filed its response to the complaint, which is currently pending notification to the
parties. Although the lawsuit filed by INDECOPI may entail a long process, Repsol reaffirms its assessment that, according to
the criteria of the external lawyers and in view of all the opposing arguments put forward, the Peruvian Courts will finally
dismiss the lawsuit, and therefore considers it a remote risk.

In addition, following its announcement at the end of December 2023 through a letter sent to RELAPASAA, Repsol Peru B.V.
and Repsol, S.A., on January 10, 2024 Repsol Peru B.V. - and in the following days, RELAPASAA and Repsol, S.A. - received
notice from a Dutch court of a lawsuit directed against the three companies mentioned above brought by Stichting
Environment and Fundamental Rights (SEFR), on behalf of almost 35000 parties allegedly affected by the spill; the
representation that they claim to have, or whose rights would have been subrogated to SEFR, are estimating the damages at
no less than GBP 1,000 million (the lawsuit has no quantum but the letter indicates such amount). The defendants will argue
a lack of connection of the Dutch jurisdiction with the spill in Peru and highlight the similarities of this claim with that of the
'Asociacién Damnificados por Repsol' (already dismissed, see the Consolidated Financial Statements for 2023). The multiple
defects of form and on the merits therefore allow for this claim to be assessed as a remote risk. On October 2, 2024, the
defendants filed a motion challenging the court's jurisdiction to decide the case. The Court's ruling on the jurisdictional and
admissibility issues is expected to be issued between the second and third quarters of 202s.

On the other hand, in relation to the suit brought by RELAPASAA and Mapfre Peru against Fratelli for non-fulfillment of
obligations and tort, it has been allowed to proceed and the case is ongoing in the relevant court. Meanwhile, Fratelli filed a
lawsuit against RELAPASAA claiming almost $45 million for damages allegedly suffered as a result of the spill. This
counterclaim by Fratelli has been allowed to proceed by the corresponding court and RELAPASAA is duly exercising its
defenses on the merits. RELAPASAA believes that this claim is completely unfounded in view of the real causes of the spill
and the fact that a large part of the damages claimed by Fratelli are due to the detention of the vessel Mare Doricum ordered
by the Peruvian judicial authorities, which is completely beyond the control of RELAPASAA.

In addition, on January 13, 2025, RELAPASAA and Mapfre Peru filed two claims against FRATELLI and The Standard Club
Ireland DAC, claiming, under the International Convention on Civil Liability for Oil Pollution Damage (“CLC"), payment for
expenses incurred in compensating third parties and clean-up costs associated with the incident. The total amount of both
claims is approximately $265 million.
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On April 11, 2024, Repsol was served with a lawsuit from the District Municipality of Ancén against RELAPASAA and GRUPO
REPSOL DEL PERU S.A.C. The Municipality maintains that it has been affected, among other things, by the decrease in
revenue and expenses incurred in the context of the spill in recent years, as well as by the reputational damage resulting from
the event, and is therefore claiming total compensation of $155 million for tort liability ($15 million for loss of profits, $29
million for consequential damages, and $111 million for moral damages). The Company has been exercising its defenses in a
timely manner, both in form and in substance, and considers that the risk of the total amount claimed being paid out is
remote.

As a result of the spill, various Peruvian regulatory bodies (including the Environmental Assessment and Control Agency
(OEFA), Supervisory Agency for Investment in Energy and Mining (OSINERGMIN), General Directorate of Captaincies and
Coast Guard (DICAPI), National Service of Natural Protected Areas by the State (SERNANP), National Forestry and Wildlife
Service (SERFOR) have initiated sanctioning administrative procedures against RELAPASAA against which the corresponding
defenses have been presented, in addition to meeting the requirements of the authorities mentioned. There are administrative
sanctioning procedures that are still in force either in administrative or judicial instance and their outcome will depend on the
conclusions reached from the ongoing investigations.

Spain
Unfair competition claim relating to advertising practices

The lawsuit filed by Iberdrola on February 21, 2024, before the Commercial Court number 2 of Santander focuses on
accusations of unfair competition. Iberdrola alleges that Repsol has engaged in misleading advertising practices in several
advertising campaigns and corporate communications.

In its defense, Repsol accuses Iberdrola of trying with this lawsuit to limit its competition in the electricity and gas supply
market, where Iberdrola occupies a dominant position, using the unfounded accusations of ‘greenwashing’ as an excuse to
damage Repsol's reputation. In this connection, Repsol requests that the lawsuit be dismissed in its entirety, defending its
right to communicate its efforts and progress in the transition to a low-carbon economy.

The lawsuit requests that Repsol be declared to have engaged in misleading advertising practices constituting unfair
competition, the cessation of the campaigns and content that are the subject of the litigation (some of which had already
ended at the time the lawsuit was filed) and the destruction of any materials relating to the aforementioned content.

The trial took place on November 21, 2024, and the case is now pending a decision. The impact on the Group's financial
statements, even in the event of an unfavorable ruling, is not considered to be material. In particular, the claimant is not
seeking any financial compensation or damages that could affect the Company's assets.

Complaints and lawsuits regarding competition law

In December 2023, the National Commission for Markets and Competition (CNMC), acting on confidential information from
home inspections prompted by complaints from associations (AESAE and ACIH), resolved to commence disciplinary
proceedings against Repsol for purported anti-competitive practices that allegedly abused its dominant position in Spain's
automotive fuel wholesale distribution market in the professional transport segment, in violation of Article 2 Ley 15/2007 de 3
de julio de Defensa de la Competencia LDC and Article 102 TFEU, by squeezing margins between March to December 2022.

The CNMC maintains that such margin squeezing was carried out by, firstly, offering additional discounts associated with the
use of certain mobile applications or loyalty and payment cards to business customers, and, secondly, increasing the
components of the acquisition price determined by Repsol in the wholesale distribution market to third-party competitors
operating in that segment.

Repsol cannot agree with the above approach. The additional discounts were made in application of the provisions of Royal
Decree-Law 6/2022, which required operators with refining capacity to provide a universal discount of €0.05 per liter of
product dispensed at gas stations in their network. And Repsol did not increase the components of the sale price in the
wholesale distribution market, not even to third-party competitors in the retail distribution market; on the contrary, Repsol
honored all supply contracts, both current and pending signature, and even supplied product on spot terms to those third
parties who requested it and did not have a contract, although neither before, during, nor after 2022 did Repsol have a
dominant position in this market.

In any case, these practices would not have had the capacity to erode the commercial margins of independent retail
distributors or to limit competition in retail distribution, much less did any erosion or exclusion of the market exist. On the
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contrary, and unlike what happened in other markets equally affected by the crisis caused by the invasion of Ukraine, the
companies associated with the complainants increased their volumes and results during 2022, as their annual accounts show.

During 2024, Repsol has responded to several requests for information from the CNMC, but to date the Commission has not
adopted or communicated any material decision on the case.

United States of America

Hecate litigation

Repsol (through its subsidiary Repsol Renewables North America, Inc.-RRNA) holds 40% of the capital of Hecate Energy
Group, LLC (HEQ), a company that develops renewable energy projects in the USA. On June 25, 2024, HEG's other partner
(Hecate Holdings LLC) informed RRNA of its intention to exercise the put option at market value for its 60% stake in the
company as provided for in the Limited Liability Company Agreement (LLCA). After months of negotiations on a protocol that
would establish, among other things, a provisional timetable for the determination of the price, on September 5, 2024, Hecate
Holdings LLC filed a lawsuit in the Delaware Chancery Court against RRNA for the alleged material breach of certain
obligations under the LLCA (in particular, the failure to formalize the purchase on July 10, 2024 -15 days after the
communication of the exercise of the put option-; and the lack of commitment of RRNA in the price determination process
and in assuming its obligation to acquire 60% of HEC). On January 31, 2025, the Parties reached an agreement to suspend
the legal proceedings and to continue making progress in the price determination process and in the negotiation of the
remaining terms of the transaction.

Litigation related to climate change.

Repsol Energy North America Corporation, Repsol Trading USA LLC and Repsol, S.A. are defendants in lawsuits for damages
brought by several California counties and municipalities before the California state courts for losses resulting from climate
change allegedly caused by greenhouse gas emissions from their products or operations. The Pacific Coast Federation of
Fishermen's Associations, Inc. also filed suit against these companies on similar grounds. The litigation is directed against
several energy companies (with more than 30 defendants).

In December 2023, the Pacific Coast Federation of Fishermen's Associations, Inc. dropped its claim. In August 2024, the

Californian administrations also dropped their actions, thus concluding this litigation for the defendant companies of the
Repsol Group.
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(20] Inventories

Inventories are measured at the lower of their cost (calculated based on the weighted average cost) and their net realizable value. ""Commodities' related
to trading activity are measured at fair value less costs to sell and changes in value are recognized in the income statement.

Inventories also include those held as a result of a legal obligation to maintain a minimum level of inventory (as is the case in Spain, for example, with
the minimum stocks of oil and products of the Industrial and Customer businesses) or due to the inventories of the production or commercial cycle
(structural inventories).

CO, emission allowances (EUA CO,) are recognized as inventories and are initially recognized at acquisition cost. Those allowances received free of
charge under the emissions trading system for the 2013-2020 period are initially recognized as inventory at the market price prevailing at the beginning
of the year in which they are issued, against deferred income as a grant. As the corresponding tons of CO, are used, the deferred income is reclassified
to profit or loss. In accordance with the accounting policy adopted by the Group for the presentation of grants, this income to be distributed is presented
in the balance sheet as a reduction of the value of the associated inventories (at year-end, the deferred income for 2024 and 2023 is zero, since

the Group has disposed of all the allowances allocated free of charge).

An expense is recognized under “Other operating income/(expenses)” in the income statement for the CO, emissions released during the year,
recognizing a provision calculated based on the tons of CO, emitted, measured at: (i) their carrying amount in the case of those allowances that the
Group has at year end; and (ii) the closing list price in the case of allowances that it does not yet have at year end.

When the emission allowances for the tons of CO, emitted are delivered to the authorities, the inventories and their corresponding provision are
derecognized from the balance sheet without any effect on the income statement. When CO, emission allowances are actively managed to take
advantage of market trading opportunities, the trading allowances portfolio is classified as trading inventories.

Most of the Group’s inventories are concentrated in the Industrial (89%) and Customer (8%) segments. The breakdown of
“Inventories” at December 31, 2024 and 2023 is as follows:

Inventories € Million

2024 2023
Crude oil 1,926 1,686
Natural gas 275 236
Finished and semi-finished products ® 2,925 3,220
CO2 emission allowances @ 513 992
Materials and other inventories 572 489
TOTAL® 6,211 6,623

) Crude oil stored in the Group’s refineries (for distillation in the production process) and crude oil sold by the trading business (produced by the Upstream
business or acquired from third parties).

@ Natural gas stored to be sold by the gas trading business in the US and Spain.

& Inventories in industrial complexes of products resulting from oil refining and, to a lesser extent, petrochemical products and fuels at gas stations.

4 CO2 allowances to cover emissions in refineries, chemical complexes and combined cycle power generation. The changes in the year were as follows:

€02 allowances (no. of allowances) 2024 2023
Opening balance 12,136,547 13,098,227
CO2 allowances received free of charge 7,268,775 7,588,574
CO2 allowances acquired on the market 6,643,330 7,204,218
CO2 allowances sold on the ETS market (6,688,400) (2,673,777)
CO2 allowances offset (12,241,753) (13,080,695)
Closing balance 7,118,499 12,136,547

) Includes inventory write-downs of €74 million and €158 million at December 31, 2024, and 2023 respectively. The write-downs recognized and reversed
amounted to €-10 million and €64 million, respectively (€-60 and €48 million in 2023).

At December 31, 2024 the balance of commodities, related to trading activity, amounted to €270 million, and the effect of
their measurement at market value represented an expense of €1 million. The fair value is calculated using forward price
curves provided by the market depending on the time horizon for the transactions. The main variables used are: prices taken
from official publications (Platt’s, Argus, OPIS, brokers, etc.) and historic or mark-to-market premiumes, if available.

The lower balance in “Inventories” is mainly explained by the lower cost of inventories (lower average price of Brent crude; -4
€/bbl, -6%), and a lower balance of CO2 rights due to the lower price and consumption of chemical complexes in Spain and

Portugal (reduction in production in a low-price environment), as well as lower purchases.

At December 31, 2024 and 2023 the Repsol Group complied with the legal requirements regarding minimum safety stocks
established under prevailing legislation (see Appendix I11) through its Spanish Group companies.
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(21) Trade and other receivables

The breakdown of this heading at December 31, 2024 and 2023 is as follows:
-

Trade and other receivables € Million

2024 2023
Trade receivables for sales and services (gross amount) 5,801 5,788
Impairment (142) (174)
Trade receivables for sales and services 5,659 5,614
Receivables from operating activities and other receivables 481 476
Receivables from operations with staff 33 54
Receivable from public administrations 305 319
Trade derivatives (Note 13) 167 252
Other receivables 1,008 1,101
Current income tax assets 697 1,259
TOTAL 7,364 7,974

@ Amount net of impairment. In 2024 and 2023 this included impairment losses of €53 million and €64 million on accounts receivable from PDVSA in
Venezuela (see Note 14.3).

The decrease in this heading is mainly due to the reduction in current income tax assets as a result of payments received from
the public treasury (mainly the settlement of corporate income tax for the years 2022 and 2023 in Spain).

In relation to the impairment of trade and other receivables, of note in 2024 were the reversals relating to receivables from
PDVSA (see Notes 14.3 and 26). For current tax assets, see Note 7.2.

(22) Trade and other payables

Repsol had the following accounts payable classified under "Trade and other payables":

Trade and other payables € Million

2024 2023
Suppliers 5474 4,896
Payables and others 4,337 4,017
Payable to public administrations 646 870
Trade derivatives (Note 13) 256 172
Other payables 5239 5,059
Current tax liabilities 507 395
TOTAL 11,220 10,350

This heading mainly reflects increased purchases in the Trading business and the advance received in relation to the
agreement for the sale of assets in Colombia (see Note 18).
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Information on the average period of payment to suppliers in Spain:

The disclosures made in relation to the average period of payment for trade payables in Spain are presented below in
accordance with that established in applicable law.
-

Average payment period Days

2024 2023
Average period of payment to suppliers ! 31 30
Ratio of transactions paid *) 3 30
Ratio of transactions payable ©! 26 30

Amount (€ million)

Total payments made 14,445 16,294

Total payments made within the legal term “ 14,063 15,698

Total payments outstanding 916 857
Invoices

Number of invoices within the legal term 6 1,067,219 905,772

0 Average payment period = ((Ratio of transactions paid * total payments made) + (Ratio of transactions payable * total payments outstanding)) / (Total
payments made + total payments outstanding). In accordance with the transitional provisions of Law 15/2010, (amended by final provision two of Law
31/2014), the average payment period is 60 days.

@'y (Number of days of payment * amount of the transaction paid) / Total payments made.

6y (Number of days outstanding * amount of the transaction payable) / Total payments outstanding.

“ Represents 97% (96% in 2023) of the total payments to suppliers.

) Represents 97% (79% in 2023) of the total invoices from suppliers.

(23] Commitments and guarantees

23.1 Contractual commitments

Commitments consist of future unconditional obligations (i.e., non-cancellable, or cancellable only under certain
circumstances), as a result of commercial agreements. These commitments were quantified using Repsol’s best estimates,
and, if fixed total amounts were not stipulated, using price estimates and other variables that are consistent with those
considered for calculating the recoverable amount of the assets (see Notes 3 and ).

At December 31, 2024, the Group has contractually committed to the following purchases, investment and other
expenditures:

——

Contractual commitments

Subsequent
€ Million 2025 2026 2027 2028 2029 years Total
Purchase commitments: 8,879 1,446 1,475 1,430 1,410 14,648 29,288
Natural gas ' ® 1,714 1,181 1,189 1,190 1,205 13,483 19,962
Crude oil and others @ © 7,165 265 286 240 205 1,165 9,326
Investment commitments 1,012 209 91 8o 29 19 1,440
Provision of services 540 384 286 160 54 103 1,527
Transport commitments (© 233 155 127 19 87 232 953
TOTAL 10,664 2,194 1,979 1,789 1,580 15,002 33,208

) Primarily includes commitments to purchase liquefied natural gas (LNG) in North America (with “take or pay” clauses), which is classified for accounting
purposes as “own use”. Long-term firm commitments for the purchase and sale of gas and crude oil are analyzed to determine whether they correspond to
the supply or marketing needs of the Group’s normal business activities (own use), or whether, on the contrary, they should be considered a derivative and
be measured and recognized in accordance with the criteria established in IFRS g (see Note 13). In 2018, Repsol signed a long-term contract for the supply
of LNG with Venture Global Calcasieu Pass (“VG”), whose section of LNG deliveries was set to begin once construction had ended and the commissioning
of the liquefied natural gas terminal was completed. After almost three years of commissioning, VG has announced that the start-up of the Calcasieu Pass
terminal will take place on April 15, 2025. The parties are continuing to pursue the dispute resolution mechanism provided for in the supply contract with
the terminal which was triggered by Repsol in 2023 owing to the delays incurred in commissioning the terminal. The table includes gas purchase
commitments from Venture LNG (whose contract is currently due to expire in 2045) for a cumulative amount of 1,020 Tbtu.

@) This mainly includes commitments to purchase products for the operation of refineries in Spain, and commitments corresponding to crude oil purchase
agreements with the Pemex group, the State Organization for Marketing of Oil (SOMO), the Repsol Sinopec Brazil group, Saudi Arabian Oil Company,
Sonatrach and Sinochem International Oil (London) (some of them are renewed on an annual basis, and all expire in 2025). It also includes commitments
to purchase electricity in Spain.

) Committed crude oil and gas volumes are as follows:
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Purchase commitments Unit of Subsequent
Measure 2025 2026 2027 2028 2029 years Total
Crude ol kbbl 85,276 214 216 208 — — 85,914
Natural gas:
Natural gas Thbtu 59 31 31 31 26 130 308
Liquefied natural gas Tbtu 158 142 142 139 139 1,638 2,358

“ This mainly includes investment commitments in Spain, the US, Algeria, Chile and Portugal amounting to €429 million, €396 million, €186 million, €150
million, €123 million, respectively.

) Includes mainly commitments for future technological developments amounting to €987 million.

® Includes, primarily, hydrocarbon transportation commitments in North America and Peru amounting to approximately €864 million.

23.2 Guarantees

In the course of its business activities, Repsol assumes guarantees of various types and content for third parties or companies
whose assets, liabilities and earnings are not presented in the consolidated financial statements (joint ventures and
associates). The guarantees cannot be considered a definite outflow of resources to third parties, as the majority of these
guarantees will mature without any payment obligation arising. At the date of issue of these consolidated Financial
Statements, the likelihood that any non-compliance would give rise to a liability for these commitments to any material extent
is remote.

At December 31, 2024, the most significant guarantees to ensure fulfillment of obligations are those corresponding to the
lease of three floating production platforms to develop the BMS g field in Brazil. The Group has arranged the following
guarantees: (i) a guarantee for $316 million corresponding to 100% of Repsol Sinopec Brazil's obligations (see Note 17), for
which Repsol holds a counter guarantee from China Petrochemical Corporation for its 40% interest in RSB; and (i) two
additional guarantees of $326 million and $284 million, corresponding to the 60% interest held by the Group in RSB. The
guaranteed amounts are reduced annually until 2036, the date on which the contracts are completed.

In addition, in line with general industry practice, the Group grants guarantees and commitments to offset obligations arising
in the ordinary course of business and activities, and for any liabilities arising from its activities, including environmental
liabilities and for the sale of assets.

Guarantees granted in the ordinary course of business correspond to a limited number of guarantees totaling €131 million. In
Venezuela an unspecified guarantee was granted to Carddn IV to cover the commitment to supply gas to PDVSA until 2036.
However, PDVSA has provided a guarantee to Cardén IV to cover collection rights for the supply commitment; the Group has
also provided a guarantee to the Republic of Venezuela to cover the obligations assumed in the development of gas assets in
the country.

Environmental guarantees are arranged in the normal course of hydrocarbon exploration and production operations, however,
the probability of occurrence of the contingencies covered is remote and their amounts indeterminable.

Outstanding guarantees for asset sales, granted in accordance with general industry practice, are immaterial. The guarantee
provided in the sale of LNG assets to Shell in 2015 is noteworthy of mention.

(24) Business combinations

Acquisition of ConnectGen

In March 2024, 100% of the renewable energy subgroup ConnectGen LLC, with a project portfolio of 20 GW and development
capabilities (especially in onshore wind energy projects in the USA) was purchased from Quantum Capital Group, a US fund
specializing in the energy and energy transition sectors.

The acquisition price amounted to $796 million (about €734 million), to be paid in full at the end of 2024.

In accordance with accounting standards, the purchase price of this business combination has been allocated to the assets
acquired and liabilities assumed based on their estimated fair values at the acquisition date.

The fair value of the assets (intangible assets and property, plant and equipment) was calculated following an income
approach (discounted cash flows considering variables not observable on the market). The most sensitive assumptions
embedded in the asset cash flow projections are: (i) electricity prices, (ii) probability of project success, (iii) investments,
operating costs and tax incentives, and (iv) discount rates. The acquired assets and liabilities have been reflected in the
balance sheet (provisionally) at a net value of €692 million and consist mainly of the estimated value of the licenses and
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permits corresponding to 37 projects (3 solar, 177 wind and 17 solar storage) which include the 50% stake in a joint
venture (lllinois Wind Infrastructure Holdings LLC).

The difference between the acquisition price of the businesses acquired and the fair value of the assets and liabilities
recorded is assigned to goodwill. The value of the goodwill amounts to €42 million.

The breakdown of the net assets acquired as of March 5, 2024, and the goodwill generated after this acquisition is as follows:
I

€ Million

Fair value
Intangible assets 529
Property, plant and equipment 28
Investments accounted for by the equity method 108
Other non-current assets 29
Other current assets 1
Cash and cash equivalents 10
Total assets 705
Current and non-current provisions —
Current and non-current financial debt —
Other current liabilities 13
Total liabilities 13
NET ASSETS ACQUIRED 692
NET ACQUISITION PRICE 734
GOODWILL 42

In the period from the date of acquisition, the businesses acquired have not generated operating income; net income
amounted to €3 million.

Transaction costs incurred during the period amounted to €5 million and were recognized under “Other operating expenses” in
the income statement.

Acquisition of Repsol Sinopec Resources, UK Ltd. (now RRUK)

In relation to RRUK; the joint venture with Sinopec that focuses its activities on Upstream businesses in the United Kingdom,
on October 31, 2023, the ventures agreed to settle the existing arbitration proceedings in relation to the acquisition by Sinopec
of its ownership interest in RRUK from the Canadian group Talisman, which in turn was acquired by Repsol in 2015 (see Note
19.2). Under this agreement Repsol acquired from Sinopec its 49% shareholding in RRUK, which then became wholly owned
by the Company. The total consideration for the agreement (settlement of the arbitration proceedings and acquisition of 49%
of RRUK) was approximately $2,700 million; however, after consolidating the cash and other financial assets in RRUK
corresponding to the 49% interest acquired, the net impact on net debt for the Group was approximately $1,000 million.

Of the total consideration for the agreement, the amount allocated to the acquisition of 49% of RRUK amounted to $1,132
million.

The assets acquired relate mainly to “Investments in areas with reserves” of mature fields in the United Kingdom (see Note 16),
the provisions to cover their future decommissioning, tax credits and net deferred tax assets (see Note 7), and the company’s
cash and other financial assets.
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The accounting for this business combination as of December 31, 2024 is final, as the twelve-month period from the
acquisition provided for in IFRS 3 “Business Combinations” has elapsed. During this period the measurement of the acquired
assets and liabilities has been reviewed (100% of the net assets after the derecognition of the previous 51% stake in the
company). There have been no significant changes in the value of the net assets:

$ million

Fair value
Property, plant and equipment 1,633
Deferred tax assets 1,621
Other non-current assets 174
Other current financial assets 2,298
Cash and cash equivalents 113
Total assets 5,839
Current and non-current provisions 2,732
Current and non-current financial debt 92
Deferred tax liabilities 705
Total liabilities 3,529
NET ASSETS ACQUIRED 2,310
NET ACQUISITION PRICE 2,310

GOODWILL —
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(25) Cash flows

25.1 Cash flow from operating activities

In 2024 cash flows from operating activities amounted to €4,965 million compared to €6,511 million in 2023. The breakdown
of “Cash flows from operating activities” in the statement of cash flows is as follows:

Cash flows from operating activities € Million
Notes 2024 2023
Income before tax 2,172 4,365
Adjustments to income: 3,880 3,401
Amortization and depreciation of non-current assets 3,15and 16 2,932 2,436
Operating provisions and impairment losses 5,14.3,15,16 and 19 1,246 1,277
Gains/(Losses) on disposal of assets 4.7 (2) (4)
Financial result 6 212 (37)
Share of results of companies accounted for using the equity method, net of taxes 17 (439) (34)
Other adjustments (net) (69) (237)
Changes in working capital: (8) 878
(Increase) /Decrease in accounts receivable 21 (666) 1,585
(Increase) /Decrease in inventories 20 (422) 154
(Increase) /Decrease in accounts payable 22 1,080 (861)
Other cash flows from operating activities: (1,079) (2,133)
Dividends received 328 426
Income tax refunded/ (paid) (51) (1,968)
Other proceeds from/(payments for) operating activities (1,356) (591)
Cash flows from operating activities 4,965 6,511

) For more information on the Group's tax contribution, see sections 4.5 and 5 of Appendix V to the 2024 consolidated Management Report.
@ ncludes mainly payments for the application of provisions (see Note 19).

The decrease is due to the lower results for the period and the payment of €986 million (see Note 14) for the agreement to
settle the arbitration proceedings with Sinopec (“Other payments from operating activities”). This has been partially mitigated
by a lower income tax payment and by the lower temporary energy levy (Spanish GTE, €335 million in 2024).

25.2 Cash flows from investing activities

In 2024, cash flows from investing activities reflects a net outflow of €2,694 million.

Payments for investments in “Group companies and associates” (€997 million) mainly reflect the payment for the acquisition
of ConnectGen (see Note 15, ‘Intangible assets’).

Payments for investments in “Property, plant and equipment, intangible assets and investment property” (€4,725 million)
increased with respect to the comparative period and highlight the Group's significant investment effort: Upstream invested
considerably in the US (developments in Alaska and the Gulf of Mexico and new wells and facilities in Eagle Ford); in
Industrial, improvements in production facilities (maintenance and technological updating of refineries and petrochemical
plants), as well as the development of projects focused on the energy transition such as the biofuel plant in Cartagena and the
expansion of Sines; in LCG the development of renewable projects (US, Spain and Chile).

The proceeds from divestments from “Group companies and associates” (€208 million) and from “Property, plant and
equipment, intangible assets and investment property” (€498 million) mainly include the divestment of companies and assets
in the Upstream segment in the US, Colombia and Ecuador and of LCG through the sale of the renewable energy business in
France acquired from Asterion.

Net payments under “Other financial assets” (€2,051 million) are accounted for by the arrangement and cancellation of
deposits during the period.
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Finally, net collections in “Other cash flows from investing activities” (€271 million), in line with those of 2023, mainly reflect
interest collected on the remuneration of the Group's liquidity.

For more information, see sections 4 and 5 of the 2024 Consolidated Management Report.
25.3 Cash flows from financing activities

During 2024, the cash flow from financing activities resulted in a net payment of €1,641 million, compared to a payment of
€3,053 million in 2023. It includes the net issue of debt instruments (bond and commercial paper programs, see Note g,
‘Financial structure’), investment in own shares (share buyback and capital reduction programs) and disbursements for debt

service and dividends (see Note 10, ‘Equity’).

Transactions with non-controlling interests are insignificant compared to those of 2023, which included the cash received
(€1,852 million) from the sale of 25% of the Upstream segment.

The breakdown of the changes in liabilities arising from financing activities in 2024 is as follows:
I

Cash flows from financing activities 2024 € Million
2023 2024
Openin Non-cash flows Closin
Balance (% Cash flows Exchange Chahges in Others Balance (%
rate effect fair value

Bank borrowings 1,399 510 30 8 (3) 1,944
Bonds and other marketable securities 5,949 432 (39) — 110 6,452
Derivatives (liabilities) 162 (748) 71 696 7 188
Loans 243 (84) 12 — 13 184
Other financial liabilities 939 (9) 17 — (942) g
Lease liabilities 2,971 (732) 134 — 1,232 3,605
Total liabilities from financing activities (see Note 11) 11,663 (631) 225 704 117 12,378
Derivatives (assets) (69) 790 1 (924) (7) (209)
Others @ (1,800)
Total cash flows from financing activities (1,641)

) Corresponds to the current and non-current balance on the balance sheet.
@ primarily includes “Payments for shareholder remuneration and other equity instruments” amounting to €-1,153 million, “Collections and (payments) for
equity instruments” amounting to €-850 million and “Transactions with non-controlling interests” amounting to €203 million.

The breakdown of the changes in liabilities arising from financing activities in 2023 is as follows:
I —

Cash flows from financing activities 2023 € Million
2022 2023
Openin Non-cash ﬂéws Closin

sonce| Confows D T oves  sanee
Bank borrowings 1,137 177 (6) — 91 1,399
Bonds and other marketable securities 7,816 (1,973) 6 — 100 5,949
Derivatives (liabilities) 316 (1,280) 21 1,103 2 162
Loans 1,483 (319) (64) — (861) 243
Other financial liabilities — M 1 — 939 939
Lease liabilities 2,923 (617) (50) — 715 2,971
Total liabilities from financing activities (see Note 11) 13,675 (4,009) (92) 1,103 986 11,663
Derivatives (assets) (500) 1,091 (17) (967) 324 (69)
Others ©) (135)
Total cash flows from financing activities (3,053)

) Corresponds to the current and non-current balance on the balance sheet.
@ Primarily includes “Payments for shareholder remuneration and other equity instruments” amounting to €-979 million, “Collections and (payments) for
equity instruments” amounting to €-1,283 million and “Transactions with non-controlling interests” amounting to €2,174 million.

In short, cash and cash equivalents have decreased by €629 million compared to December 31, 2023, reaching €4,758 million,
which form part of the Group's liquidity (see Note 14, ‘Financial risks’).
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OTHER DISCLOSURES

(26) Geopolitical risks

Repsol is exposed to risks arising in countries that may present specific economic, social and political circumstances that may
have a negative impact on its businesses (unexpected regulatory changes; highly volatile exchange rate; high inflation;
possibility of economic and financial crises or political instability or social tensions and public unrest, etc.) and that may have
a negative impact on its business.

According to the ratings in the Country Risk Rating of IHS Global Insight, among others, the Repsol Group is exposed to a
particular geopolitical risk mainly in Venezuela, Bolivia, Algeria and Libya.

Conflict in the Red Sea

Since October 2023, Houthi militants (members of a rebel group also known as Ansar Allah, “Supporters of God”) in Yemen
have been attacking commercial cargo ships in the Red Sea, severely disrupting maritime trade, in retaliation to Israel’s
invasion of Gaza.

The rebels use drones to attack ships they believe are heading for Israel. These attacks are taking place in the crucial Bab al-
Mandab Strait, which connects the Red Sea to the Arabian Sea, and borders Yemen on one side and Djibouti and Eritrea on
the other.

The increased risk to ships traveling through this strait has forced shipping companies to avoid the Red Sea, in turn
preventing access to the Suez Canal, through which nearly 12% of the world’s maritime trade passes. Ships diverted from the
Suez Canal are now being forced to round the Cape of Good Hope; deliveries take longer and involve higher costs.

In response to the Houthi attacks, the US has formed a defense coalition led by nine other nations working together to
strengthen security in the area.

Over the course of 15 months the attacks did not cease, although they have become increasingly sporadic and the market
seems to have internalized these new dynamics. Part of the easing of tensions in the Red Sea is due to the de-escalation of
the direct conflict between Israel and Iran, first in mid-April and then at the end of October, after an increase in tension that in
the end did not endanger any energy assets. Global diplomatic intervention at the highest level became apparent, as did the
low level of interest among the parties in an escalation of the conflict.

On January 15, 2025, a phased ceasefire agreement was reached between Israel and Hamas. The first stage of the agreement
consists of a six-week truce, during which time Hamas will release 33 of the hostages it kidnapped in the attack on October 7,
2023 and Israel will release dozens of Palestinian prisoners for each hostage released. The second stage consists of
negotiating a permanent end to the war. The third stage would entail the reconstruction of Gaza, as large areas of the territory
have been reduced to rubble, so this phase could last several years. This point, however, has not yet been negotiated by the
parties, and there are still sticking points.

In this sense, the Houthis announced that they would stop attacks on US and British ships sailing through the Red Sea
corridor, but would continue to attack Israeli ships until all stages of the truce had been implemented.

This is why the risk, although lessened, is still latent and it remains to be seen how long it will take for the route to return to
normal or even if it will happen at all.

The risk premium on the price of crude oil is hovering around $5/bl, but not only because of the conflict in the Middle East,
but also because of the intensification of the war between Russia and Ukraine. It is very difficult to discern which part of this
premium is due to one or other risk factor.

With regard to macroeconomic repercussions, the start of the conflict in the Middle East and the restrictions in the Red Sea
have fueled concerns about an increase in inflation, especially given the recent experience of the impacts generated by
disruptions in the supply chain of goods following lockdowns. However, these fears were significantly reduced when the new,
longer shipping routes became established as the new standard.

Furthermore, the inflationary response to the restrictions caused by the conflict in the Red Sea differs from that caused by the
lockdowns.
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The increase in transportation costs following the Red Sea conflict did not result in widespread factory closures or increased
demand, which were key factors in the rise in goods inflation in the post-pandemic period. In addition, international
transportation costs constitute a small fraction of the final price of consumer goods (approximately 1.5% on average), and
ocean freight costs represent an even smaller proportion (0.7%). Therefore, according to estimates by various institutions,
even considering aggressive cases as regards passing on cost increases to the final price of goods, the disruptions would only
result in an increase of approximately 0.1 percentage points in general inflation in the US and 0.15 percentage points in
Europe, with a considerably smaller impact on core inflation.

Venezuela

Repsol has a presence in Venezuela through its holdings in and gas licensees (Cardén IV, etc.) and in mixed oil companies
(Petroquiriquire and others). The country faces a crisis that affects the business development. However, in view of the
relaxation of measures* by the United States against the Venezuelan government, on December 18, 2023 Repsol and PDVSA
signed a new management agreement for the Petroquiriquire joint venture to increase production (in the Mene Grande, Barua
Motatédn and Quiriquire fields) and facilitate the recovery of the debt linked to these assets, without the need for additional
investments by Repsol.

During 2024, Repsol's average net production in Venezuela reached 67 thousand barrels of oil equivalent per day (62
thousand barrels of oil equivalent per day during 2023).

Repsol's total asset exposure®” in Venezuela on December 31, 2024 amounted to €504 million (€259 million on December 31,
2023), which includes mainly the financing granted to Petroquiriquire (see Notes 12 and 17), the investment in Cardén IV and
Petroquiriquire, S.A. (see Notes 17 and 19) and the accounts receivable from PDVSA (see Notes 18 and 21).

The political and economic crisis described in Note 26 of the consolidated financial statements for 2023 continued in 2024.
GDP* decreased by 4% in 2024 and inflation continued to be very high, reaching 61.5%% in 2024 and 72.1% is forecast for
2025. The country's oil production recovered slightly during 2024 following the latest agreements signed, although there was
a significant devaluation of the Venezuelan currency (54.106 €/Bs compared to 39.904 €/Bs on December 31, 2023, SIMECA®
exchange rate), although this did not have a significant impact on the Group's financial statements, given that the functional
currency of most of its subsidiaries in the country is the US dollar*® (see Note 17).

On July 28, 2024, presidential elections were held with a six-year term that began on January 10, 2025. However, the US
government determined that Maduro did not fully comply with the commitments made under the Barbados Agreement
signed with opposition representatives in October 2023, which resulted in the termination of License GL44, which authorized
transactions related to operations in the oil or gas sector in Venezuela, on April 18, 2024. For its part, the OFAC had issued
the previous day (April 17) the General License GL44-A which gave companies 45 days to close the operations authorized by
GL 44. However, it stated that US companies could apply for specific licenses to work in Venezuela. On May 21, 2024, OFAC
granted a specific license that allows different companies of the Repsol Group to continue their operations in Venezuela
within a framework of security and stability for the development of their business plans. Of note in the period is that Repsol
has reached an agreement with PDVSA whereby Petroquiriquire has acquired two new oil fields in compensation for PDVSA's
historical commercial debt for the sale of crude oil (until December 2023) with Petroquiriquire. Likewise, Repsol and PDVSA
have agreed to take the necessary steps to extend the license term of the Petroquiriquire fields until 2046.

In addition, the outcome of the US election in November imply a change in the US administration as of January 20, 2025s.
There remains a high level of uncertainty regarding the foreign policy that may be implemented with respect to Venezuela.
Repsol continues to adopt the necessary measures to continue its activity in Venezuela with full respect for applicable
international sanctions regulations, including US policies in relation to Venezuela, and is constantly monitoring their
evolution and, therefore, the possible effects they could have on these activities.

4 The issuance by the United States Office of Foreign Assets Control (OFAC) of General License 44 -GL44- as a consequence of the agreements reached
between the Venezuelan regime and the opposition in October 2023. This license authorized transactions related to the Venezuelan O&G sector, including
operations with PDVS.

42 Asset exposure relates to the value on the Group’s balance sheet of consolidated net assets exposed to risks inherent in the countries reported on.

4 Source: International Monetary Fund estimate.

4 Values estimated in accordance with the National Price Index of the National Assembly (INPCAN).

4 SIMECA (Exchange Market System) reference exchange rate.

6 Quiriquire Gas'’s functional currency is the bolivar (the carrying amount of the investment is nil, so any effect from the conversion to euros is not
significant.
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The Group evaluates the recoverability of its investments, as well as the credit risk on accounts receivable from PDVSA. To
evaluate investments in this country, it is necessary to use certain hypotheses and assumptions (such as asset development
plans, compliance with signed agreements and the evolution of the environment) that require significant judgments and
estimates and that are subject to high uncertainty (see Notes 3.5, 14.3 and 17).

Regarding financial instruments, expected loss is calculated considering the cash flow scenarios forecast for the business,
weighted by their estimated probability. Three severity scenarios are applied (moderate, significant and serious) with different
assumptions and economic impacts on the estimated cash flows. The probability of occurrence of these scenarios is based on
historical information on sovereign defaults (Moody s “Sovereign Default and recovery rates 1983-2023" report) and
management's expectations. The estimated cash flow scenarios are consistent with those used for the purpose of calculating
the recoverable amount of the assets. The evaluation of impairment due to credit risk in Venezuela required estimates to be
made of the implications and evolution of a highly uncertain environment, which made it advisable to compare with an
independent expert to validate the management's judgments.

During this period, the Group has updated the existing provisions related to its businesses in Venezuela. The update of
PDVSA's credit risk profile and the foreseeable business environment has been reflected in the value of financing instruments
and accounts receivable from PDVSA (with a positive impact on results before tax of €+118 million, see Notes 12, 14.3, 18 and
21)#, as well as in the value of investments accounted for using the equity method (with a negative impact on results of €-111
million, see Notes 17 and 5). These estimates and impacts already include the effects arising from the agreement with PDVSA
mentioned above.

Bolivia

The Group has carried out activities related to oil and gas exploration and production in Bolivia since 1994, participating at
December 31, 2024 in three contractual areas, in addition to owning a 48.33% interest in the share capital of YPFB Andina,
S.A. The estimated net proven reserves on December 31, 2024 were 44 million barrels of oil equivalent. Around 56% of these
correspond to the Margarita-Huacaya field in production, located in the south of Bolivia, in the regions of Tarija and
Chuquisaca. Repsol is the company operating the project, with a 37.5% interest, together with Shell (37.5%), and Pan
American Energy (25%).

Repsol's equity exposure in Bolivia as of December 31, 2024 amounted to around €523 million (mainly including the value of
productive assets — property, plant and equipment and the value of the investment by the equity method — as of that date).

Social pressure and protests (primarily by carriers, traders, health sector) are increasing due to the shortage of dollars,
uncertainty in the supply of fuels and the inflation of mainly food and the medicines prices. Amid political pressures ahead of
the Presidential Elections on August 17, 2025, cumulative inflation as of December 31 stood at 10%.

The fall in the international reserves of the Central Bank of Bolivia as a consequence of international prices of fuel that must
be imported (sold in the local market at subsidized prices), and the decrease in domestic production, with the resulting fall in
the sale abroad of natural gas (the main export product), is one of the main factors that has generated shortages in the
availability of foreign currency in the country and therefore delays in payments to suppliers. During the year, the financial
regulator implemented measures in the banking system (fees of up to 10% and 20% applicable to U.S. dollars and other
currencies, respectively, to foreign transactions in excess of 1,000 US dollars), which also reflects the movement of foreign
currency in the parallel market.

Political and economic instability continued throughout the year, without significantly affecting the Group's operations. A
more turbulent political scenario is foreseen for 2025, given that there will be presidential elections.

Average net production in Bolivia in 2024 was 32.1 thousand barrels of oil equivalent per day (30.8 thousand barrels of oil
equivalent per day during the same period in 2023).

4 Recognized under " (Charges for)/reversal of impairment" (credit risk, see Notes 4.4 and 14.3) and "Impairment of financial instruments" (see Note 6), of
the income statement.
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Algeria

Repsol has two blocks in the production phase in Algeria, Reggane Nord and block 405a (with the MLN, EMK and Ourhoud
licenses).

On December 22, 2024, the Algerian cabinet approved the contract signed in 2023 for Block 405a, for the extension of
operations for 25 years with an option for an additional 10 years. In January 2025, it was published in the Algerian Official
Cazette (time of its entry into force).

The estimated net proven reserves at December 31, 2024 were 13.9 million barrels of oil equivalent. Around 89% the net
proven reserves, correspond to the Reggane gas project in production, located in the Algerian Sahara, in the Reggane basin.

Repsol’s equity exposure in Algeria at December 31, 2024 amounted to €198 million (comprising mainly property, plant and
equipment at that date).

Regarding the geopolitical situation, presidential elections were held in September and the previous president was re-elected,
which has ensured continued regional stability. In November, Algeria lifted all restrictions on foreign trade with Spain from
2022, thus normalizing bilateral relations between the two countries.

The average net production in Algeria in 2024 was 11.1 thousand barrels of oil equivalent per day from the Reggane Nord and
405a blocks (11.0 thousand barrels of oil equivalent per day in 2023).

Libya

Repsol has been present in Libya since the 1970s, when it began exploratory activities in the Sirte Basin. At December 31,
2024, Repsol had mining rights in this country over two contractual areas with exploration and production activities, located
in the Murzuq basin, known as the El Sharara oil field, with net estimated proven reserves at December 31, 2024 of 92.2
million barrels of oil equivalent.

Repsol’s equity exposure in Libya at December 31, 2024 amounted to €312 million (comprising mainly property, plant and
equipment at that date).

The country is still fragmented into two administrations: the UN-recognized Government of National Unity (GNU) in the
West, based in Tripoli, and the Eastern Government based in Tobruk, which maintains its alliance with the Parliament and the
Libyan National Army and controls most of the territory from Benghazi.

In 2024 production was interrupted twice: the first between January 3 and 21 due to protests by citizens in the south of the
country demanding a solution for fuel shortages, and better conditions for the area and a second between August 3 and
October 3 due to a dispute between the two governments over control of the Central Bank of Libya, which ended with an
agreement to install a new board of directors at the Central Bank, which allowed production to resume.

Repsol's average net production of crude oil in Libya in 2024 was 27.0 thousand barrels of oil per day (32.9 thousand barrels
of oil per day in 2023).

(27) Related party transactions

Repsol carries out transactions with related parties on an arm's length basis. The transactions performed by Repsol, S.A. with
its Group companies and those performed by the Group companies among themselves form part of the Company’s ordinary
course of business in terms of their purpose and conditions. For the purposes of presenting this information, the following
are considered to be related parties:

a. Directors and executives: includes members of the Board of Directors as well as members of the Executive Committee,
who are considered “key management personnel” and any persons related thereto for the purpose of this section (see
Note 29.4).

b. People, companies or entities within the Group: includes transactions with Group companies or entities that were not

eliminated in the consolidation process, corresponding mainly to transactions undertaken with companies accounted for
using the equity method (see Note 17).
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Translation of a report orig

Income, expenses and other transactions and balances recognized at December 31 with related party transactions are as

follows:
|
2024 2023
Revenue and expenses People, People,
companies or companies or
Milli Directors and  entities within Significant Directors and  entities within Significant
€ Mitlion executives ) the group  shareholders Total executives") the group  shareholders Total
Financial expenses — 13 — 13 — 62 — 62
Leases — 1 — 1 — 1 — 1
Services received — 66 — 66 — 71 — 71
Purchase of goods — 1,706 — 1,706 — 1,307 — 1,307
Other expenses — 170 — 170 — 125 — 125
TOTAL EXPENSES — 1,356 — 1,356 — 1,566 — 1,566
Financial income — 64 64 — 133 — 133
Services provided — 10 — 10 — 17 — 17
Sale of goods “ — 524 — 524 — 597 — 597
Other revenue — 167 — 167 — 35 — 35
TOTAL REVENUE — 765 — 765 — 782 — 782
|
2024 2023
Other transactions People, People,
companies or companies or
. Directors and  entities within Significant Directors and  entities within Significant
€ Million executives the group  shareholders Total executives”) the group  shareholders Total
Financing agreements: credit facilities and
capital contributions (lender) © — 255 — 255 — 273 — 273
Financing agreements: loans and capital
contributions (borrower) — 34 — 34 — 372 — 372
Guarantees and sureties given © — e — e o 718 e 718
Guarantees and sureties received — — — — — — — —
Commitments assumed ©) — 27 — 27 — 33 — 33
Dividends and other profits distributed 2 — — 2 1 — — 1
Other transactions © — 374 — 374 — 1,099 — 1,099
|
2024 2023
Closing balances People, People,
companies or companies or
€ Million Directors and entities within Significant Directors and  entities within Significant
executives " the Group  shareholders Total executives'”) the Group  shareholders Total
Trade and other receivable — 149 — 149 — 163 — 163
Loans and credit facilities granted — 1,037 — 1,037 — 983 — 983
Other receivables — — — — — 116 — 16
TOTAL BALANCES RECEIVABLE — 1,186 — 1,186 — 1,262 — 1,262
Suppliers and trade payables — 304 — 304 — 188 — 188
Loans and credit facilities received " — 177 — 177 — 243 - 243
Other payment obligations — 1 — 1 — 1 — 1
TOTAL BALANCES PAYABLE — 482 — 482 — 432 — 432

Note: In 2023, the “People, companies or entities within the Group” column in the tables on Revenue and expenses and Other transactions includes the

O}

transactions with Repsol Resources UK Ltd. (RRUK) until the date of its takeover (see Note 24).

Includes transactions performed with executives and directors not included in Note 29, “Remuneration of the Board of Directors and Management
Personnel,” and would correspond to the outstanding balance at the reporting date of the loans granted to members of senior management and the
corresponding accrued interest, as well as dividends and other remuneration received as a result of holding shares of the Company.

In 2024 “People, companies or entities within the Group” primarily includes products purchased from Repsol Sinopec Brasil (RSB) and from Iberian Lube
Base Oil, S.A. (ILBOC) in the amount of €726 million and €164 million, respectively (€889 million and €180 million in 2023).

Includes mainly provisions for credit risks on receivables and financial instruments (see Notes 14.3 and 26).

In 2024 and 2023 “People, companies or entities of the Group” included mainly sales of products to Iberian Lube Base Qil, S.A. (ILBOC) and the Dynasol
Group for €343 million and €96 million in 2024 and €366 million and €103 million in 2023, respectively.

Includes loans granted and new drawdowns on credit facilities in the period, as well as capital contributions to Group companies with companies
accounted for using the equity method

In 2023, includes primarily guarantees granted to RRUK, issued in the ordinary course of business to cover obligations to dismantle offshore platforms in
the North Sea.

Corresponds to purchase, investment or expense commitments acquired in the period (see Note 23).

In 2024 and 2023, includes the amounts corresponding to the cash dividend paid in January and July 2024 and 2023.

In 2024 and 2023 "People, companies or entities within the Group" mainly includes repayments and/or cancellations of loans granted and received and in
2023 cancellations of guarantees granted to RRUK.

In 2024 includes mainly financial liabilities with Equion Energfa, Ltd. and BPRY Caribbean Ventures, LLC. amounting to €174 million and €3 million,
respectively (in 2023 included €156 million and €8o million with RRUK and BPRY Caribbean Ventures, LLC., respectively). In 2024 includes mainly
financial liabilities with Equion Energfa, Ltd. and BPRY Caribbean Ventures, LLC. amounting to €174 million and €3 million, respectively (in 2023 included
€156 million and €80 million with RRUK and BPRY Caribbean Ventures, LLC., respectively).
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(28] Personnel obligations
28.1 Defined contribution pension plans

For certain employees in Spain, Repsol has recognized mixed pension plans in line with the current law. Specifically, these are
defined contribution pension plans for the contingency of retirement and defined benefit plans for the contingencies of total
or absolute permanent disability, comprehensive disability and death. In the case of total or absolute permanent disability,
comprehensive disability and death, the pension plans have taken out insurance policies with an external entity.

The annual cost charged to “Personnel expenses” in the income statement in relation to the defined contribution pension plans
detailed above amounted to €65 million and €51 million in 2024 and 2023, respectively.

The Group’s executives in Spain are beneficiaries of an executive pension plan that supplements the standard pension plan
known as the Executive Welfare Plan (Plan de Previsién de Directivos), which covers the participant's retirement, their full or
total permanent disability, comprehensive disability and death. Repsol makes defined contributions based on a percentage of
participants’ salaries. The plan guarantees a fixed return equal to 125% the National Consumer Price Index for the previous
year. The plan is instrumented through collective insurance policies underwritten by an insurance company that finances and
outsources the commitments in respect of contributions and the fixed return mentioned above.

The cost of this plan recognized under “Personnel expenses” in the income statement in 2024 and 2023 amounted to €11.6
million and €8 million, respectively.

28.2 Defined benefit pension plans

Certain groups of employees have pension plans for the contingencies of full or total permanent disability, comprehensive
disability and death, the insurance policies of which are taken out with an external entity. The total amount charged to the
Group's income statement was €2 million in expenses in 2024 and €3 million in income in 2023, while the provisions
recognized on the balance sheet at December 31, 2024 and 2023 stood at €15 million and €20 million, respectively (see Note

19).

No significant impacts are expected on the Group's financial statements, given the valuation of the provisions recognized for
the pension plans as a result of the assumptions used (inflation rate, interest and exchange rates, etc.) in the current
macroeconomic scenario.

28.3 Long-term variable remuneration

A loyalty building plan aimed at executives and other persons holding positions of responsibility consisting of long-term
incentives as part of their benefit package. The purpose of this plan is to strengthen the link with shareholders' interests,
based on the sustainability of medium- and long-term results as well as compliance with the Strategic Plan, while at the same
time facilitating the retention by the Group of key personnel.

At year end, the, 2021-2024, 2022-2025, 2023-2026 and 2024-2027 plans were in force. The 2020-2023 plan was closed and its
beneficiaries received their bonuses in 2024.

The four plans are independent of each other, have a respective term of four years and fulfillment of the objectives tied to each
plan allows its beneficiaries to receive an incentive in the first four months of the year following the last year of the plan.
However, receipt is tied to the beneficiary remaining in the Group until December 31 of the last year of the plan, except in the
special cases envisaged in the terms and conditions of the related plan.

The plans in force at the end of the year are implemented by granting a total incentive (the “Incentive”), which is the sum of a
cash incentive and a certain number of performance shares that will entitle the holder to receive Repsol, S.A. shares once the
measurement period of each plan has elapsed and compliance with the established performance metrics has been verified.

For the members of the Executive Committee, the maximum incentive assigned in cash and performance shares is 50%,

respectively, of the total Incentive, calculated on the grant date. For the rest of the beneficiaries of the plan, this proportion is
70% in cash and 30% in performance shares.
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The 2021-2024 Long-Term Incentive to be received by the members of the Executive Committee will therefore amount to
€1,315,365 in cash and 145,492 shares in the Company, equivalent to €1,700,803 (78,849 shares net of personal income tax
prepayments).*®

To reflect these commitments assumed, expenses of €17 million were recognized in 2024 and 2023, with the accumulated
outstanding payment obligation amounting to €48 million on December 31 in 2024 and 2023.

28.4 Share Purchase Plans for Beneficiaries of Long-Term Incentive and Share Acquisition Plans

i.) "Share Purchase Plan for Beneficiaries of the Long-Term Incentive Plans (LTI)"

This Plan allows investments in shares of up to 50% of the gross amount of the Long-term Incentive to encourage its
beneficiaries (including the Chief Executive Officer and the other Executive Committee members) to align themselves with the
long-term interests of the Company and its shareholders. If the beneficiary maintains the shares for three years from the initial
investment and the remaining conditions of the Plan are met, the Company will give the employee one additional share for
every three initially acquired.

In the case of senior management (the Chief Executive Officer and other Executive Committee members), an additional
performance requirement is established for the delivery of the additional shares, which, for the eleventh cycle, consists of an
overall achievement of at least 75% of the targets established in the Long-Term Incentive Plan ending in the year preceding the
date on which the shares are delivered, and for the thirteenth and subsequent cycles, an overall achievement of at least 75% of
the targets established for the annual variable remuneration of the Chief Executive Officer for the year immediately preceding
the date on which the shares are delivered, without taking into consideration in any case the power of the Board of Directors
to adjust this amount.

The following cycles of this Plan are currently in force:

Share purchase plan for the long-term Maximum
incentive plans Total initial investment commitment for

Number of participants (No. of shares)  Average price (€/share) delivery of shares
Twelfth cycle (2022-2025) ! 214 134,064 15.1098 44,652
Thirteenth cycle (2023-2026) @ 229 170,359 13.0146 56,716
Fourteenth cycle (2024-2027) @ 500 258,377 14.6559 85,957

™ Includes 13,184 shares delivered to the Chief Executive Officer as a partial payment for the 2018-2021 Long-Term Incentive Plan.

@ ncludes 10,845 shares delivered to the Chief Executive Officer as a partial payment for the 2019-2022 Long-Term Incentive Plan.

8 Includes 19,820 shares delivered to the Chief Executive Officer as partial payment of the 2020-2023 Long-Term Incentive Plan. In accordance with the
provisions of the Directors Remuneration Policy, the shares delivered to the Executive Directors under each long-term variable remuneration plan may be
calculated for the purposes of the investment in shares referred to in the Share Purchase Plan by the Beneficiaries of the Long-Term Incentive Plans.

A total of 500 employees and executives, including the Chief Executive Officer and the other members of the Executive
Committee, have availed themselves of the fourteenth cycle of the "Share Purchase Plan for Beneficiaries of the Long-Term
Incentive Plans (LTI) 2024-2027". This year, for the first time, all beneficiaries were able to allocate to the Plan the shares
received as settlement of the Long-Term Incentive Program 2020-2023. Thus, participants have allocated 152,294 shares
received, on February 21, 2024, as payment of the 2020-2023 ILP at an average price of €13.68 per share and have acquired,
on May 16, 2024, 106,083 shares at an average price of €14.66 per share. Consequently, a total of 258,377 shares were
allocated by participants in the 2024-2027 Plan and the maximum commitment to deliver shares corresponding to the
fourteenth cycle by the Group to those employees who, after the three years corresponding to the vesting period, have met the
requirements of the Plan, amounts to 85,957 shares. The Chief Executive Officer participates in the Plan with a total of 35,987
shares, of which 19,820 were delivered to him as partial payment of the LTI 2020-2023 and the remaining members of the
Executive Committee with a total of 29,023 shares, of which 21,739 were delivered to them as partial payment of the LTI
2020-2023.

As a result of this Plan, at December 31, 2024 and 2023, the Group had recognized an expense under “Personnel expenses”
with a balancing entry under “Other equity instruments” in equity of €0.49 million.

In addition, the eleventh cycle of the Plan vested on May 31, 2024. As a result, the rights of 161 beneficiaries of this cycle
vested 54,621 shares (40,557 shares net of personal income tax prepayments to be made by the Company). In this respect, the
members of the Executive Committee, as well as the rest of the Executive Directors, consolidated rights to the delivery of
23,947 shares (after deducting the payment on account to be made by the Company, they received a total of 16,368 shares).

8 For the purposes of this report and for the calculation of the settlement of the Long-Term Incentive Program 2021-2024, the closing price of the share as of
December 31, 2024 has been taken as the most reasonable price, although the actual settlement will be made with the closing price of February 19, 202s.
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ii.) "Share Acquisition Plans"

In 2024, the Group delivered 1,243,878 treasury shares amounting to €16.4 million to employees. The members of the
Executive Committee acquired 2,802 shares in accordance with the plan terms and conditions.

The shares to be delivered under plans i) and ii) may come from Repsol’s direct or indirect treasury shares, be newly issued or
come from third parties with which agreements have been signed, in order to ensure fulfillment of the commitments made.
(29) Remuneration of the members of the Board of Directors and key management personnel

29.1 Remuneration of the members of the Board of Directors

a) For membership of the Board of Directors

In accordance with Article 45 of the Bylaws, the Directors, in their capacity as members of the Board and in exchange for
discharging the supervisory and decision-making duties intrinsic to Board membership, are entitled to receive a fixed annual
payment that may not exceed the amount approved to this end at the Annual General Meeting or in the Directors
Remuneration Policy; it is up to the Board of Directors to determine the precise amount payable within that limit and its
distribution among the various Directors, factoring in the positions and duties performed by each of them, membership of
the Committees, the positions held by each one of them on the Board and any other objective circumstance considered
relevant.

The upper limit established in the Directors Remuneration Policy approved at the Annual General Meeting held on May 25,
2023 is €8,5 million.

The remuneration accrued in 2024 for membership of the Board of Directors and with a charge to bylaw-stipulated
emoluments amounted to €5,731 million, the detail being as follows:

Remuneration of Board members relating to their position (€)

Bpard of Deleggte Inde:e;r?dent Aud.it Appointment  Remuneration  Sustain. Total

Directors Committee Director Committee  Committee Committee Committee
Antonio Brufau Niubé (1) 1,250,000 — — — — — — 1,250,000
Josu Jon Imaz San Miguel 176,594 176,594 — — — — — 353,188
Arantza Estefanfa Larrafiaga 176,594 — — — — 22,074 44,149 242,817
Marfa Teresa Garcia-Mil4 Lloveras 176,594 — — 88,297 22,074 — — 286,966
Henri Philippe Reichstul 176,594 176,594 — — — — — 353,188
M2 del Carmen Ganyet i Cirera 176,594 176,594 — — — — — 353,188
Ignacio Martin San Vicente 176,594 176,594 — — — — — 353,188
Manuel Manrique Cecilia 176,594 176,594 — — — — — 353,188
Mariano Marzo Carpio 176,594 — 22,074 88,297 — — 44,149 331,114
Isabel Torremocha Ferrezuelo 176,594 — — 88,297 — — 44,149 309,040
Emiliano Lépez Achurra (4) 176,594 — — — 22,074 22,074 44,149 264,891
Aurora Cata 176,594 — — 88,297 22,074 22,074 — 309,040
J. Robinson West 176,594 176,594 — — — — — 353,188
lvan Martén Uliarte 176,594 176,594 — — — — — 353,188
Marfa del Pino Veldzquez Medina 176,594 — — 88,297 — — — 264,891

Note: In accordance with the scheme approved by the Board of Directors, and at the proposal of the Remuneration Committee, the amount due in 2024

came to: (i) €176,594 for membership of the Board of Directors; (i) €176,594 for membership of the Delegate Committee; (iii) €88,297 for membership of the

Audit and Control Committee; (iv) €44,149 for membership of the Sustainability Committee; (v) €22,074 for membership of the Appointments Committee;

and (vi) €22,074 for membership of the Remuneration Committee; and (vii) €22,074 for the position of Independent Lead Director.

0 Mr. Brufau's remuneration conditions as Non-Executive Chairman of the Board of Directors consist of a fixed remuneration of €1,250 thousand gross per
year. Additionally, remuneration in kind and prepayments/withholdings linked to remuneration in kind amounted to a total of €0.356 million.

Additionally, it should also be noted that:

— The members of the Board of Directors of the parent company have not been granted any loans or advances by any Group
company, joint arrangement or associate.

— The non-executive directors only receive the fixed remuneration indicated in the table above and are excluded from the
schemes financed by the Company to provide coverage in the event of termination, death or other developments and from
the Company's short- and long-term performance-based bonus schemes. As regards the Chairman of the Board of
Directors, see Note 1 of the table on remuneration for membership of the managing bodies in this section.
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— No Group company, joint arrangement or associate has pension or life insurance obligations to any former or current

member of the Board of Directors of the parent company, except in the case of the Chief Executive Officer, whose
remuneration is subject to the commitments set forth in his contract for services, as described further on.

b) For the performance of managerial positions and functions

In 2024, compensation to Directors for the performance of executive duties was as follows:
-

€ Million osu Jon Imaz San Miguel

8
Fixed monetary remuneration 1.320
Variable remuneration and remuneration in kind 2.388

O Includes, among other items, life and disability insurance and health insurance, as well as annual and multi-annual variable remuneration, and
additional shares corresponding to the settlement of the eleventh cycle of the Share Purchase Plan for the Beneficiaries of the Long-Term Incentive
Plans, as detailed in Note 28.4.

The above amounts do not include the amounts detailed in section d) below.

c) For membership of the Boards of Directors of investees

The remuneration earned in 2024 by members of the Board of Directors of the parent company for membership on the
managing bodies of other Group companies, joint arrangements or associates amounts to €0.799 million, and is detailed
as follows:

€ Million
Arantza Estefania Larrafiaga 0.060
Emiliano Lépez Achurra 0.619
Ignacio Martin San Vicente 0.060
Marfa Teresa Garcia-Mild Lloveras 0.060

d) For contributions to pension plans and welfare plans
The cost in 2024 of the contributions made to pension plans and welfare plans for the Chief Executive Officer discharging
executive duties in the Group amounted to:
_
€ Million
Josu Jon Imaz San Miguel 0.279
e) Share Purchase Plan for Beneficiaries of the Long-Term Incentive Plans

On May 31, 2024, the vesting period concluded for the eleventh cycle of the Share Purchase Plan for Beneficiaries of Long-
Term Incentive Plans (see Note 28.4). Upon vesting, Josu Jon Imaz became entitled to receive a total of 17,036 shares,
valued at a price of €14.32 per share.

29.2 Indemnity payments to Board members
In 2024, no Director received any indemnity payments from Repsol.
29.3 Other transactions with directors

In 2024, Repsol's Directors did not conclude any material transaction with the Parent or any of the Group companies outside
the ordinary course of business or under any conditions other than the standard customer or normal market conditions.

The Chief Executive Officer signed up for the 2022-2025, 2023-2026 and 2024-2027 cycles of the Share Purchase Plan for
Beneficiaries of the Long-Term Incentive Plans, as detailed in Note 28.4.

During 2024, the Board of Directors was not made aware of any situation of direct or indirect conflict of interest, in
accordance with the provisions of Article 229 of the Spanish Companies Act.
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In addition, the Chief Executive Officer did not participate in the approval of the Board of Directors resolutions regarding his
compensation for the performance of executive duties at the Company.

29.4 Remuneration of key management personnel

a) Scope

Repsol considers “key management personnel” to be the members of the Executive Committee. In 2024, a total of g
persons formed the Executive Committee. The term “key management personnel” neither substitutes nor comprises a
benchmark for interpreting other senior management pay concepts applicable to the Company under prevailing legislation
(e.g. Royal Decree 1382/198s5), nor does it have the effect of creating, recognizing, amending or extinguishing any existing
legal or contractual rights or obligations.

This section itemizes the remuneration accrued in 2024 by the people who, at some juncture during the period and during
the time they occupied such positions, were members of the Executive Committee. Unless indicated otherwise, the
compensation figures provided for key management personnel do not include the compensation accrued by people who
are also directors of Repsol, S.A. (information included in section 1 of this note).

b) Wages and salaries, executive welfare plan, pension fund and insurance premiums

The total remuneration earned in 2024 is as follows:

€ Million
Wages 4.459
Allowances 0.04
Variable remuneration " 4.344
Remuneration in kind @ 0.818
Executive welfare plan 0.987

) This consists of an annual bonus, and a multi-annual incentive, calculated as a given percentage of the fixed remuneration earned on the basis of the
degree to which certain targets are met. This consists of an annual bonus, and a multi-annual incentive, calculated as a given percentage of the fixed
remuneration earned on the basis of the degree to which certain targets are met.

@ Includes vested rights to 6,911 additional gross shares for the eleventh cycle of the Share Purchase Plan for Beneficiaries of the Long-Term Incentive
Plans, valued at €14.32 per share, equivalent to a gross amount of €98,9ss. It also includes contributions to pension plans for executives (see Note 28),
and the premiums paid for life and disability insurance, amounting to €0.115 million.

c) Advances and loans granted

At December 31, 2024, Repsol, S.A. had granted loans to key management personnel amounting to €0.049 million, which
accrued interest at an average rate of 2.28% during the current financial year.

29.5 Indemnity payments to key management personnel
Key management personnel are entitled to severance pay if their employment is terminated for any reason other than a breach
of executive duties, retirement, disability or their own free will without reference to any of the grounds for compensation

specified in their contracts.

The Group has arranged a group insurance policy to assure such benefits for Executive Committee members with the title
General Manager, and for Directors that have performed executive duties.

In 2024, no member of the Company's senior management received any severance payment for termination of employment
and non-competition agreement.

29.6 Other transactions with key management personnel
In 2024, Executive Committee members did not conclude any material transaction with the parent company or any of the
Group companies outside the ordinary course of business or on terms other than those afforded to customers or other than

on an arm'’s length basis.

Additionally, the Executive Committee members signed up for the 2022-2025, 2023-2026 and 2024-2027 cycles of the Share
Purchase Plan for Beneficiaries of the Long-term Incentive Plans, as detailed in Note 28.4.
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29.7 Civil liability insurance

In 2024, the Group took out a civil liability policy that covers Board members, the key management personnel referred to in
Note 29.4 a), and the other executives and people who perform functions similar to those carried out by executives, for a total
premium of €3.3 million. The policy also covers the different Group companies under certain circumstances and conditions.

(30] Fees paid to auditors

The following are the fees for audit services and other services provided during the year to Repsol Group companies by
PricewaterhouseCoopers Auditores, S.L. and the companies in its network (PwC):

Audit fees (main auditor] € Million

2024 2023
Audit services 9.5 7.6
Other services: 2.4 1.8
Audit related 2.4 1.8
Tax — —
Others — —
Total 1.9 9.4

) The fees approved in 2024 for PricewaterhouseCoopers Auditores, S.L. (not including companies that are part of its network) for audit services and other
services amounted to (€6.3) million and (€1.9) million, respectively.

“Audit services” includes the fees relating to the audit of the separate and consolidated financial statements of Repsol, S.A.
and of the companies forming part of its Group.

“Other services” includes professional services related to the audit, mainly comprising the review of the Internal Control over
Financial Reporting System, a limited review of the interim condensed consolidated financial statements, verifications and
certifications for shareholders and official bodies, reports for the issuance of debentures and other marketable securities
(comfort letters), as well as the limited verification report on the Consolidated Statement of Non-Financial Information and
Sustainability Information of the 2024 consolidated Management Report. No tax services or any different types of services
other than those related to the audit were provided.

(31) Subsequent events
In 2025, prior to publication of this report, the following event stands out:

—  On January 30, 2025, Repsol International Finance B. V. has informed the bondholders of the subordinated bonds
issued in March 2015 (see Note 11.2) of its decision to redeem the remaining balance of the issue on March 25 (€726
million nominal amount), which will involve an estimated outlay of €759 million (including nominal amount and
interest accrued and not paid until that date).

—  On February 5, 2025, Repsol, S.A. received a request for information from the Directorate General for Consumer
Affairs (Ministry of Social Rights, Consumer Affairs and the 2030 Agenda) in relation to a complaint filed by the
Federacién de Consumidores y Usuarios, the Confederacion de Ecologistas en Accidn and Greenpeace Spain about
advertising messages relating to biofuels. Repsol, S.A. will comply with the request within the deadline, providing the
requested information and documentation and, in doing so, proving that the complaint is unfounded.

[32) Explanation added for translation to English

These consolidated financial statements are prepared on the basis of IFRSs, as endorsed by the European Union, and Article
12 of Royal Decree 1362/2007. Consequently, certain accounting practices applied by the Group may not conform to other
generally accepted accounting principles in other countries.
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Appendix I: Corporate structure of the Group
Appendix IA: Main companies that make up the Group

Name
UPSTREAM

Akakus Oil Operations, B.V.
Aves OS LLC (4)

Aves WC LLC (4)

BP Trinidad & Tobago, Llc.
BPRY Caribbean Ventures, Llc.
Cardén IV, S.A.

Colombia Pipelines, Ltd.
Edwards Gas Services, Llc.
Equion Energfa, Ltd.

FEHI Holding, S.a.r.l.

Fortuna International (Barbados), Inc. (9)

Fortuna Resources (Sunda), Ltd. (8)
Guaré, B.V.

Lapa Oil & Gas, B.V.

Pacific Compass, LLC

Paladin Resources, Ltd.

Petrocarabobo, S.A.

Petroquiriqué, S.A. - Empresa Mixta
Pikka Transportation Company, LLC (4)
Quiriquiré Gas, S.A.

Repsol Alaska PTC, LLC (4)

Repsol Alpha Limited

Repsol Andaman B.V.

Repsol Angostura, Ltd. (5)

Repsol Beta Limited.
Repsol Bolivia, S.A.

Repsol Colombia Oil & Gas Limited
Repsol Corridor, S.A.U.
Repsol Delta Limited

Repsol E&P Bolivia, S.A.
Repsol E&P S.a.r.l.

Repsol E&P USA, Llc.

Repsol Eagle Ford North LLC.

Repsol Earth Solutions Holding, S.L.
(Unipersonal) (4)

2024 Annual Accounts

Parent Company

Repsol Exploracién Murzug, S.A.
Repsol Earth Solutions USA, LLC
Repsol Earth Solutions USA, LLC
BPRY Caribbean Ventures, Llc.
Repsol Exploracién, S.A.

Repsol Exploracién, S.A.

Equion Energfa, Ltd.
Repsol Oil & Gas USA, LLC
Repsol, S.A.

Repsol Exploracién, S.A.U.
Repsol E&P S.a.r.l.

Talisman UK (South East Sumatra), Ltd.
Repsol Sinopec Brasil, B.V.

Repsol Sinopec Brasil, B.V.

Repsol E&P USA, LLC
FEHI Holding, S.a.r.l.

Repsol Exploracién, S.A.

Repsol Exploracién, S.A.

Repsol Alaska PTC, LLC

Repsol Venezuela, S.A.

Repsol Holdings Upstream USA Inc.
Repsol Resources UK, Ltd.

Repsol Exploracién, S.A.U.

Repsol Exploracién, S.A.U.

Repsol Resources UK, Ltd.
Repsol Exploracién, S.A.U.

Repsol Exploracién, S.A.U.
Fortuna International (Barbados), Inc.
Repsol Resources UK, Ltd.

Repsol Bolivia, S.A.
Repsol Upstream B.V.

Repsol Holdings Upstream USA, Inc.
Repsol Oil & Cas USA, LLC.

Repsol E&P S.a.r.l.

91

ally issued in Spanish. In the event of a discrepar

Country

Netherlands

United States
United States
United States
United States

Venezuela

United
Kingdom

United States

United
Kingdom

Luxembourg
Barbados

United
Kingdom

Netherlands

Netherlands

United States

Reino Unido

Venezuela
Venezuela
United States
Venezuela

United States

United
Kingdom

Netherlands

Trinidad and
Tobago

United
Kingdom

Bolivia

Canada

Spain

United
Kingdom

Bolivia
Luxembourg
United States

United States

Spain

Corporate purpose

Oil and gas exploration and
production

Oil and gas exploration and
production

Oil and gas exploration and
production

Oil and gas exploration and
production

Oil and gas exploration and
production

Oil and gas exploration and
production

Oil and gas exploration and
production

Portfolio Company

Oil and gas exploration and
production

Portfolio Company
Portfolio Company

Oil and gas exploration and
production (10)

Platform for production of
crude oil and natural gas

Platform for production of
crude oil and natural gas

Sale of oil products
Portfolio Company

Oil and gas exploration and
production

Oil and gas exploration and
production

Oil and gas exploration and
production

Oil and gas exploration and
production

Oil and gas exploration and
production

Oil and gas exploration and
production

Oil and gas exploration and
production (10)

Oil and gas exploration and
production (10)

Oil and gas exploration and
production

Provision of services

Oil and gas exploration and
production

Oil and gas exploration and
production

Oil and gas exploration and
production

Oil and gas exploration and
production

Portfolio Company

Oil and gas exploration and
production

Oil and gas exploration and
production

Oil and gas exploration and
production
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Method of  Effective

conso.

E.M.

EM.(J.V.)

EM.(J.V.)

EM.(V)

EM.(JLV.)

EM.(J.V)

EM.(.V.)
F.C.
EM.(JLV.)

F.C.
F.C.

F.C.

E.M.

E.M.

EM.(.V)
F.C.

EM.(JLV.)

EM.(J.V)

EM.(J.V.)

EM.(J.V.)

F.C.

F.C.

F.C.

F.C.

F.C.
F.C.

F.C.

F.C.

F.C.

F.C.
F.C.

F.C.

F.C.

F.C.

interest

36.75

33.75

33.75

22.50

22.50

37.50

49.00

75.00

49.00

75.00

75.00

75.00

11.25

11.25

36.75
75.00

30.00

36.75

45.00

75.00

75.00

75.00

75.00

75.00
75.00

75.00

75.00

75.00

75.00
75.00

75.00

75.00

75.00

Cont.
interest
2

49.00
45.00
45.00

100.00
30.00
50.00

100.00

100.00

49.00

100.00

100.00

100.00
25.00

25.00

49.00
100.00

11.00
40.00
49.00
60.00

100.00

100.00

100.00

100.00

100.00
100.00

100.00
100.00
100.00

100.00
75.00

100.00
100.00

100.00
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Repsol Earth Solutions USA, LLC

Repsol Exploraggo Brasil, Ltda.

Repsol Exploracién 405A, S.A.U.

Repsol Exploracién Argelia, S.A.

Repsol Exploracién Colombia, S.A.
Repsol Exploracién Guinea, S.A.U.
Repsol Exploracién Guyana, S.A.

Repsol Exploracién México, S.A. de C.V.
Repsol Exploracién Murzug, S.A.U.
Repsol Exploracién Pert, S.A.U.

Repsol Exploracion South East Jambi B.V.
Repsol Exploracién South Sakakemang, S.L.
Repsol Exploracién Tanfit, S.L.U.

Repsol Exploracién Tobago, S.A.

Repsol Exploracién West Papua IV, S.L.

Repsol Exploracién, S.A.U.

Repsol Exploration Advanced Services, A.C.

Repsol E&P Holdings S.ar.l. (4)
Repsol E&P Capital Markets US LLC (4)

Repsol Finance Brasil B.V.

Repsol RGI, S.L.U. (18)

Repsol Investigaciones Petroliferas, S.A.U.

Repsol LNS Limited

Repsol Norge, AS

Repsol North Sea Limited
Repsol OCP de Ecuador, S.A.

Repsol OCS LLC (4)

Repsol Offshore E&P USA, Inc.
Repsol Oil & Gas Australasia Pty, Ltd.

Repsol Oil & Gas Australia (JPDA 06-105) Pty Ltd.
Repsol Oil & Cas Gulf of Mexico, LLC

Repsol Holdings Upstream USA Inc. (1)

Repsol Oil & Gas RTS Sdn, Bhd.

Repsol Oil & Gas USA, LLC.

Repsol Oil &Gas Vietnam 07/03 Pty Ltd.
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Repsol Holdings Upstream USA Inc.

Repsol, S.A.

Repsol Exploracién, S.A.U.
Repsol Exploracién, S.A.U.
Repsol RGI,S.L.U.

Repsol RGI, S.L.U.

Repsol Exploracién, S.A.U.
Repsol Exploracién, S.A.U.
Repsol Exploracién, S.A.U.
Repsol Exploracién, S.A.U.
Repsol Exploracién, S.A.U.
Repsol Exploracién, S.A.U.
Repsol RCI, S.L.U.

Repsol Exploracién, S.A.U.
Repsol Exploracién, S.A.U.
Repsol E&P S.a.r.l.

Repsol Exploracién, S.A.U.

Repsol E&P S.a.r.l.

Repsol Holdings Upstream USA Inc.

Repsol Finance Brasil, S.A.R.L
Repsol, S.A.

Repsol Exploracién, S.A.U.
Repsol Resources UK, Ltd.
Repsol Exploracién, S.A.U.
Repsol Resources UK, Ltd.

Repsol Exploracién, S.A.U.

Repsol Holdings Upstream USA Inc.

Repsol Holdings Upstream USA, Inc.

Repsol Exploracién, S.A.U.

Paladin Resources, Ltd.

Repsol Holdings Upstream USA, Inc.

FEHI Holding, S.a.r.l.

Repsol RGI, S.L.U.

Repsol Holdings Upstream USA, Inc.

Repsol RGI, S.L.U.
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Country

United States

Brazil
Spain
Spain
Spain
Spain
Spain
Mexico
Spain
Spain
Netherlands
Spain
Spain
Spain
Spain
Spain

Switzerland

Luxembourg
United States

Netherlands
Spain

Spain

United
Kingdom

Norway

United
Kingdom

Spain
United States

United States
Australia

Australia
United States

United States
Malaysia

United States

Australia

Corporate purpose

Interest in projects of
Geological Low Carbon
Solutions

Oil and gas exploration and
production

Oil and gas exploration and
production

Oil and gas exploration and
production

Oil and gas exploration and
production (10)

Oil and gas exploration and
production (10)

Oil and gas exploration and
production

QOil and gas exploration and
production

Oil and gas exploration and
production

Oil and gas exploration and
production

Oil and gas exploration and
production

Oil and gas exploration and
production

Oil and gas exploration and
production (10)

Oil and gas exploration and
production

Oil and gas exploration and
production

Oil and gas exploration and
production

Company providing human
resources services

Portfolio Company
Financial services

Financial services and holding
of shares

Oil and gas exploration and
production

Oil and gas exploration and
production

Oil and gas exploration and
production

Oil and gas exploration and
production

Oil and gas exploration and
production

Operation of a pipeline for oil
and gas transport

Oil and gas exploration and
production

Oil and gas exploration and
production (10)

Shared services company

Oil and gas exploration and
production

Oil and gas exploration and
production

Oil and gas exploration and
production

Shared services company (10)

Oil and gas exploration and
production

Oil and gas exploration and
production (10)

the Spanish lan

Method of  Effective

conso. !

F.C.

F.C.

F.C.

F.C.

F.C.

F.C.

F.C.

F.C.

F.C.

F.C.

F.C.

F.C.

F.C.

F.C.

F.C.

F.C.

F.C.

F.C.
F.C.

F.C.

F.C.

F.C.

F.C.

F.C.

F.C.

F.C.
F.C.

F.C.

F.C.

F.C.
F.C.

F.C.

F.C.

Appendices

uage version prevails.

December 2024

%
Cont.
. interest
interest (2)
75.00 100.00
100.00 100.00
75.00 100.00

75.00 100.00

100.00

100.00

100.00

100.00

75.00 100.00

75.00 100.00

75.00 100.00

75.00 100.00

75.00 100.00

75.00 100.00

100.00

100.00

75.00 100.00

75.00 100.00

75.00 100.00
75.00 100.00
75.00 100.00

75.00 100.00

100.00 100.00
100.00 100.00
75.00 100.00

75.00 100.00
75.00 100.00
75.00 100.00
75.00 100.00
75.00 100.00

75.00 100.00
75.00 100.00

75.00 100.00
75.00 100.00

75.00 100.00
100.00 100.00

75.00 100.00

100.00 100.00
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Name

Repsol Oil Trading Limited

Repsol Oriente Medio, S.A.

Repsol Pension and Life Scheme Limited

Repsol Perpetual Norge, A.S.
Repsol Sakakemang, B.V.

Repsol Salamanca Midstream, LLC

Repsol Services Company

Repsol Servicios Caribe S.A.S. (4)

Repsol Servicios Colombia, S.A.
Repsol Shale Oil & Gas LLC

Repsol Sinopec Brasil, S.A.
Repsol Sinopec Brasil, B.V.
Repsol Resources UK, Ltd.
Repsol Transgasindo S.a r.l.

Repsol Transportation (UT) Limited

Repsol Trustees (U.K.) Limited.
Repsol Upstream B.V.

Repsol U.K., Ltd. (5)

Repsol Venezuela, S.A.

Repsol Zeta Limited

Rigel Petroleum (NI), Ltd.

Rigel Petroleum UK, Ltd.

Salamanca Infrastructure, LLC
Salamanca Infrastructure Finance, LLC
Salamanca FPS Infra, LLC

Salamanca OGL Infra, LLC

Santiago Oil, Co. (30)
Sierracol Energy Arauca, LLC

Talisman (Asia), Ltd.

Talisman (Block K 39), B.V.
Talisman Energy DL, Ltd.
Talisman Energy NS, Ltd.
Talisman (Jambi Merang), Ltd.
Talisman (Sageri), Ltd.

Talisman (Vietnam 133 & 134), Ltd.

Talisman Colombia Holdco, Ltd.

2024 Annual Accounts

al

Parent Company

Repsol North Sea Limited

Repsol RCI, S.L.U.

Repsol Resources UK, Ltd.
Talisman Perpetual (Norway), Ltd.
Repsol Exploracién, S.A.U.

Repsol Oil & Cas Gulf of México, LLC

Repsol Holdings Upstream USA, Inc.
Repsol E&P S.a.r.l.

Repsol RGI, S.L.U.
Repsol Holdings Upstream USA, Inc.

Repsol E&P S.a.r.l.
Repsol E&P S.a.r.l.

Talisman Colombia Holdco, Ltd.

Fortuna International (Barbados), Inc.

Repsol North Sea Limited

Repsol Resources UK, Ltd.
Repsol, S.A.

Repsol Exploracién, S.A.U.

Repsol Exploracién, S.A.U.

Repsol Resources UK, Ltd.

Rigel Petroleum UK, Ltd.

Repsol Resources UK, Ltd.

Repsol Salamanca Midstream, LLC
Salamanca Infrastructure, LLC
Salamanca Infrastructure, LLC
Salamanca Infrastructure, LLC

Equion Energfa, Ltd.
Repsol E&P S.a.r.l.

Repsol Exploracién, S.A.U.
Repsol Exploracién, S.A.U.
Repsol Resources UK, Ltd.
Repsol Resources UK, Ltd.
Repsol Exploracién, S.A.U.
Repsol Exploracién, S.A.U.
Repsol RGI, S.L.U.

Repsol Exploracién, S.A.U.
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Country

United
Kingdom

Spain

United
Kingdom

Norway
Netherlands

United States

United States

Colombia

Espana
United States

Brazil

Netherlands

United
Kingdom

Luxembourg

United
Kingdom

United
Kingdom

Netherlands

United
Kingdom

Venezuela

United
Kingdom

United
Kingdom

United
Kingdom

United States
United States
United States
United States

United States
Colombia

Canada

Netherlands
United
Kingdom

United
Kingdom

United
Kingdom

Canada

Canada

United
Kingdom

Corporate purpose
Oil and gas exploration and
production

Oil and gas exploration and
production (10)

QOil and gas exploration and
production

Oil and gas exploration and
production (10)

Oil and gas exploration and
production

Oil and gas exploration and
production

Provision of services
Portfolio Company

Oil and gas exploration and
production (10)

Oil and gas exploration and
production

Operation and sale of oil and
gas

Portfolio Company

Oil and gas exploration and
production

Portfolio Company

Oil and gas exploration and
production

Oil and gas exploration and
production

Portfolio Company

Oil and gas exploration and
production

Oil and gas exploration and
production

Oil and gas exploration and
production

Oil and gas exploration and
production

Oil and gas exploration and
production

Oil and gas exploration and
production

Oil and gas exploration and
production

Oil and gas exploration and
production

Oil and gas exploration and
production

Oil and gas exploration and
production

Portfolio Company

Oil and gas exploration and
production (10)

Oil and gas exploration and
production (10)

Oil and gas exploration and
production (10)

Oil and gas exploration and
production (10)

Oil and gas exploration and
production (10)

Oil and gas exploration and
production (10)

Oil and gas exploration and
production (10)

Portfolio Company

conso. !

F.C.

F.C.

F.C.

F.C.

F.C.

F.C.

F.C.
F.C.

F.C.

F.C.

EM.(J.V.)
EM.(V)
F.C.
F.C.

F.C.

F.C.
F.C.

F.C.

F.C.

F.C.

F.C.

F.C.

E.M.

E.M.

E.M.

F.C.

F.C.

F.C.

F.C.

F.C.

F.C.
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Method of  Effective

interest

75.00

100.00

75.00

75.00

75.00

75.00

75.00

75.00

100.00

75.00

45.01
45.00
75.00
75.00

75.00

75.00
100.00

75.00

75.00

75.00

75.00

75.00

1.87

1.87

1.87

1.87

75.00

75.00

75.00

75.00

100.00

75.00

Cont.
interest

(<]

100.00

100.00

100.00

100.00

100.00

100.00

100.00

100.00

100.00

100.00

60.01

60.00

100.00

100.00

100.00

100.00

100.00

100.00

100.00

100.00

100.00

100.00

2.50

100.00

100.00

100.00

2.50

25.00

100.00

100.00

100.00

100.00

100.00

100.00

100.00

100.00
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Name

Talisman East Jabung, B.V.

Talisman Perpetual (Norway), Ltd.
Talisman Resources (Bahamas), Ltd. (7)
Talisman Resources (North West Java), Ltd.
Talisman UK (South East Sumatra), Ltd.
Transportadora Sulbrasileira del Gas, S.A.
Transworld Petroleum (U.K.) Ltd.

Vung May 156 - 159 Vietnam, B.V.

YPFB Andina, S.A.

YPFB Transierra, S.A.

INDUSTRIAL

8787352 Canada, Ltd.

Acteco Productos y Servicios, S.L.

Alba Emission Free Energy, S.A.
Asfaltos Espanoles, S.A.
Basque Hydrogen, S.L

Bay of Biscay Hydrogen, S.L.

Bioenergia Els Vent, S.L.U. (4)

Bioenergia Gas Renovable II, S.L.U. (4)

Bioenergia Gas Renovable IV, S.L.U. (4)

Bioenergia Gas Renovable V, S.L.U. (4)

Bioenergia Gas Renovable VII, S.L.U. (4)

Bioenergia GBP |, LDA (4)

Bioenergia GBP II, LDA (4)

Bioenergia GBP I1I, LDA (4)

Bioenergia GBP IV, LDA (4)

Biscay Eco Aggregates, S.L.

Biscay Pyrolytic Ecomaterials, S.L. (13)

Cartagena Hydrogen Network, S.L.U.

Cogeneracién Gequisa, S.A.

2024 Annual Accounts

al

Parent Company

Repsol Exploracién, S.A.U.

FEHI Holding, S.a.r.l.

Paladin Resources, Ltd.

Talisman UK (South East Sumatra), Ltd.
Paladin Resources, Ltd.

Repsol Exploragao Brasil Ltda

Repsol North Sea Limited

Repsol RCI, S.L.U.

Repsol Bolivia, S.A.

YPFB Andina, S.A.

Repsol Industrial Transformation, S.L.U.

Repsol Industrial Transformation, S.L.U.
(21)

Petréleos del Norte, S.A.

Repsol Petréleo, S.A.

Alba Emission Free Energy, S.A.

Alba Emission Free Energy, S.A.

The Green Vector Renovables, S.L.

Genia Bioenergy, S.L

The Green Vector Renovables, S.L.

The Green Vector Renovables, S.L.

The Green Vector Renovables, S.L.

Genia Bioenergy Portugal, LDA

Genia Bioenergy Portugal, LDA

Genia Bioenergy Portugal, LDA

Genia Bioenergy Portugal, LDA

Alba Emission Free Energy, S.A.

Alba Emission Free Energy, S.A.

Repsol Industrial Transformation, S.L.U.

General Quimica, S.A.U.
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Country

Netherlands

United
Kingdom

Bahamas

United
Kingdom

United
Kingdom

Brazil

United
Kingdom

Netherlands
Bolivia

Bolivia

Canada

Spain

Spain
Spain
Spain
Spain

Spain

Spain

Spain

Spain

Spain

Portugal

Portugal

Portugal

Portugal

Spain

Spain

Spain

Spain

Corporate purpose

Oil and gas exploration and
production (10)

Portfolio Company (10)

QOil and gas exploration and
production (10)

Oil and gas exploration and
production (10)

Oil and gas exploration and
production (10)

Construction and operation of
a gas pipelines

Oil and gas exploration and
production

Oil and gas exploration and
production (10)

Oil and gas exploration and
production

Transport of oil and gas by
pipeline

Oil and gas exploration and
production

Waste management and
mechanical recycling of
plastics

Decarbonization activities
Asphalts

Decarbonization activities
Decarbonization activities

Maintenance and operation of
renewable gas generation
plants

Maintenance and operation of
renewable gas generation
plants

Maintenance and operation of
renewable gas generation
plants

Maintenance and operation of
renewable gas generation
plants

Maintenance and operation of
renewable gas generation
plants

Maintenance and operation of
renewable gas generation
plants

Maintenance and operation of
renewable gas generation
plants

Maintenance and operation of
renewable gas generation
plants

Maintenance and operation of
renewable gas generation
plants

CO2 fixation plant for material
recovery of waste in
ecoaggregates
(mineralization)

Pyrolysis HUB pilot plant for
manufacture of biobunker
from municipal solid waste

Development of production
processes, storage, transport,
use, consumption and
transformation of hydrogen

Production of electricity and
steam

Method of  Effective

conso. !

F.C.

F.C.

F.C.

F.C.

F.C.

EM.(J.V.)

F.C.

F.C.

EM.(JLV.)

E.M.

F.C.

EM.(.V)

F.C.

LP. 3)
EM.(V)
F.C.

EM.(.V)

EM.(J.V.)

EM.(.V)

EM.(J.V.)

EM.(.V)

EM.(J.V.)

EM.(.V)

EM.(J.V.)

EM.(.V)

F.C.

F.C.

F.C.

E.M.

Appendices

ly issued in Spanish. In the event of a discrepancy, the Spanish language version prevails.

December 2024

%

Cont.
interest mtir)eSt
75.00 100.00
75.00 100.00
75.00 100.00
75.00 100.00
75.00 100.00
25.00 25.00
75.00 100.00
100.00 100.00
36.25 4833
16.13 44.50
100.00 100.00
27.00 27.00
85.98 100.00
49.99 50.00
43.85 51.00
85.98 100.00
12.87 100.00
25.75 100.00
12.87 100.00
12.87 100.00
12.87 100.00
25.49 100.00
25.49 100.00
25.49 100.00
25.49 100.00
64.48 75.00
85.98 100.00
100.00 100.00
19.50 39.00
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Translation of a report originally issued in Spanish. In the event of a discrepancy, the Spanish lan

uage version prevails.
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%
Method of  Effective Cont.
conso. " interest  Moyest
Name Parent Company Country Corporate purpose : @
Comp.aﬁ\a Auxiliar de Remolcadores y Buques Repsol Petréleo, S.A. Spain Provision of maritime services F.C. 99.24 100.00
Especiales, S.A.
Dynasol China, S.A. de C.V. Dynasol Gestion México, S.A.P.I.de CV.  Mexico Provision of services EM.(J.V.) 50.00 100.00
. > » . Production and sale of
Dynasol Elastémeros, S.A. de C.V. Dynasol Gestién México, S.A.P.I.de C.V.  Mexico chemical products E.M.().V.) 50.00 99.99
Dynasol Elastémeros, S.A.U. Dynasol Gestion, S.L. Spain Prodgct\on and sale of EM.(J.V.) 50.00 100.00
chemical products
i . . . Portfolio and shared services
Dynasol Gestién México, S.A.P.I. de C.V. Repsol Quimica, S.A. Mexico company E.M.().V.) 50.00 50.00
Dynasol Gestién, S.L. Repsol Quimica, S.A. Spain Portfolio and shared services E.M.().V.) 50.00 50.00
company
Dynasol, Llc. Dynasol Gestién, S.L. United States  Sale of petrochemical products  E.M.(J.V.) 50.00 100.00
Promotion, design,
Ecoplanta Molecular Recycling Solutions, SL Repsol Industrial Transformation, S.L.U.  Spain construction and operation of F.C. 100.00 100.00
molecular recycling facilities.
Production of renewable
Enerkem Inc. Repsol Quimica, S.A. Canada syngas (methanol) from E.M. 49.81 49.81
municipal waste
Production of renewable
Enerkem Spain Holding, S.L.U. Enerkem Inc. Spain syngas (methanol) from E.M. 49.81 100.00
municipal waste
General Quimica, S.A.U Dynasol Gestién, S.L Spain Manufacture and sale of EM.(LV.) 0.00  100.00
T Y . P petrochemical products R 50- ’
Maintenance and operation of
Genia Bioenergy Investments, S.L.U (4) Genia Bioenergy, S.L Spain renewable gas generation EM.(J.V.) 25.75 100.00
plants
Maintenance and operation of
Genia Bioenergy Portugal, LDA (4) Genia Bioenergy, S.L Portugal renewable gas generation E.M.().V.) 25.49 99.00
plants
Maintenance and operation of
Genia Bioenergy, S.L (4) Repsol Industrial Transformation, S.L.U.  Spain renewable gas generation EM.(J.V.) 25.75 25.75
plants
Grupo Repsol del Pert, S.A.C. Repsol Per, B.V. Peru Shared services company F.C. 100.00 100.00
IB Trading LDA Ibero Waste Trading, S.L. Portugal Waste management E.M.().V.) 55.00 100.00
) . . . Development and production
Iberian Lube Base Qils Company, S.A. Repsol Petréleo, S.A. Spain of lubricants I.P.(3) 29.99 30.00
Ibero Waste Trading S.L. Repsol Industrial Transformacién S.L.U.  Spain Waste management E.M.().V.) 55.00 55.00
Industrias Negromex, S.A. de C.V. Dynasol Gestién México, S.A.P.I.de C.V.  Mexico lc\flstr;]:facture of synthetic oil E.M.().V.) 50.00 99.99
. ) ) . Manufacture, development,
Insa Gpro (Nanjing), Synthetic Rubber Co. Ltd. ~ Dynasol China, S.A. de C.V. China sale of synthetic rubber E.M. 25.00 50.00
Liaoning North Dynasol Synthetic Rubber Co. Ltd. Dynasol Gestién, S.L. China Manufacture, development, E.M. 25.00 50.00
sale of synthetic rubber
Petréleos del Norte, S.A. Repsol Industrial Transformation, S.L.U.  Spain Construcpon and operation of F.C. 85.98 85.98
an oil refinery
Petronor Innovacién, S.L. Petréleos del Norte, S.A. Spain Research activities F.C. 85.98 100.00
Polidux, S.A. Repsol Quimica, S.A. Spain Manu{adure and sale of F.C. 100.00 100.00
petrochemical products
Refinerfa La Pampilla, S.A.A. Repsol Peru, B.V. Peru gaegmng and sale of oil and F.C. 99.20 99.20
Relkia Distribuidora de Electricidad, S.L Repsol Petréleo, S.A. Spain Distribution of electricity F.C. 99.97 100.00
Companifa Auxiliar de Remolcadores y Activities related to maritime
Remolcadores Portuarios de Tarragona, S.L. ) Spain transport and inland I.P. (3) 37.71 38.00
Buques Especiales, S.A.
waterways
Activities related to maritime
Remolcadores Puerto A Corufa, A.l.E. Repsol Petréleo, S.A. Spain transport and inland I.P.(3) 59.98 60.00
waterways
Repsol Canadd, Ltd. Repsol Industrial Transformation, S.L.U.  Canada LNG regasification F.C. 100.00 100.00
Repsol Chemie Deutschland, GmbH Repsol Quimica, S.A. Germany Sale of chemical products F.C. 100.00 100.00
Repsol Comercial, S.A.C. Refinerfa La Pampilla, S.A.A. Peru Sale of fuel F.C. 99.20 100.00
Repsol Energy North América Canada Partnership Saint John LNG Limited Partnership (29) ~ Canada S:(ngii%ans exploration and F.C. 100.00 100.00
Repsol Energy North América Corporation Repsol Industrial Transformation, S.L.U.  United States ~ Sale of LNG F.C. 100.00 100.00
Repsol Energy Pert, S.A.C. Repsol Comercial, S.A.C. Peru Sale of solid, liquid and F.C. 99.20 100.00
gaseous fuels
Repsol Industrial Services North America, LLC (4) Repsol Energy North América Corporation United States  Provision of services F.C. 100.00 100.00
Repsol Industrial Transformation, S.L.U. Repsol, S.A. Spain Portfolio Company F.C. 100.00 100.00
Repsol LNG Holding, S.A. Repsol Industrial Transformation, S.L.U.  Spain Sale of oil and gas F.C. 100.00 100.00

2024 Annual Accounts
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Name

Repsol Marketing, S.A.C.
Repsol Pert, B.V.

Repsol Petréleo, S.A.
Repsol Polimeros, Unipessoal, Lda.

Repsol Quimica, S.A.

Repsol Renewable and Circular Solutions, S.A

Repsol Saint John LNG, S.L

Repsol Trading Perti, S.A.C.
Repsol Trading Singapore Pte, Ltd.
Repsol Trading USA LLC.

Repsol Trading, S.A.

Rice to Energy, S.L. (4)

Saint John LNG Development Company Ltd. (9)

Saint John LNG Limited Partnership
Servicios de Seguridad Mancomunados, S.A.

SPV BGR Edison, S.L.U. (4)

SPV BGR, S.L.U. (4)

SPV BGR 11, S.L.U. (4)

SPV BGR III, S.L.U. (4)

SPV BIO Salas, S.L.U. (4)

SPV BIO Salerno, S.L.U. (4)

Synkedia Biscay, AIE

Tarragona Hydrogen Network, S.L.U.

TGV Gas Renovable Azumara, S.L.U. (4)

TGV Gas Renovable Duero, S.L.U. (4)

TGV Gas Renovable Jucar, S.L.U. (4)

TGV Gas Renovable Segura, S.L.U. (4)

The Green Vector Renovables, S.L. (4)

Tucan LNG S.a.r.l.

2024 Annual Accounts

al

Parent Company

Repsol Customer Centric, S.L.
Repsol, S.A.

Repsol Industrial Transformation, S.L.U.
Repsol Quimica, S.A.

Repsol Industrial Transformation, S.L.U.

Repsol Industrial Transformation, S.L.U.

Repsol LNG Holding, S.A.

Repsol Trading, S.A.
Repsol Trading, S.A.
Repsol Energy North América Corporation

Repsol Industrial Transformation, S.L.U.

Genia Bioenergy Investments, S.L.U

Repsol Industrial Transformation, S.L.U.

Saint John LNG Development Company
Ltd.

Repsol Petréleo, S.A.

Genia Bioenergy, S.L

Bioenergia Gas Renovable I, S.L.U.

Bioenergia Gas Renovable II, S.L.U.

Bioenergia Gas Renovable II, S.L.U.

Genia Bioenergy, S.L

Genia Bioenergy, S.L

Alba Emission Free Energy, S.A.

Repsol Industrial Transformation, S.L.U.

The Green Vector Renovables, S.L.

The Green Vector Renovables, S.L.

The Green Vector Renovables, S.L.

The Green Vector Renovables, S.L.

Genia Bioenergy, S.L

Repsol Industrial Transformation, S.L.U.
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Country

Peru
Netherlands

Spain
Portugal

Spain

Spain

Spain

Peru
Singapore
United States

Spain

Spain

Canada

Canada
Spain

Spain

Spain

Spain

Spain

Spain

Spain

Spain

Spain

Spain

Spain

Spain

Spain

Spain

Luxembourg

Method of

U]
Corporate purpose conso.

Sale of fuel and specialized

products FC

Portfolio Company F.C.

Import of products and

operation of refineries FC

Manufacture and sale of

petrochemical products FC

Manufacture and sale of

petrochemical products FC

Production, storage,
consumption and
transformation of hydrogen

F.C.

Sector studies (10) F.C.

Storage, sale, trading and

transport FC

Storage, sale, trading and

transport FC

Storage, sale, trading and

transport FC

Storage, sale, trading and

transport FC

Maintenance and operation of
renewable gas generation
plants

EM.(J.V.)

Liquefaction plant investment

project in Canada FC

Provision of services in
liquefaction plant investment
project in Canada

Safety

Maintenance and operation of
renewable gas generation
plants

F.C
FC.
EM.(V)

Maintenance and operation of
renewable gas generation
plants

EM.(J.V.)

Maintenance and operation of
renewable gas generation
plants

EM.(V)

Maintenance and operation of
renewable gas generation
plants

EM.(J.V.)

Maintenance and operation of
renewable gas generation
plants

EM.(V)

Maintenance and operation of
renewable gas generation
plants

EM.(J.V.)

Construction and operation of
demo plant for synthesis of
renewable products

EM.(V)

Development of hydrogen
production, storage, transport,
use, consumption and
transformation processes.

F.C.

Maintenance and operation of
renewable gas generation
plants

EM.(LV.)

Maintenance and operation of
renewable gas generation
plants

EM.(.V)

Maintenance and operation of
renewable gas generation
plants

EM.(LV.)

Maintenance and operation of
renewable gas generation
plants

EM.(.V)

Maintenance and operation of
renewable gas generation
plants

EM.(LV.)

Sale of oil products F.C.

Appendices

ly issued in Spanish. In the event of a discrepancy, the Spanish language version prevails.
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Effective
interest

9779

100.00
99.97

100.00

100.00

100.00

100.00

100.00

100.00

100.00

100.00

8.50

100.00

100.00

99-95

25.75

25.75

25.75

25.75

25.75

25.75

42.99

100.00

12.87

12.87

12.87

12.87

12.87

100.00

%

Cont.

interest
(2

100.00

100.00

99.97

100.00

100.00

100.00

100.00

100.00

100.00

100.00

100.00

33.00

100.00

100.00

100.00

100.00

100.00

100.00

100.00

100.00

100.00

50.00

100.00

100.00

100.00

100.00

100.00

50.00

100.00
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Name

CLIENT
Abastecimentos e Servicos de Aviagao, Lda.

Air Miles Espania, S.A.

Arteche y Garcfa, S.L.U.

Bardahl de México, S.A. de C.V.
Campsa Estaciones de Servicio, S.A.
Becsol, S.A.

Cl Repsol Downstream Colombia, S.A.S.
Cide HCEnergfa, S.A.

Combustibles Coria, S.L.U. (4)

Comercializador de Referencia Energético, S.L.U.

Comparifa Anénima de Revisiones y Servicios,
SA

Distribuidora Andalucfa Oriental, S.A.

Distribuidora de Petréleos, S.A.
Ekiluz Energia Comercializadora, S.L.

Endomexicana Renta y Servicios, S.A. de C.V.
Energia Distribuida del Norte, S.A.U.
Estacion de Servicio Barajas, S.A.

Estacion de Servicio Montsia, S.L.

Evsare, Tecnologfas De Recarga, S.L. (4)
Gaolania Servicios, S.L.

Gestao e Administragao de Postos de
Abastecimiento Unipessoal, Lda.

Gestién de Puntos de Venta, Gespevesa, S.A.

Ibil, Gestor de Carga de Vehiculo Eléctrico, S.A.

Instalaciones Smart Spain, S.L. (4)

Klikin Deals Spain, S.L.U.

LGA Logistica Global de Aviagao, Lda.

Medusa Alternativas Suministro Eléctrico, S.L.

MUVEXT, S.A

OC Electricidad y Gas SL (4)

PT Pacific Lubritama Indonesia

Régsiti Comercializadora Regulada, S.L.U.

Repsol Butano, S.A.
Repsol Comercial de Productos Petroliferos, S.A.

Repsol Comercializadora de Electricidad y Gas,
S.LU.

Repsol Customer Centric, S.L.

2024 Annual Accounts

Translation of a report or

Parent Company

Repsol Portuguesa, Lda

Repsol Comercial de Productos
Petroliferos, S.A.

Repsol Comercial de Productos
Petroliferos, S.A.

ally issued i

Repsol Downstream Internacional, S.A.U.

Repsol Comercial de Productos
Petroliferos, S.A.

Repsol Comercial de Productos
Petroliferos, S.A.

Repsol Downstream Internacional, S.A.U.

Repsol Customer Centric, S.L.
Repsol Comercial de Productos
Petroliferos, S.A.

Cide HCenergfa, S.A.

Repsol Comercial de Productos
Petroliferos, S.A.

Repsol Comercial de Productos
Petroliferos, S.A.

Repsol Comercial de Productos
Petroliferos, S.A.

Repsol Customer Centric, S.L.

Repsol Downstream Internacional, S.A.U.

Repsol Customer Centric, S.L.

Repsol Comercial de Productos
Petroliferos, S.A.

Repsol Comercial de Productos
Petroliferos, S.A.

Repsol Customer Centric, S.L. (22)

Repsol Customer Centric, S.L.
Repsol Portuguesa, Lda

Repsol Comercial de Productos
Petroliferos, S.A.

Repsol Customer Centric, S.L.
Repsol Customer Centric, S.L.

Repsol Comercial de Productos
Petroliferos, S.A.

Repsol Portuguesa, Lda

Repsol Customer Centric, S.L.

Repsol Portuguesa, Lda

Repsol Customer Centric, S.L.

United Oil Company Pte Ltd

Repsol Comercializadora de Ele
Gas, S.L.U.

Repsol Customer Centric, S.L.

Repsol Customer Centric, S.L.
Repsol Customer Centric, S.L.

Repsol, S.A.

ctricidad y
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n Spanish. In the event of a discrepancy, the Spanish lan

Country

Portugal

Spain
Spain
Mexico
Spain
Andorra
Colombia
Spain
Spain
Spain
Spain
Spain
Spain
Spain
Mexico
Spain
Spain
Spain

Spain
Spain

Portugal

Spain

Spain

Spain

Spain

Portugal

Spain

Portugal

Spain

Indonesia

Spain

Spain
Spain

Spain

Spain

Corporate purpose

Sale of oil products

Travel Club Program. Loyalty
services

Installation and operation of
gas stations

Production and distribution of
lubricants

Installation and operation of
gas stations

Distribution of oil products
Distribution and sale of ol
products

Sale of electricity, oil and gas
and water

operation of service stations

Sale of electricity
Installation and operation of
gas stations

Sale of fuel

Sale of fuel

Sale of electricity

Production and distribution of
lubricants

Construction and operation of
an oil refinery

Installation and operation of
gas stations

Installation and operation of
gas stations

Electric vehicle charging points

Sale of electricity

Sale of oil products

Gas station management

Electric vehicle charging points

Installation of energy self-
consumption solutions and
electric recharging points.

Customer and oil product
marketing management

Transport of aviation oil
products

Offer a recharging solution
that provides economic
savings per term of capacity
compared to a conventional
facility connected to the
distribution network

Electric mobility operator

Commercialization of
contracts for electricity, gas
and other energy products

Production and distribution of
lubricants

Sale of electricity

Sale of LGP

Sale of oil products
Sale of electricity

Portfolio company

Appendices

uage version prevails.

December 2024

Method of  Effective

conso. !

E.M.

E.M.

F.C.

F.C.

EM.(J.V.)

F.C.
EM.(J.V.)

F.C.

EM.(J.V.)

F.C.
F.C.

EM.(.V)

F.C.

F.C.

EM.(J.V.)

F.C.
F.C.

F.C.

F.C.

EM.(LV.)

EM.(.V)

F.C.

E.M.

E.M.

E.M.

EM.(J.V.)

EM.(.V)

F.C.

F.C.
F.C.

F.C.

F.C.

interest

48.89

29.28

97.60

47.92

97.60

32.45

97-79

48.90

97.60

48.90

92.72

48.80

82.96

9779

39.12

9779

93.70

48.80

97-79
88.01

97.79

97.60

48.89

42.77

97.60

19.56

48.81

71.22

45.25

37.6

9779

97.79
97.60

97-79

97.79

%

Cont.

interest
(2

50.00

30.00

100.00

49.00

100.00

33.25

100.00

50.01

100.00
100.00

95.00

50.00

85.00
100.00

40.00

100.00

96.00

50.00

100.00

90.00

100.00

100.00

50.00

43.74

100.00

20.00

49.92

72.83

46.27

95.00

100.00

100.00

99.79
100.00

100.00
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Method of  Effective 'Ctont. "
conso. ) interest Mg
Name Parent Company Country Corporate purpose : @
. Distribution and sale of oil
Repsol Directo, Lda. Repsol Portuguesa, Lda Portugal F.C. 97.79 100.00
products
) Repsol Comercial de Productos ) Distribution and sale of ol
Repsol Directo, S.A. Petroliferos, S.A. Spain products F.C. 97.60 100.00
Repsol Downstream Internacional, S.A.U. Repsol Customer Centric, S.L. Spain Portfolio Company F.C. 97.79 100.00
Repsol Downstream México, S.A. de C.V Repsol Downstream Internacional, S.A.U.  Mexico Ersgg;:gm and distribution of F.C. 97.79 100.00
Repsol Gas Portugal, Unipessoal, Lda. Repsol Butano, S.A. Portugal Sale of LGP F.C. 97.79 100.00
Repsol Lubricantes y Especialidades, S.A. Repsol Customer Centric, S.L. Spain :;/:ggii(stture and sale of ol F.C. 97.79 100.00
Rep;o_\ Lubrificantes e Especialidades Brasil Repsol Downstream Internacional, SAU.  Brazil Product\on and sale of FC 9779 100.00
Participagoes, Ltda. lubricants
Repsol Marketing France, S.A.S.U. Repsol Downstream Internacional, S.A.U.  France Sale of oil products F.C. 97.79 100.00
Repsol Portuguesa, Lda. Repsol Downstream Internacional, S.A.U.  Portugal Er';fjtbclsgon and sale of oil F.C. 97.79 100.00
Repsol Services México, S.A. de C.V. Repsol Downstream Internacional, S.A.U.  Mexico ;g)rllgzgtigoans exploration and F.C. 97.79 100.00
Servicios Logisticos de Combustibles de Aviacién, Repsol Lubricantes y Especialidades, SA.  Spain Transport of aviation oil EM.(.V) 48.85 50.00
S.L products
Sociedade Abastecedora de Aeronaves, Ltda. Repsol Portuguesa, Lda Portugal Sale of oil products E.M. 24.45 25.00
Development and sale of
Solar 360 de Repsol y Movistar, S.L. Repsol Customer Centric, S.L. Spain photovoltaic self-consumption  E.M.(J.V.) 48.89 50.00
products and/or services
Sale, management and
Solar 360 Soluciones de Instalacién y . ) provision of services related to
Mantenimiento, S.L. Repsol Customer Centric, S.L. Spain photovoltaic self-consumption EM. 47.92 4900
equipment
Solgas Distribuidora de Gas, S.L. Repsol Butano, S.A. Spain Sale of LGP F.C. 97.79 100.00
Repsol Comercial de Productos . Management of means of
Solred, S.A. Petroliferos, S.A. Spain payment at gas stations FC 97:60 100:00
. . Repsol Comercial de Productos . Storage and distribution of oil
Terminales Canarios, S.L. Petroliferos, S.A. Spain products EM.(.V.) 48.80 50.00
) ) . ) Production and distribution of
United Oil Company Pte Ltd Repsol Downstream Internacional, S.A.U.  Singapore lubricants E.M.(.V.) 39.12 40.00
I, Repsol Comercial de Productos ) , ) ,
WIB Advance Mobility, S.L. Petrolferos, S.A. Spain Shared vehicle rental in the city  E.M.(J.V.) 48.80 50.00
LOW-CARBON GENERATION
Agua Amarga Wind LLC (4) ConnectGen West LLC United States  Production of electricity F.C. 75.00 100.00
Alectoris Energfa Sostenible 1, S.L. Repsol Renovables, S.A. Spain Production of electricity F.C. 38.25 51.00
Alectoris Energfa Sostenible 3, S.L. Repsol Renovables, S.A. Spain Production of electricity F.C. 38.25 51.00
Aragonesa de Infraestructuras Energéticas . . -
Renovables, S.LU Repsol Renovables, S.A. Spain Production of electricity F.C. 75.00 100.00
Araste SPV 2021, S.L.U. Cefiro Holdco, S.L.U. Spain Production of electricity F.C. 75.00 100.00
Arco Energfa 1, S.L.U. Generacién y Suministro de Energia S.L.. ~ Spain Production of electricity F.C. 38.25 100.00
Arco Energfa 2, S.L.U. Generacién y Suministro de Energia S.L.. ~ Spain Production of electricity F.C. 38.25 100.00
Arco Energfa 3, S.L.U. Generacién y Suministro de Energia S.L.. ~ Spain Production of electricity F.C. 38.25 100.00
Arco Energfa 4, S.L.U. Generacién y Suministro de Energia S.L.. ~ Spain Production of electricity F.C. 38.25 100.00
Arco Energfa 5, S.L.U. Generacion y Suministro de Energfa S.L..  Spain Production of electricity F.C. 38.25 100.00
p . Common electricity evacuation
Arcos 400 Renovables, A.I.E. Arco Energfa1, S.L.U. Spain infrastructures E.M. 18.77 49.06
Baschenis S.r.l. Pl ltaly 2 S.r.l. Italy Production of electricity F.C. 75.00 100.00
Basque Transmission | LLC (4) Basque Wind Holdings LLC United States  Production of electricity F.C. 75.00 100.00
Basque Wind Holdings LLC (4) ConnectGen Operating LLC United States  Production of electricity F.C. 75.00 100.00
Be.Na S.r.l LCG Renewables Energies Spain, S.L.U. Italy Production of electricity F.C. 45.00 60.00
Bighorn Renewables LLC (4) ConnectGen West LLC United States  Production of electricity F.C. 75.00 100.00
P Aragonesa de Infraestructuras Energéticas . . -
Boalar Energfas, S.L.U Renovables, S.L.U (20) Spain Production of electricity F.C. 75.00 100.00
BPC Energy S.r.l. Pl ltaly S.r.l. Italy Production of electricity F.C. 75.00 100.00
Capital Region Energy Storage LLC (4) CG NYISO LLC United States  Production of electricity F.C. 75.00 100.00
Cefiro Holdco, S.L.U. LCG Renewables Energies Spain, S.L.U. Spain Portfolio Company F.C. 75.00 100.00
Cefiro Holdco 1, S.L.U. Cefiro Holdco, S.L.U. Spain Production of electricity F.C. 75.00 100.00
Cefiro Holdco 2, S.L.U. Cefiro Holdco, S.L.U. Spain Production of electricity F.C. 75.00 100.00
Cefiro Holdco 3, S.L.U. Cefiro Holdco, S.L.U. Spain Production of electricity F.C. 75.00 100.00
Cefiro Holdco 4, S.L.U. Cefiro Holdco, S.L.U. Spain Production of electricity F.C. 75.00 100.00
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Cefiro Holdco 5, S.L.U. Cefiro Holdco, S.L.U. Spain Production of electricity F.C. 75.00 100.00
Cefiro Holdco 6, S.L.U. Cefiro Holdco, S.L.U. Spain Production of electricity F.C. 75.00 100.00
Cefiro Holdco 7, S.L.U. Cefiro Holdco, S.L.U. Spain Production of electricity F.C. 75.00 100.00
Cefiro Holdco &, S.L.U. Cefiro Holdco, S.L.U. Spain Production of electricity F.C. 75.00 100.00
Cefiro Holdco 9, S.L.U. Cefiro Holdco, S.L.U. Spain Production of electricity F.C. 75.00 100.00
Cefiro Holdco 10, S.L.U. Cefiro Holdco, S.L.U. Spain Production of electricity F.C. 75.00 100.00
Cefiro Holdco 11, S.L.U. Cefiro Holdco, S.L.U. Spain Production of electricity F.C. 75.00 100.00
Cefiro Holdco 12, S.L.U. Cefiro Holdco, S.L.U. Spain Production of electricity F.C. 75.00 100.00
CG Apache County Solar LLC (4) ConnectGen West LLC United States  Production of electricity F.C. 75.00 100.00
CG Apache County Solar Il LLC (4) ConnectGen West LLC United States  Production of electricity F.C. 75.00 100.00
CG Apache County Wind LLC (4) ConnectGen West LLC United States  Production of electricity F.C. 75.00 100.00
CG Cochise County LLC (4) ConnectGen West LLC United States  Production of electricity F.C. 75.00 100.00
CG Grimes County LLC (4) ConnectGen West LLC United States  Production of electricity F.C. 75.00 100.00
CG Fountain Wind Holdings LLC (4) ConnectGen West LLC United States  Production of electricity F.C. 75.00 100.00
CG Fountain Wind LLC (4) CG Fountain Wind Holdings LLC United States  Production of electricity F.C. 75.00 100.00
CG Fulton County LLC (4) ConnectGen East LLC United States  Production of electricity F.C. 75.00 100.00
CG Henry County LLC (4) ConnectGen East LLC United States  Production of electricity F.C. 75.00 100.00
CG Hurricane Wash LLC (4) ConnectGen West LLC United States  Production of electricity F.C. 75.00 100.00
CG Leon County LLC (4) ConnectGen West LLC United States  Production of electricity F.C. 75.00 100.00
CG Leon County I LLC (4) ConnectGen West LLC United States  Production of electricity F.C. 75.00 100.00
CG Northwestern Solar | LLC (4) ConnectGen West LLC United States  Production of electricity F.C. 75.00 100.00
CG Northwestern Solar I LLC (4) ConnectGen West LLC United States  Production of electricity F.C. 75.00 100.00
CG Northwestern Wind I LLC (4) ConnectGen West LLC United States  Production of electricity F.C. 75.00 100.00
CG Northwestern Wind 11 LLC (4) ConnectGen West LLC United States  Production of electricity F.C. 75.00 100.00
CG NYISO LLC (4) ConnectGen Transmission LLC United States  Production of electricity F.C. 75.00 100.00
CG Prairie Creek LLC (4) ConnectGen East LLC United States  Production of electricity F.C. 75.00 100.00
CG Pike Creek LLC (4) Pike Creek Holdings LLC United States  Production of electricity F.C. 75.00 100.00
CG SB Group Holdings LLC (4) ConnectGen West LLC United States  Production of electricity F.C. 75.00 100.00
CG Six Mile Solar I LLC (4) ConnectGen West LLC United States  Production of electricity F.C. 75.00 100.00
CG Six Mile Solar Il LLC (4) ConnectGen West LLC United States  Production of electricity F.C. 75.00 100.00
CG Three Points LLC (4) ConnectGen West LLC United States  Production of electricity F.C. 75.00 100.00
CG Western Renewables LLC (4) ConnectGen West LLC United States  Production of electricity F.C. 75.00 100.00
CG Western Renewables I LLC (4) ConnectGen West LLC United States  Production of electricity F.C. 75.00 100.00
CG Western Renewables 111 LLC (4) ConnectGen West LLC United States  Production of electricity F.C. 75.00 100.00
CG Western Renewables IV LLC (4) ConnectGen West LLC United States  Production of electricity F.C. 75.00 100.00
CG Western Renewables V LLC (4) ConnectGen West LLC United States  Production of electricity F.C. 75.00 100.00
CG Western Renewables VI LLC (4) ConnectGen West LLC United States  Production of electricity F.C. 75.00 100.00
CG Western Renewables VII LLC (4) ConnectGen West LLC United States  Production of electricity F.C. 75.00 100.00
CG Western Renewables VIII LLC (4) ConnectGen West LLC United States  Production of electricity F.C. 75.00 100.00
CG Western Renewables IX LLC (4) ConnectGen West LLC United States  Production of electricity F.C. 75.00 100.00
CG Western Renewables X LLC (4) ConnectGen West LLC United States  Production of electricity F.C. 75.00 100.00
CG Yakima Solar I LLC (4) ConnectGen West LLC United States  Production of electricity F.C. 75.00 100.00
CG Yakima Solar Il LLC (4) ConnectGen West LLC United States  Production of electricity F.C. 75.00 100.00
Clean Venture Acqusition LLC (4) ConnectGen Operating LLC United States  Production of electricity F.C. 75.00 100.00
Clemer S.r.l. Pl Italy S.r.l. Italy Production of electricity F.C. 75.00 100.00
ConnectGen Cayuga County LLC (4) ConnectGen East LLC United States  Production of electricity F.C. 75.00 100.00
ConnectGen Chautauqua County LLC (4) ConnectGen East LLC United States  Production of electricity F.C. 75.00 100.00
ConnectGen Cross Road LLC (4) |ES ConnectGen Holdings LLC United States  Production of electricity F.C. 75.00 100.00
ConnectGen Development LLC (4) ConnectGen LLC United States  Production of electricity F.C. 75.00 100.00
ConnectGen East LLC (4) ConnectGen Operating LLC United States  Production of electricity F.C. 75.00 100.00
ConnectGen East Storage LLC (4) ConnectGen East LLC United States  Production of electricity F.C. 75.00 100.00
ConnectGen Erie-Wyoming LLC (4) ConnectGen East LLC United States  Production of electricity F.C. 75.00 100.00
ConnectGen LLC (4) Repsol US Renewables, LLC United States  Production of electricity F.C. 75.00 100.00
ConnectGen Management Holdings LLC (4) ConnectGen LLC United States  Production of electricity F.C. 75.00 100.00
ConnectGen Montgomery County LLC (4) ConnectGen East LLC United States  Production of electricity F.C. 75.00 100.00
ConnectGen New York LLC (4) ConnectGen East LLC United States  Production of electricity F.C. 75.00 100.00
ConnectGen Operating LLC (4) ConnectGen LLC United States  Production of electricity F.C. 75.00 100.00
ConnectGen Services LLC (4) ConnectGen LLC United States  Production of electricity F.C. 75.00 100.00
ConnectGen South Wrentham LLC (4) IES ConnectGen Holdings LLC United States  Production of electricity F.C. 75.00 100.00
ConnectGen Transmission LLC (4) ConnectGen LLC United States  Production of electricity F.C. 75.00 100.00
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Cedar Crossing Wind LLC (4) ConnectGen East LLC United States  Production of electricity F.C. 75.00 100.00
ConnectGen West LLC (4) ConnectGen Operating LLC United States  Production of electricity F.C. 75.00 100.00
ConnectGen Laramie County LLC (4) ConnectGen West LLC United States  Production of electricity F.C. 75.00 100.00
ConnectGen Phoenix Valley LLC (4) ConnectGen West LLC United States  Production of electricity F.C. 75.00 100.00
ConnectGen Albany County LLC (4) ConnectGen West LLC United States  Production of electricity F.C. 75.00 100.00
ConnectGen NY Solar LLC (4) ConnectGen East LLC United States  Production of electricity F.C. 75.00 100.00
Cyrasol Energia | S.r.l. Pl Italy S.r.l. Italy Production of electricity F.C. 75.00 100.00
Cyrasol Energia Ill S.r.l. Pl ltaly S.r.l. Italy Production of electricity F.C. 75.00 100.00
Cyrasol Energia IV S.r.l. Pl ltaly S.r.l. Italy Production of electricity F.C. 75.00 100.00
Damien S.r.l. Pl ltaly S.r.l. Italy Production of electricity F.C. 75.00 100.00
Desarrollo Eélico Las Majas VII, S.L. Repsol Renovables, S.A. Spain Production of electricity F.C. 38.24 50.99
Desarrollo Edlico Las Majas VIII, S.L.U é;argavl;i?:s(yﬁeSlIEEa(ezsg;ucturas Energeticas Spain Production of electricity F.C. 75.00 100.00
Desarrollo Eélico Las Majas XIV, S.L.U é:]goir;ﬁssydZ.Icza(ezsct);ucturas Energéticas Spain Production of electricity F.C. 75.00 100.00
Desarrollo Eélico Las Majas XV, S.L.U /;;ar]%?/r;ETjsfﬁglﬁ[za(ezs;;ucturas Energéticas Spain Production of electricity F.C. 75.00 100.00
Desarrollo Edlico Las Majas XXVII, S.L.U é;an%ovr;ebi:eSlIEEa(ezsg;ucturas Energéticas Spain Production of electricity F.C. 75.00 100.00
Desarrollo Eélico Las Majas XXXI, S.L.U Repsol Renovables, S.A. Spain Production of electricity F.C. 75.00 100.00
Desarrollos Eélicos El Saladar, S.L.U Repsol Renovables, S.A. Spain Production of electricity F.C. 75.00 100.00
Repsol US Renewables, LLC Repsol Renewables North America, Inc United States  Portfolio company F.C. 75.00 100.00
Energfa Edlica Foque, S.L.U. Repsol Renovables, S.A. Spain Production of electricity F.C. 75.00 100.00
Energfa Edlica La Mayor, S.L.U. Repsol Renovables, S.A. Spain Production of electricity F.C. 75.00 100.00
Energfa Edlica Timén, S.L.U. Repsol Renovables, S.A. Spain Production of electricity F.C. 75.00 100.00
Energia Electrones, S.L.U. /;;ar]%?/r;ETjsfﬁglﬁ[za(ezs;;ucturas Energéticas Spain Production of electricity F.C. 75.00 100.00
Energfa Célula, S.L.U. éragonesa de Infraestructuras Energéticas Spain Production of electricity F.C. 75.00 100.00

enovables, S.L.U (20)

Energias Renovables de Cilene, S.L.U Repsol Renovables, S.A. Spain Production of electricity F.C. 75.00 100.00
Energfas Renovables de Dione, S.L.U Generacién y Suministro de Energia S.L.. ~ Spain Production of electricity F.C. 38.25 100.00
Energias Renovables de Gladiateur 18, S.L.U Repsol Renovables, S.A. Spain Production of electricity F.C. 75.00 100.00
Energias Renovables de Hidra, S.L.U Repsol Renovables, S.A. Spain Production of electricity F.C. 75.00 100.00
Energfas Renovables de Kore, S.L.U Repsol Renovables, S.A. Spain Production of electricity F.C. 75.00 100.00
Energfas Renovables de Lisitea, S.L.U Generacion y Suministro de Energfa S.L..  Spain Production of electricity F.C. 38.25 100.00
Energfas Renovables de Polux, S.L.U, Generacion y Suministro de Energfa S.L..  Spain Production of electricity F.C. 38.25 100.00
Edlica de Taltal, SpA Repsol Chile, SpA Chile Portfolio Company F.C. 75.00 100.00
Edlica Montesinos, S.L.U. LCG Renewables Energies Spain, S.L.U. Spain Production of electricity F.C. 75.00 100.00
ERNC LOA, SpA Repsol Iberedlica Renovables Chile SpA  Chile Production of electricity E.M.().V.) 37.50 100.00
Evita Transmission LLC (4) ConnectGen West LLC United States  Production of electricity F.C. 75.00 100.00
Four Creeks LLC (4) ConnectGen East LLC United States  Production of electricity F.C. 75.00 100.00
Four Winds Investco, S.L.U. LCG Renewables Energies Spain, S.L.U. Spain Portfolio company F.C. 75.00 100.00
Fuerzas Energéticas del Sur de Europa V, S.L. Repsol Renovables, S.A. Spain Production of electricity F.C. 38.25 51.00
Fuerzas Energéticas del Sur de Europa VI, S.L. Repsol Renovables, S.A. Spain Production of electricity F.C. 38.25 51.00
Fuerzas Energéticas del Sur de Europa XI, S.L. Repsol Renovables, S.A. Spain Production of electricity F.C. 38.25 51.00
Fuerzas Energéticas del Sur de Europa XII, S.L.  Repsol Renovables, S.A. Spain Production of electricity F.C. 38.25 51.00
Fuerzas Energéticas del Sur de Europa XIII, S.L.U Generacién y Suministro de Energia S.L.  Spain Production of electricity F.C. 38.25 100.00
Fuerzas Energéticas del Sur de Europa XIV, S.L.U  Generacién y Suministro de Energia S.L.  Spain Production of electricity F.C. 38.25 100.00
?s[Jzas Energéticas del Sur de Europa XVIII, Generacion y Suministro de Energfa S.L..  Spain Production of electricity F.C. 38.25 100.00
Fuerzas Energéticas del Sur de Europa XX, S.L.U  Generacién y Suministro de Energia S.L.  Spain Production of electricity F.C. 38.25 100.00
Gemini Wind S.r.l. LCG Renewables Energies Spain, S.L.U. Italy Production of electricity F.C. 75.00 100.00
Generacion Edlica El Vedado, S.L. Repsol Renovables, S.A. Spain Production of electricity F.C. 38.25 51.00
Generacién y Suministro de Energfa, S.L. Repsol Wind and Solar Spain, S.L.U. Spain g(r)tiizﬁio;:)nfpe;emcytridty and F.C. 38.25 51.00
Georges S.r.l. Pl ltaly S.r.l. Italy Production of electricity F.C. 75.00 100.00
Gimsan SPV 2021, S.L.U. Cefiro Holdco, S.L.U. Spain Production of electricity F.C. 75.00 100.00
Giovanni S.r.l. Pl ltaly S.r.l. Italy Production of electricity F.C. 75.00 100.00
Gruppo Visconti Turi S.r.l. LCG Renewables Energies Spain, S.L.U. Italy Production of electricity F.C. 75.00 100.00
Gulf Coast Offshore Wind LLC. Repsol US Renewables, LLC United States  Production of electricity F.C. 75.00 100.00
Gustave S.r.l. Pl Italy S.r.l. Italy Production of electricity F.C. 75.00 100.00
Hecate Energy Frye Solar LLC Take Wing Renewables, LLC (24) United States  Production of electricity F.C. 75.00 100.00
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Name

Hecate Energy Group, LLC

Hecate Energy Longhorn Solar LLC

Hecate Energy Outpost Solar LLC

Heritage Praire Solar LLC (4)

Hispdnica de Desarrollos Energéticos
Sostenibles, S.L.U

Iberen Renovables, S.A.U.
Iberia Solar Brownfield 1, S.L.U.
IES ConnectGen Holdings LLC (4)

Infraestructuras Compartidas Nudo
Montetorrero, A.l.E.

Illinois Generation LLC (4)

Illinois Wind Infrastructure Holdings LLC (4)

Illinois Wind Transmission LLC (4)

Instalaciones Comunes Cerrato, A.l.E. (4)

Interconnect Energy Storage LLC (4)
ISC Greenfield 1, S.L.U.

ISC Greenfield 2, S.L.U.

ISC Greenfield 3, S.L.U.

ISC Greenfield 4, S.L.U.

ISC Greenfield 5, S.L.U.

ISC Greenfield 6, S.L.U.

ISC Greenfield 8, S.L.U.

ISC Greenfield 9, S.L.U.

ISC Greenfield 10, S.L.U.

Repsol Generacién Hidraulica, S.L. (17)
ISC Greenfield 13, S.L.U.

ISC Greenfield 17, S.L.U.

ISC Greenfield 18, S.L.U.

ISC Greenfield 19, S.L.U.

ISC Greenfield 20, S.L.U.

ISC Greenfield 24, S.L.U.

ISC Greenfield 25, S.L.U.

Jackson S.r.l.

Jasper S.r.l.

Jicarilla Solar 1 LLC

Jicarilla Solar 1 Class B LLC

Jicarilla Solar 1 Holdings LLC
Jicarilla Solar 2 LLC

Jicarilla Solar 2 Bond Purchaser LLC
Jicarilla Solar 2 Holdings LLC
Jicarilla Solar 2 Class B LLC

Jicarilla Storage 1 LLC

Jicarilla Solar 1 Bond Purchaser LLC
Jicarilla Storage 1 Bond Purchaser LLC

Keith S.r.I.

2024 Annual Accounts

Translation of a report or

Parent Company

Repsol Renewables North America, Inc

Repsol Renewables Development
Company LLC

Repsol Renewables Development
Company LLC

Illinois Wind Infrastructure Holdings LLC

Generacién y Suministro de Energfa S.L.

Repsol Renovables, S.A.
LCG Renewables Energies Spain, S.L.U.
Interconnect Energy Storage LLC

Soluciones Tecnoldgicas de Energfas
Verdes, S.L.U

Illinois Wind Infrastructure Holdings LLC

Clean Venture Acquisition LLC

Illinois Wind Infrastructure Holdings LLC

Iberen Renovables, S.A.U.
ConnectGen East LLC

Iberia Solar Brownfield 1, S.L.U.
Iberia Solar Brownfield 1, S.L.U.
Iberia Solar Brownfield 1, S.L.U.
Iberia Solar Brownfield 1, S.L.U.
Iberia Solar Brownfield 1, S.L.U.
Iberia Solar Brownfield 1, S.L.U.
Iberia Solar Brownfield 1, S.L.U.
Iberia Solar Brownfield 1, S.L.U.
Iberia Solar Brownfield 1, S.L.U.
Repsol Renovables, S.A (26)
Iberia Solar Brownfield 1, S.L.U.
Iberia Solar Brownfield 1, S.L.U.
Iberia Solar Brownfield 1, S.L.U.
Iberia Solar Brownfield 1, S.L.U.
Iberia Solar Brownfield 1, S.L.U.
Iberia Solar Brownfield 1, S.L.U.
Iberia Solar Brownfield 1, S.L.U.
Pl Italy S.r.l.

Pl ltaly S.r.l.

Jicarilla Solar 1 Holdings, LLC
Take Wing Renewables, LLC (23)
Jicarilla Solar 1 Class B LLC
Jicarilla Solar 2 Holdings LLC
Jicarilla Solar 2 LLC

Jicarilla Solar 2 Class B LLC
Take Wing Renewables, LLC (23)
Jicarilla Solar 1 Holdings, LLC
Jicarilla Solar 1 LLC

Jicarilla Storage 1 LLC

Pl Italy S.r.l.
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Country

United States

United States

United States
United States
Spain

Spain
Spain
United States

Spain

United States
United States
United States
Spain

United States
Spain

Spain

Spain

Spain

Spain

Spain

Spain

Spain

Spain

Spain

Spain

Spain

Spain

Spain

Spain

Spain

Spain

Italy

Italy

United States
United States
United States
United States
United States
United States
United States
United States
United States
United States

Italy

ally issued in Spanish. In the event of a discrepancy, the Spanish lan

Method of  Effective

Corporate purpose conso.
Development of photovoltaic

and battery energy storage E.M.
projects

Production of electricity F.C.
Production of electricity F.C.
Production of electricity E.M.().V.)
Production of electricity F.C.
Production of electricity F.C.
Production of electricity F.C.
Production of electricity F.C.
Production of electricity F.C.
Production of electricity E.M.().V.)
Production of electricity E.M.().V.)
Production of electricity E.M.().V.)
Production of electricity E.M.
Production of electricity F.C.
Production of electricity F.C.
Production of electricity F.C.
Production of electricity F.C.
Production of electricity F.C.
Production of electricity F.C.
Production of electricity F.C.
Production of electricity F.C.
Production of electricity F.C.
Production of electricity F.C.
Production of electricity F.C.
Production of electricity F.C.
Production of electricity F.C.
Production of electricity F.C.
Production of electricity F.C.
Production of electricity F.C.
Production of electricity F.C.
Production of electricity F.C.
Production of electricity F.C.
Production of electricity F.C.
Production of electricity F.C.
Portfolio Company F.C.
Portfolio Company F.C.
Production of electricity F.C.
Portfolio Company F.C.
Portfolio Company F.C.
Portfolio Company F.C.
Energy storage F.C.
Portfolio Company F.C.
Portfolio Company F.C.
Production of electricity F.C.

Appendices

uage version prevails.

December 2024

%
Cont.
. interest
interest (2)
30.00 40.00

75.00 100.00

75.00 100.00
37.50 100.00
38.25 100.00

75.00 100.00
75.00 100.00

75.00 100.00

75.00 100.00

37.50 100.00
37.50 50.00
37.50 100.00
39.75 53.00
75.00 100.00
75.00 100.00
75.00 100.00
75.00 100.00
75.00 100.00
75.00 100.00
75.00 100.00
75.00 100.00
75.00 100.00
75.00 100.00
75.00 100.00
75.00 100.00
75.00 100.00
75.00 100.00
75.00 100.00
75.00 100.00
75.00 100.00
75.00 100.00
75.00 100.00
75.00 100.00
75.00 100.00
75.00 100.00
75.00 100.00
75.00 100.00
75.00 100.00
75.00 100.00
75.00 100.00
75.00 100.00
75.00 100.00
75.00 100.00

75.00 100.00
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%

Method (‘c))f Fﬁ'ective inct:::;t
Name Parent Company Country Corporate purpose conso. interest @
Knights Ferry Solar LLC (4) ConnectGen West LLC United States  Production of electricity F.C. 75.00 100.00
LAAT Pdramo de Sardén, A.LLE. (4) Iberen Renovables, S.A.U. Spain Production of electricity E.M. 44.26 59.01
Laramie Range Wind, LLC (4) ConnectGen West LLC United States  Production of electricity F.C. 75.00 100.00
LCG Renewables Energies Spain, S.L.U. Repsol Renovables, S.A. Spain Portfolio Company F.C. 75.00 100.00
LCG Renewables Energies France Limited LCG Renewables Energies Spain, S.L.U. gizi;:lim Portfolio Company F.C. 75.00 100.00
Lighthouse Renewable, Corp Repsol Renewables North America, Inc United States  Portfolio Company F.C. 75.00 100.00
Lincoln Pin Solar LLC (4) ConnectGen East LLC United States  Production of electricity F.C. 75.00 100.00
Lorenzo S.r.l. Pl Italy S.r.l. Italy Production of electricity F.C. 75.00 100.00
Mafra Solar S.r.l. LCG Renewables Energies Spain, S.L.U. Italy Production of electricity F.C. 61.50 82.00
Meridian Creek LLC (4) ConnectGen West LLC United States  Production of electricity F.C. 75.00 100.00
Meridian Lake LLC (4) ConnectGen LLC United States  Production of electricity F.C. 75.00 100.00
Michelangelo S.r.l. Pl ltaly S.r.l. Italy Production of electricity F.C. 75.00 100.00
Natural Power Development, S.L.U /Q(;arg)vr;eﬁeasydZ.ICEazezsé;ucturas Energéticas Spain Production of electricity F.C. 75.00 100.00
Nesa Vento Galego 1, S.L. Repsol Renovables, S.A. Spain Production of electricity F.C. 75.00 100.00
Nesa Vento Galego 2, S.L. Repsol Renovables, S.A. Spain Production of electricity F.C. 75.00 100.00
Nesa Vento Galego 3, S.L. Repsol Renovables, S.A. Spain Production of electricity F.C. 75.00 100.00
New Energy Viven S.r.l. Pl ltaly 2 S.r.l. Italy Production of electricity F.C. 75.00 100.00
Ninety West Solar LLC (4) ConnectGen East LLC United States  Production of electricity F.C. 75.00 100.00
Nudo Manzanares 220 KV, A.l.E. Tramperase, S.L. Spain %?Z;?{Z:tiicstridty evacuation E.M. 10.56 27.60
Paolo S.r.l. Pl Italy S.r.l. Italy Production of electricity F.C. 75.00 100.00
Pédramo de Sardén Promotores, A.L.E. (4) Iberen Renovables, S.A.U. Spain Production of electricity F.C. 53.99 71.98
Parque Edlico Antofagasta, SpA Edlica de Taltal, SpA Chile Production of electricity F.C. 75.00 100.00
Parque Edlico Atacama SPA Repsol Iberedlica Renovables Chile SpA Chile Production of electricity E.M.().V.) 37.50 100.00
Parque Edlico Valle de Iguna, S.L. Repsol Urefio, S.L.U. Spain Production of electricity F.C. 75.00 100.00
Parque FV Hercules, S.L.U. Iberia Solar Brownfield 1, S.L.U. Spain Production of electricity F.C. 75.00 100.00
Parque FV Orion, S.L.U. Iberia Solar Brownfield 1, S.L.U. Spain Production of electricity F.C. 75.00 100.00
Parque FV Taurus, S.L.U. Iberia Solar Brownfield 1, S.L.U. Spain Production of electricity F.C. 75.00 100.00
Paul S.r.l. Pl Italy S.r.l. Italy Production of electricity F.C. 75.00 100.00
PE Cabo Leones Il SpA Repsol Iberedlica Renovables Chile SpA Chile Production of electricity E.M.().V.) 37.50 100.00
PE Levante 4W, S.L.U. Four Winds Investco, S.L.U. Spain Production of electricity F.C. 75.00 100.00
PE Mistral 4W, S.L.U. Four Winds Investco, S.L.U. Spain Production of electricity F.C. 75.00 100.00
PE Tramontana, S.L.U. Four Winds Investco, S.L.U. Spain Production of electricity F.C. 75.00 100.00
Pecos Renewables North America, LLC (4) Repsol Renewables OpCo Holding, LLC United States  Production of electricity F.C. 75.00 100.00
Pl Italy S.r.l. LCG Renewables Energies Spain, S.L.U. Italy Portfolio Company F.C. 75.00 100.00
Pl ltaly 2 S.r.l. LCG Renewables Energies Spain, S.L.U. Italy Portfolio Company F.C. 75.00 100.00
Pieter S.r.l. Pl Italy S.r.l. Italy Production of electricity F.C. 75.00 100.00
Pike Creek Holdings LLC (4) ConnectGen East LLC United States  Production of electricity F.C. 75.00 100.00
Promotores Valle- Atalaya, A.l.E. Repsol Renovables, S.A. Spain %?Zg]rigi‘rzcsmdty evacuation E.M. 15.04 20.05
Puertollano Sunrise, S.L. Repsol Puertollano Sunrise, S.L.U. Spain Production of electricity F.C. 75.00 100.00
PV Aries S.r.l. LCG Renewables Energies Spain, S.L.U. Italy Production of electricity F.C. 75.00 100.00
PV El Tomillar, S.L. Generacion y Suministro de Energia S.L..  Spain Production of electricity F.C. 38.25 100.00
PV Italy 008 S.r.l. LCG Renewables Energies Spain, S.L.U. Italy Production of electricity F.C. 75.00 100.00
PV Sagittarius S.r.l. LCG Renewables Energies Spain, S.L.U. Italy Production of electricity F.C. 75.00 100.00
PV Scorpio S.r.l. LCG Renewables Energies Spain, S.L.U. Italy Production of electricity F.C. 75.00 100.00
PV Taurus S.r.l. LCG Renewables Energies Spain, S.L.U. Italy Production of electricity F.C. 75.00 100.00
Radira SPV 2021, S.L.U. Cefiro Holdco, S.L.U. Spain Production of electricity F.C. 75.00 100.00
Renovables Cerro Duran, S.L. Repsol Cerro Comitre, S.L.U. Spain Production of electricity F.C. 75.00 100.00
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Method (‘c))f Fﬁ'ective inct:::;t
Name Parent Company Country Corporate purpose conso. interest @
Renovables de Maials, S.L. Repsol Maials, S.L.U Spain Production of electricity F.C. 75.00 100.00
Renovables de Olmedilla, S.L. Repsol Renovables Olmedilla, S.L.U. Spain Production of electricity F.C. 75.00 100.00
Renovables de Paramillos, S.L. Repsol Paramillos S.L.U. Spain Production of electricity F.C. 75.00 100.00
Renovables de Penarroya, S.L. (4) Repsol Virgen de Pefiarroya, S.L.U. Spain Production of electricity F.C. 75.00 100.00
Renovables de Velilla, S.L. Repsol Velilla, S.L.U. Spain Production of electricity F.C. 75.00 100.00
Renovables de Villarrobledo, S.L. Repsol Villarrobledo, S.L.U. Spain Production of electricity F.C. 75.00 100.00
Renovables Menores, S.L. (16) Repsol Menores, S.L.U. Spain Production of electricity F.C. 75.00 100.00
Renovables Vientos del Solano, S.L. Repsol Vientos del Solano S.L.U. Spain Production of electricity F.C. 75.00 100.00
Renovables Arroyo de la Luz, S.L. Repsol Arroyo de la Luz, S.L.U. Spain Production of electricity F.C. 75.00 100.00
Renovacyl, S.A. Generacion y Suministro de Energfa S.L..  Spain Production of electricity F.C. 38.25 100.00
Repsol Ala dei Sardi, S.r.l. Repsol Renovables, S.A. Italy Production of electricity F.C. 75.00 100.00
Repsol Arroyo de la Luz, S.L.U. Repsol Renovables, S.A. Spain Production of electricity F.C. 75.00 100.00
Repsol Cerro Comitre, S.L.U. Repsol Renovables, S.A. Spain Production of electricity F.C. 75.00 100.00
Repsol Chile, SpA Repsol Renovables, S.A. Chile Portfolio Company F.C. 75.00 100.00
Repsol Financiera Renovables, S.A. Repsol Renovables, S.A. Spain Financial services F.C. 75.00 100.00
Repsol Gaude S.r.l. Repsol Renovables, S.A. Italy Production of electricity F.C. 75.00 100.00
Repsol Generacién de Ciclos Combinados, S.L.U. Repsol, S.A. Spain Production of electricity F.C. 100.00 100.00
Repsol Generacién Eléctrica, S.A.U. Repsol Renovables, S.A. Spain Production of electricity F.C. 75.00 100.00
Repsol Iberedlica Renovables Chile SpA Repsol Chile, SpA Chile Production of electricity E.M.(J.V.) 37.50 50.00
Repsol LCG Energies Italia S.r.l. LCG Renewables Energies Spain, S.L.U. Italy Production of electricity F.C. 75.00 100.00

Repsol Maials, S.L.U Repsol Renovables, S.A. Spain Production of electricity F.C. 75.00 100.00
Repsol Menores, S.L.U. (15) Repsol Renovables, S.A. Spain Production of electricity F.C. 75.00 100.00
Repsol Montepuccio 1, S.r.l. Repsol Renovables, S.A. Italy Production of electricity F.C. 75.00 100.00
Repsol Montepuccio 2, S.r.l. Repsol Renovables, S.A. Italy Production of electricity F.C. 75.00 100.00
Repsol Monti, S.r.l. Repsol Renovables, S.A. Italy Production of electricity F.C. 75.00 100.00
Repsol Nughedu S.R.L. Repsol Renovables, S.A. Italy Production of electricity F.C. 75.00 100.00
Repsol Orria, S.r.l. Repsol Renovables, S.A. Italy Production of electricity F.C. 75.00 100.00
Repsol Paramillos S.L.U. Repsol Renovables, S.A. Spain Production of electricity F.C. 75.00 100.00
Repsol Puertollano Sunrise, S.L.U. Repsol Renovables, S.A. Spain Production of electricity F.C. 75.00 100.00
Repsol Renewables Development Company LLC ~ Repsol Renewables US HoldCo, LLC (27)  United States  Portfolio Company F.C. 75.00 100.00
Development of greenfield
Repsol Renewables Italia S.R.L. Repsol Renovables, S.A. Italy projects and production of F.C. 75.00 100.00
electricity
Repsol Renewables North America, Inc Repsol Renovables, S.A. United States  Portfolio Company F.C. 75.00 100.00
Repsol Renewables OpCo Holding, LLC (4) Repsol Renewables US HoldCo, LLC (23)  United States  Portfolio Company F.C. 75.00 100.00
Repsol Renewables OpCo, LLC (4) Repsol Renewables US HoldCo, LLC (25)  United States  Production of electricity F.C. 75.00 100.00
I(?:)p(sS)Renewab\es Services North America, LLC ConnectGen LLC United States  Production of electricity F.C. 75.00 99.99
Repsol Renewables US HoldCo, LLC (4) Repsol Renewables North America, Inc United States  Portfolio Company F.C. 75.00 100.00
'(213550‘ Renovables Consumos Industriales, S.L.U. Iberia Solar Brownfield 1, S.L.U. Spain Production of electricity F.C. 75.00 100.00
Repsol Renovables Olmedilla, S.L.U. Repsol Renovables, S.A. Spain Production of electricity F.C. 75.00 100.00
Repsol Renovables, S.A. Repsol, S.A. Spain Portfolio Company F.C. 75.00 75.00
Repsol San Mauro S.R.L. Repsol Renovables, S.A. Italy Production of electricity F.C. 75.00 100.00
Representative in electricity
Repsol Servicios Renovables, S.A.U. Repsol Renovables, S.A. Spain market and provision of F.C. 75.00 100.00

services to Group companies

Repsol Urefio, S.L.U. Repsol Renovables, S.A. Spain Production of electricity F.C. 75.00 100.00
Repsol Uta S.R.L. Repsol Renovables, S.A. Italy Production of electricity F.C. 75.00 100.00
Repsol Velilla, S.L.U. Repsol Renovables, S.A. Spain Production of electricity F.C. 75.00 100.00
Repsol Venosa S.R.L. Repsol Renovables, S.A. Italy Production of electricity F.C. 75.00 100.00
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Repsol Vientos del Solano S.L.U.
Repsol Villarrobledo, S.L.U.

Repsol Virgen de Pefiarroya, S.L.U.
Repsol Wind and Solar Spain, S.L.U.

Sandy Pond Energy LLC (4)

Set Colectora Valle, A.l.E.

Set Promotores Sax, A.l.E.

Set Sarddn, A.LE. (4)
Sidney S.r.l.
Societa Agricola Edward S.r.l.

Solar Fotovoltaica Villena, S.L.

Soluciones Tecnoldgicas de Energias Verdes,

S.LU

Southern Tier Energy Storage LLC (4)
Somonauk Solar LLC (4)

Take Wing Renewables, LLC (4)
Three Mounds Solar LLC (4)
Tramperase, S.L.

Trillo Solar Fotovoltaica, S.L.U.

Trillo Solar Fotovoltaica 2, S.L.U.

Trillo Solar Fotovoltaica 3, S.L.U.

Trillo Solar Fotovoltaica 4, S.L.U.
Valdesolar Hive, S.L.

Vento Continuo Galego, S.L.U.

Vincent S.r.l.

Viveiro PE Galicia, S.L.U.

Western NY Energy Storage LLC (4)
Walnut Hill Solar LLC (4)

CORPORATE

Albatros, S.AR.L.

Begas Fabrika, S.L.

Begas Motor, S.L.

Beltxarga S.a r.l. (4)

DACMa, GmbH

Darwin Bioprospecting Excellence S.L. (4)

Ezzing Renewable Energies S.L.
Ezzing Building Synergies S.L.

Ezzing Operations Spain S.L.

Finboot Ltd.

Finboot Tech, S.L..

Gaviota RE, S.A. (6)

2024 Annual Accounts

Translation of a report or

Parent Company

Repsol Renovables, S.A.
Repsol Renovables, S.A.
Repsol Renovables, S.A.
Repsol Renovables, S.A.

ConnectGen East LLC

Repsol Renovables, S.A.

Repsol Renovables, S.A.

Iberen Renovables, S.A.U.
Jackson S.r.l.

Pl ltaly S.r.l.

Repsol Renovables, S.A.

Aragonesa de Infraestructuras Energéticas
Renovables, S.L.U (20)

CG NYISO LLC

ConnectGen East LLC

Pecos Renewables North America, LLC
ConnectGen East LLC

Repsol Renovables, S.A.

Repsol Renovables, S.A.

Repsol Renovables, S.A.

Repsol Renovables, S.A.

Repsol Renovables, S.A.
Repsol Renovables, S.A.

Repsol Renovables, S.A.

Pl Italy S.r.l.

Four Winds Investco, S.L.U.
CG NYISO LLC
ConnectGen East LLC

Repsol, S.A.

Begas Motor S.L.

Repsol Energy Ventures, S.A.U.

Albatros, S.A.R.L.

Repsol Energy Ventures, S.A.U.

Repsol Energy Ventures, S.A.U.

Repsol Energy Ventures, S.A.U.
Ezzing Renewable Energies, S.L.

Ezzing Renewable Energies, S.L.

Repsol Energy Ventures, S.A.U.

Finboot Ltd.

Albatros, S.A.R.L.
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Country
Spain

Spain

Spain

Spain

United States

Spain

Spain

Spain

Italy

Italy

Spain

Spain

United States
United States
United States
United States
Spain

Spain

Spain

Spain

Spain

Spain

Spain

Italy

Spain

United States
United States

Luxembourg

Spain

Spain

Luxembourg

Germany

Spain

Spain
Spain
Spain

United
Kingdom

United
Kingdom

Luxembourg

ally issued in Spanish. In the event of a discrepancy, the Spanish lan

Corporate purpose
Production of electricity
Production of electricity
Production of electricity
Portfolio Company

Production of electricity
Common electricity evacuation

infrastructures

Common electricity evacuation
infrastructures

Production of electricity
Production of electricity
Production of electricity

Production of electricity
Production of electricity

Production of electricity
Production of electricity
Production of electricity
Production of electricity
Production of electricity
Production of electricity
Production of electricity

Production of electricity

Production of electricity
Production of electricity

Production of electricity

Production of electricity
Production of electricity
Production of electricity

Production of electricity

Portfolio Company

Manufacture, transformation
and sale of motor vehicles;
manufacture of electrical
equipment, parts and
accessories

Manufacture, transformation
and sale of motor vehicles;
manufacture of electrical
equipment, parts and
accessories

Financial Services

Development and marketing
of technology for direct
capture of CO2

Development of
environmental technologies
based on biological processes

Development of photovoltaic
projects

Development of photovoltaic
projects

Development of photovoltaic
projects

Blockchain technology for
energy, retail and automotive
sectors

Blockchain technology for
energy, retail and automotive
sectors

Insurance and reinsurance

Appendices

uage version prevails.

December 2024

Method of  Effective
conso. ! interest
F.C. 75.00
F.C. 75.00
F.C. 75.00
F.C. 75.00
F.C. 75.00
E.M. 18.80
E.M. 12.87
F.C. 52.59
F.C. 75.00
F.C. 75.00
F.C. 75.00
F.C. 75.00
F.C. 75.00
F.C. 75.00
F.C. 75.00
F.C. 75.00
F.C. 38.25
F.C. 75.00
F.C. 75.00
F.C. 75.00
F.C. 75.00
F.C. 38.25
F.C. 75.00
F.C. 75.00
F.C. 75.00
F.C. 75.00
F.C. 75.00
F.C. 100.00
E.M. 11.72
E.M. 11.72
F.C. 100.00
E.M. 15.63
E.M. 21.43
E.M. 24.03
E.M. 24.03
E.M. 24.03
E.M. 7.22
E.M. 7.22
F.C. 100.00

%

Cont.

interest
(2

100.00
100.00
100.00
100.00

100.00

25.07

17.15

70.12
100.00
100.00

100.00
100.00

100.00
100.00
100.00
100.00

51.00
100.00
100.00

100.00

100.00
51.00

100.00

100.00
100.00
100.00

100.00

100.00

100.00

.72

100.00

15.63

21.43

24.03

100.00

100.00

100.00

100.00
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Translation of a report originally issued in Spanish. In the event of a discrepancy, the Spanish lan

uage version prevails.

|
December 2024

%
. Cont.
Method of Effective . —o"
] . interest
conso. interest (2)

Name Parent Company Country Corporate purpose

Technical engineering services
Ingelia (4) Repsol Energy Ventures, S.A.U. Spain and other activities related to E.M. 10.55 10.55
technical advice

Investment advice to the
Net Zero Ventures, S.L. Repsol Energy Ventures, S.A.U. Spain manager of the two venture E.M. 50.00 50.00
capital entities

OGClI Climate Investments LLP Repsol Energy Ventures, S.A.U. gizgﬁ)m Technology development E.M. 9.09 9.09
) . Manufacture, distribution and
Perseo Biotechnology S.L.U. Repsol Energy Ventures, S.A.U. Spain sale of biofuels E.M. 24.99 24.99
Recreus Industries, S.L. Repsol Energy Ventures, S.A.U. Spain Distribution and sale of oll E.M. 16.67 16.67
products
Recreus USA INC Recreus Industries, S.L. Spain Distribution and sale of oil E.M. 16.67 100.00
products
Repsol E&P Capital Markets Europe S.ar.l. (19)  Repsol E&P S.a.r.l. (28) Luxembourg Financial services F.C. 75.00 100.00
Repsol Energy Ventures, S.A.U. Repsol, S.A. Spain Dev_elopment of new energy F.C. 100.00 100.00
projects
Repsol Europe Finance S.AR.L. Albatros, S.ARR.L. Luxembourg Financial services F.C. 100.00 100.00
Repsol Finance Brasil S.A.R.L. Repsol Exploragao Brasil Ltda. Luxembourg fl?ortfo!lo management and F.C. 100.00 100.00
inancial services
Repsol Financial Trading S.a.r.l. Albatros, S.ARR.L. Luxembourg Financial services F.C. 100.00 100.00
Repsol Gestién de Divisa, S.L. Repsol, S.A. Spain Financial services F.C. 99.98 100.00
Repsol International Finance, B.V. Repsol, S.A. Netherlands Financial services F.C. 100.00 100.00
Repsol Tesorerfa y Gestién Financiera, S.A. Repsol, S.A. Spain Financial services F.C. 100.00 100.00
Rocsole OY Repsol Energy Ventures, S.A.U. Finland Technology development E.M. 15.34 15.34
Development of technologies
SC Net Zero Ventures Fund |, F.C.R.E. (4) Repsol Energy Ventures, S.A.U. Spain with low greenhouse gas E.M. 40.00 40.00
emissions
. . Provision of energy efficiency
Smarkia Energy, S.L. Repsol Energy Ventures, S.A.U. Spain services on a Cloud platform E.M. 33.51 33.51
Research and development
Trovant Technology S.L. Repsol Energy Ventures, S.A.U. Spain activities related to the E.M. 9.35 9.35

application and scaling of
environmental biotechnology

) Consolidation method:

F.C.: Full consolidation.

E.M.: Equity method. Joint Ventures are identified as "JV"

@ percentage corresponding to sum of direct shareholdings of Group companies in the entity.

B) Interests in joint operations (see Appendix IB) which are structured thought a company and where this vehicle does not limit its right to the assets or obligations for the liabilities
related to the arrangement.

4 Companies incorporated into the Repsol Group in 2024 (see Appendix 1C).

5 Company in the process of liquidation.

® This company owns a minority stake in Everen Limited (4.92%), domiciled in Bermuda.

7 This company, legally incorporated in the Bahamas, is domiciled for tax purposes in the United Kingdom.

® This company, legally incorporated in the British Virgin Islands, is domiciled for tax purposes in the United Kingdom.
) This company, legally incorporated in Barbados, is domiciled for tax purposes in the Netherlands.

' A company without activity.

" This company was formerly called Repsol Oil & Gas Holdings USA, Inc. The change took place in March 2024.

') This company was formerly called ConnectGen Management LLC. The change took place in May 2024.

") This company was previously called Biscay Pyrolitic Ecofuels, S.L. The change took place in August 2024.

" This company was previously called Parque FV Centauro, S.L.U. The change took place in September 2024.

") This company was previously called Repsol Bureba, S.L.U. The change took place in September 2024.

") This company was previously called Renovables de la Bureba, S.L. The change took place in September 2024.

(
(
(
(
(
(9
(
(
(
(
(
(
(
(7 This company was previously called ISC Greenfield 11, S.L.U. The change took place in October 2024.
(
(
(
(
(
(
(
(
(
(
(
(
(

1

7

"®) This company was previously called Repsol Greece lonian, S.L.U. The change took place in October 2024.

"9 This company was previously called Ovalo, S.a.r.|. The change took place in December 2024.

*°) The parent company of this company was previously Repsol Renovables, S.A. The change took place in June 2024.

*) The parent company of this company was previously Repsol Quimica, S.A. The change took place in July 2024.

*2) The parent company of this company was previously Ibil, Gestor de Carga de Vehiculo Eléctrico, S.A. The change took place in July 2024.

%) The parent company of this company was previously Repsol Renewables North America Inc. The change took place in August 2024.

>4 The parent company of this company was previously Repsol Renewables Development Company LLC. The change took place in August 2024.

) The parent company of this company was previously Repsol Renewables Opco Holding, LLC. The change took place in September 2024.

2% The parent company of this company was previously Iberia Solar Brownfield 1, S.L.U. The change took place in November 2024.

*) The parent company of this company was previously Repsol Renewables North America, Inc. The change took place in December 2024.

%8 The parent company of this company was previously Albatros, S.A.R.L. The change took place in December 2024.

*9) The parent company of this company was formerly Saint John LNG Development Company Ltd. The change took place in December 2024.
) This company, legally incorporated in the Cayman Islands, is domiciled for tax purposes in Colombia.
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Translation of a report originally issued in Spanish. In the event of a discrepancy, the Spanish language version prevails.

Appendix I1B: Group joint ventures as of December 31, 2024

The following are the main Joint Ventures (see Note 3.4) of the Repsol Group (including those in which it participates through
a joint venture):#

Name Participation % Operator Activity @

UPSTREAM

Algeria

Block 405a 35.00% Pertamina Development/Production
Reggane Nord 36.00% Groupement Reggane Nord Development/Production
Australia

JPDA 06-105 PSC 25.00% ENI In the process of dismantling
Bolivia

Arroyo Negro 48.33% YPF B Andina, S.A Development/Production
Boqueron 48.33% YPF B Andina, S.A Development/Production
Camiri 48.33% YPF B Andina, S.A Development/Production
Cascabel 48.33% YPF B Andina, S.A Development/Production
Cobra 48.33% YPF B Andina, S.A Development/Production
Enconada 48.33% YPF B Andina, S.A Development/Production
Guairuy 48.33% YPF B Andina, S.A Development/Production

La Pefia-Tundy 48.33% YPF B Andina, S.A Development/Production
Los Penocos 48.33% YPF B Andina, S.A Development/Production
Los Sauces 48.33% YPF B Andina, S.A Development/Production
Caipipendi ( Margarita - Huacaya ) 37.50% Repsol Development/Production
Palacios 48.33% YPF B Andina, S.A Development/Production
Patuju 48.33% YPF B Andina, S.A Development/Production
Puerto Palos 48.33% YPF B Andina, S.A Development/Production

Rio Grande 48.33% YPF B Andina, S.A Development/Production
San Antonio - Sabalo 2417% Petrobras Development/Production
San Alberto 2417% Petrobras Development/Production
Sirari 48.33% YPF B Andina, S.A Development/Production
Vibora 48.33% YPF B Andina, S.A Development/Production
Yapacani 48.33% YPF B Andina, S.A Development/Production
Brazil

Albacora Leste 6.00% Petro Rio Development/Production
BM-C-33 (C-M-539) 21.00% Equinor Development/Production
BM-S-50 (S-M-623) Sagittarius 12.00% Petrobras Exploration

BM-S-g Sapinhod Concession 15.00% Petrobras Development/Production
BM-S-g PSC Sapinhod 15.00% Petrobras Development/Production
BM-S-9A Lapa 15.00% Total Development/Production
Colombia

CPO-9 - Akacias Production Area 45.00% Ecopetrol Sold

CPO-9 - Guamal Evaluation Area 45.00% Ecopetrol Sold in 2025

Catleya 50.00% Ecopetrol In the process of dismantling
Chipirén 8.75% SierraCol In the process of dismantling
CPO-g - Exploration Area 45.00% Ecopetrol Sold in 2025

Cravo Norte 5.63% SierraCol In the process of dismantling
Cosecha 17.50% SierraCol In the process of dismantling
Rondén 4.38% SierraCol In the process of dismantling
Spain

Albatros 82.00% Repsol In the process of dismantling
Angula 53.85% Repsol In the process of dismantling
Boquerén 61.95% Repsol In the process of dismantling
Casablanca-Montanazo Unificado 68.67% Repsol In the process of dismantling
Casablanca No Unificado 67.35% Repsol In the process of dismantling

4 Joint ventures in the Exploration & Production segment include the blocks of those joint ventures in which the Group has mining domain for the
exploration, development and production of hydrocarbons.
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Name Participation % Operator Activity @

Montanazo D 75.07% Repsol In the process of dismantling
Rodaballo 69.42% Repsol In the process of dismantling
Barracuda 60.21% Repsol In the process of dismantling
United States ©

Alaska

Horseshoe Unit 49.00% Santos Exploration

Pikka Unit 49.00% Santos Development/Production
Quokka 44.70% Santos Exploration

Joint Lands Operating Agreement Area 49.00% Santos Exploration

Gulf of Mexico

Blacktip North - AC 335 50.00% Llog Exploration

Shenzy Unit 28.00% Woodside Development/Production
Blacktip 50.00% Llog Exploration

Buckshot 50.00% Llog Exploration

Buckskin Unit 22.50% Llog Development/Production
Buckskin North 22.50% Llog Exploration

Leon Unit 50.00% Llog Development/Production
Castille North 50.00% Llog Exploration

Castile 35.63% Llog Development/Production
Monument 28.57% Beacon Exploration

Mollerussa 20.00% Shell Exploration

Noel 50.00% Llog Exploration

Green Canyon 608 (Shenzi Unit) 28.00% Woodside Development/Production
Christmas Bay 20.00% Shell Exploration

La Sal 20.00% Shell Exploration

Mallorca 50.00% Llog Exploration

Dunharrow 40.00% Talos Exploration

Lemo 50.00% Llog Exploration

Sicily 33.00% Llog Exploration

Monument Walker Ridge 314 20.00% Beacon Exploration

Monument Block 271 Unit 20.00% Beacon In the process of dismantling
Rafiki 50.00% Talos Exploration

Witchita 50.00% Talos Exploration

Taos 50.00% Talos Exploration

Tach and Jibe 50.00% Talos Exploration

Omaha 50.00% Talos Exploration

Nebraska 50.00% Talos Exploration

Hyperion 50.00% Talos Exploration

Helios 50.00% Talos Exploration

Halyard 50.00% Talos Exploration

Dodge City 50.00% Talos Exploration

Enterprise 50.00% Talos Exploration

Allyrion 50.00% Talos Exploration

Port Aransas North 45.00% Talos CO2 Storage

Mustang Island 45.00% Talos COz2 Storage

Eagle Ford

Eagle Ford Texas 92.55% Repsol Development/Production
Marcellus

Marcellus New York (*) Exploration Unconventional 99.71% Repsol Exploration

Marcellus New York 86.19% Repsol Development/Production
Marcellus Pennsylvania 89.61% Repsol Development/Production
Indonesia

Corridor PSC 24.00% Medco Development/Production
Sakakemang South 80.00% Repsol Exploration

Sakakemang 45.00% Repsol Exploration
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|

Name Participation % Operator Activity @

Libya

NCi15 Development 20.00% Akakus Development/Production
NCi15 Exploration 40.00% Repsol Exploration

NC186 Development 16.00% Akakus Development/Production
NC186 Exploration 32.00% Repsol Exploration

Mexico

Block 9 50.00% Eni Exploration

Block 29 46.67% Repsol Exploration

Norway

PLo19 G 61.00% Repsol In the process of dismantling
PL 025 15.00% Equinor Development/Production

PL 038C 70.00% Repsol Development/Production

PL 052 27.00% Equinor In the process of dismantling
PL 092 7.65% Equinor Development/Production
PL120 11.00% Equinor Development/Production
PL120 CS 11.00% Equinor Development/Production
PL121 7.65% Equinor Development/Production
PL187 15.00% Equinor Development/Production

PL 316 55.00% Repsol Development/Production

PL 316B 55.00% Repsol Development/Production
Peru

Block 56 10.00% Pluspetrol Development/Production
Block 57 53.84% Repsol Development/Production
Block 88 10.00% Pluspetrol Development/Production
Iraq

Topkhana 80.00% Repsol In the process of leaving
United Kingdom

Po19 (22/17n) 58.97% Repsol Development/Production
Po20 (22/18n) 58.97% Repsol Development/Production
P1o1 (13/24a Blake) 67.71% Repsol Development/Production
P111 (30/3rd Upper) 25.00% Repsol Development/Production
P185 (30/11b) 60.00% Repsol In the process of dismantling
P185 (30/12b inc. Halley field) 60.00% Repsol In the process of dismantling
P201 (16/21a) 15.00% Harbour Energy In the process of dismantling
P201 (16/21d) 15.00% Harbour Energy In the process of dismantling
P219 (16/13a) 30.54% Repsol Development/Production
P225 (16/27a- Contract Area 3 Andrew Field Area) 9.86% BP Development/Production
P225 (16/27a- Contract Area 3) 26.48% BP Development/Production
P240 (16/22a- non Arundel Area) 36.98% Repsol In the process of dismantling
P249 (14/19n_F1- Claymore) 92.48% Repsol Development/Production
P291 (22/17s) 58.97% Repsol Development/Production
P291 (22/22a) 58.97% Repsol Development/Production
P292 (22/18a) 58.97% Repsol Development/Production
P297 (13/28a Ross) 69.18% Repsol Development/Production
P297 (13/28a) 64.75% Repsol Development/Production
P307 (13/29th Ross) 69.18% Repsol Development/Production
P307 (13/29a) 71.67% Repsol Development/Production
P324 (14/20b) 50.00% Repsol Development/Production
P344 (16/21b Rest of Block) 60.00% Repsol In the process of dismantling
P344 (16/21b_F1*-Balmoral Field Area) 15.80% Harbour Energy In the process of dismantling
P344 (16/21¢*- Rest of block excluding Stirling) 60.00% Repsol Development/Production
P344 (16/21c_f1%) 15.32% Harbour Energy In the process of dismantling
P344 (16/21c_fi*-Balmoral) 15.80% Harbour Energy In the process of dismantling
P534 (98/06A-Wareham) 5.00% Perenco Development/Production
P534 (98/06a-Wych Farm UOA) 4.95% Perenco Development/Production
P729 (13/29b - Blake Ext Non Skate_Devel.) 80.00% Repsol Development/Production
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Name Participation % Operator Activity @

P729 (13/29b - Ross Unitised Field UUOA interests) 69.18% Repsol Development/Production
P729 (13/29b - Ross Field Area) 80.00% Repsol Development/Production
P810 (13/24b Blake Area) 67.70% Repsol Development/Production
P810 (13/24b North) 69.18% Repsol Development/Production
P973 (13/28¢) 69.18% Repsol Development/Production
PL089 (SZ/8, SY/88b, SY/98a) 5.00% Perenco Development/Production
Trinidad and Tobago

East Block 30.00% BP Development/Production
S.E.C.C.Ibis 10.80% EOG Development/Production
West Block 30.00% BP Development/Production
Coconut 15.00% EOG Development/Production
Mention 15.00% EOG Development/Production
Banyan 15.00% EOG Development/Production
Venezuela

Barua Motatdn 40.00% Petroquiriquire Development/Production
Carabobo 11.00% Petrocarabobo Development/Production
Cardon IV 50.00% Cardon IV Development/Production
Mene Grande 40.00% Petroquiriquire Development/Production
Quiriquire 40.00% Petroquiriquire Development/Production
Quiriquire Gas 60.00% Quiriquire Gas Development/Production
La Ceiba 40.00% Petroquiriquire Development/Production
Tomoporo 40.00% Petroquiriquire Development/Production
INDUSTRIAL

Spain

Asfaltos Espafioles, S.A. 50.00% Repsol Asphalts

Iberian Lube Base Oils Company, S.A. 30.00% SK Lubricants Lubricants and specialties
Remolcadores Portuarios de Tarragona, S.L. 38.00% Remolques y Navegacién, S.A. Maritime services
Remolcadores Puerto A Corufia, A.l.E. 60.00% Repsol Maritime services

™1t corresponds to the interest that the Group Company has in the Joint Agreement.

@ |n those cases where the activity is Development/Production, there is at least one asset where the final investment decision (FID) has been made.
However, there may be areas with exploration activity, or abandonment.

) Mining rights in the United States are articulated on a large number of Joint Operating Agreements (JOAs). They have been grouped according to
geographical areas and Repsol's participation.
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Appendix IC: Main changes in the Group's perimeter in 2024

Financial year ended December 31, 2024

Appendices

a) Business combinations or other acquisitions or increase of participation in subsidiaries, joint ventures and/or investments

in associates:

Name

Ingelia, S.L.

Genia Bioenergy, S.L. (3)

The Green Vector Renovables, S.L. (3)
TGV Gas Renovable Azumara, S.L.U. (3)
TGV Gas Renovable Jucar, S.L.U. (3)
TGV Gas Renovable Duero, S.L.U. (3)
TGV Gas Renovable Segura, S.L.U. (3)
Bioenergfa Gas Renovable IV, S.L.U. (3)
Bioenergfa Gas Renovable V, S.L.U. (3)

Bioenergfa Gas Renovable VII, S.L.U. (3)
Bioenergy Els Vent, S.L.U. (3)

Bioenergfa Gas Renovable II, S.L.U. (3)
SPVBGR I, S.L.U. (3)

SPV BGR I, S.L.U. (3)

SPV BGR III, S.L.U. (3)

SPV BIO Salerno, S.L.U (3)

SPV BIO Salas, S.L.U (3)

Cenia Bioenergy Investments, S.L.U (3)
Rice to Energy, S.L. (3)

SPV BGR Edison, S.L.U. (3)

Genia Bioenergy Portugal, LDA (3)

Bioenergy GBP |, LDA (3)
Bioenergy GBP II, LDA (3)
Bioenergy GBP I1I, LDA (3)

Bioenergy GBP IV, LDA (3)
Aves OS LLC

Aves WC LLC

Renovables de Penarroya, S.L.

ConnectGen LLC (4)

ConnectGen Management Holdings LLC (4)

ConnectGen Development LLC (4)
ConnectGen Services LLC (4)
Meridian Lake LLC (4)

ConnectGen Management LLC (4)

ConnectGen Transmission LLC (4)

2024 Annual Accounts

Country
Spain

Spain

Spain

Spain

Spain

Spain

Spain

Spain

Spain

Spain

Spain

Spain

Spain

Spain

Spain

Spain

Spain

Spain

Spain

Spain
Portugal
Portugal
Portugal
Portugal
Portugal
United States
United States
Spain

United States
United States

United States
United States

United States

United States

United States

Parent company

Repsol Energy Ventures, S.A.U.

Repsol Industrial
Transformation, S.L.U.

Genia Bioenergy, S.L
The Green Vector Renovables,

S.L

The Green Vector Renovables,
S.L

The Green Vector Renovables,
S.L

The Green Vector Renovables,
S.L

The Green Vector Renovables,
S.L.

The Green Vector Renovables,
S.L.

The Green Vector Renovables,

S.L
The Green Vector Renovables,
S.L.

Genia Bioenergy, S.L

Bioenergia Gas Renovable 11,
S.LU.

Bioenergia Gas Renovable II,
S.LU.

Bioenergia Gas Renovable II,
S.LU.

Cenia Bioenergy, S.L

Cenia Bioenergy, S.L

Genia Bioenergy, S.L

Genia Bioenergy Investments,
S.LU

Genia Bioenergy, S.L

Cenia Bioenergy, S.L

Genia Bioenergy Portugal, LDA
Genia Bioenergy Portugal, LDA
Genia Bioenergy Portugal, LDA

Genia Bioenergy Portugal, LDA

Repsol Earth Solutions USA,
LLC
Repsol Earth Solutions USA,
LLC

Repsol Virgen de Pefiarroya,
S.LU.

Repsol US Renewables, LLC
ConnectCen LLC

ConnectGen LLC
ConnectGen LLC

ConnectGen LLC

ConnectGen LLC

ConnectGen LLC

110

Concept
Acquisition
Acquisition
Acquisition
Acquisition
Acquisition
Acquisition
Acquisition
Acquisition
Acquisition
Acquisition
Acquisition
Acquisition
Acquisition
Acquisition
Acquisition
Acquisition
Acquisition
Acquisition
Acquisition
Acquisition
Acquisition
Acquisition
Acquisition
Acquisition
Acquisition
Acquisition
Acquisition
Constitution
Acquisition
Acquisition
Acquisition
Acquisition
Acquisition

Acquisition

Acquisition

Date

February-24
February-24
February-24
February-24
February-24
February-24
February-24
February-24
February-24

February-24

February-24

February-24
February-24
February-24
February-24
February-24
February-24
February-24
February-24

February-24

February-24
February-24
February-24
February-24
February-24
February-24
February-24
February-24
March-24

March-24

March-24
March-24

March-24

March-24

March-24

Consolidation
Method"

EM.
EM.
EM.
EM.
EM.
EM.
EM.
E.M.
E.M.

E.M.
E.M.

E.M.
E.M.
E.M.
E.M.
E.M.
E.M.
E.M.
E.M.

E.M.
E.M.

EM.
EM.
EM.
EM.

E.M.(5)

E.M.(5)
F.C.

F.C.

F.C.
F.C.
F.C.

F.C.

2024
% Voting

Rights
Purchased

11.83 %

25.75 %

50.00 %
100.00 %
100.00 %
100.00 %
100.00 %
100.00 %
100.00 %
100.00 %
100.00 %
100.00 %
100.00 %
100.00 %
100.00 %
100.00 %
100.00 %
100.00 %

33.00 %

100.00 %

99.00 %
100.00 %
100.00 %
100.00 %
100.00 %
100.00 %
100.00 %
100.00 %
100.00 %
100.00 %

100.00 %
100.00 %

100.00 %

100.00 %

100.00 %

% Total
voting rights
after
acquisition @

11.83 %
25.75 %
50.00 %
100.00 %
100.00 %
100.00 %
100.00 %
100.00 %

100.00 %

100.00 %

100.00 %
100.00 %
100.00 %
100.00 %
100.00 %
100.00 %
100.00 %
100.00 %

33.00 %

100.00 %

99.00 %
100.00 %
100.00 %
100.00 %
100.00 %
100.00 %
100.00 %
100.00 %
100.00 %
100.00 %

100.00 %
100.00 %

100.00 %

100.00 %

100.00 %
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2024
Consolidation %R\.lohting vo:f;l;‘::;Lts
Method" ights after
Name Country Parent company Concept Date Purchased acquisition @
CG NYISO LLC (4) United States  ConnectGen Transmission LLC  Acquisition March-24 F.C. 100.00 % 100.00 %
Capital Region Energy Storage LLC (4) United States CG NYISO LLC Acquisition March-24 F.C. 100.00 % 100.00 %
Western NY Energy Storage LLC (4) United States CG NYISO LLC Acquisition March-24 F.C. 100.00 % 100.00 %
Southern Tier Energy Storage LLC (4) United States ~ CG NYISO LLC Acquisition March-24 F.C. 100.00 % 100.00 %
ConnectGen Operating LLC (4) United States ConnectGen LLC Acquisition March-24 F.C. 100.00 % 100.00 %
Clean Venture Acqusition LLC (4) United States ConnectGen Operating LLC Acquisition March-24 F.C. 100.00 % 100.00 %
ConnectGen East LLC (4) United States ConnectGen Operating LLC Acquisition March-24 F.C. 100.00 % 100.00 %
Interconnect Energy Storage LLC (4) United States ConnectGen East LLC Acquisition March-24 F.C. 100.00 % 100.00 %
IES ConnectGen Holdings LLC (4) United States Interconnect Energy Storage LLC Acquisition March-24 F.C. 100.00 % 100.00 %
ConnectGen South Wrentham LLC (4) United States  IES ConnectGen Holdings LLC  Acquisition March-24 F.C. 100.00 % 100.00 %
ConnectGen Cross Road LLC (4) United States  IES ConnectGen Holdings LLC  Acquisition March-24 F.C. 100.00 % 100.00 %
ConnectGen Chautauqua County LLC (4) United States ConnectGen East LLC Acquisition March-24 F.C. 100.00 % 100.00 %
ConnectGen Erie-Wyoming LLC (4) United States ConnectGen East LLC Acquisition March-24 F.C. 100.00 % 100.00 %
CG Fulton County LLC (4) United States ConnectGen East LLC Acquisition March-24 F.C. 100.00 % 100.00 %
CG Henry County LLC (4) United States ConnectGen East LLC Acquisition March-24 F.C. 100.00 % 100.00 %
ConnectGen East Storage LLC (4) United States ConnectGen East LLC Acquisition March-24 F.C. 100.00 % 100.00 %
ConnectGen Montgomery County LLC (4) United States ConnectGen East LLC Acquisition March-24 F.C. 100.00 % 100.00 %
ConnectGen New York LLC (4) United States ConnectGen East LLC Acquisition March-24 F.C. 100.00 % 100.00 %
ConnectGen Cayuga County LLC (4) United States ConnectGen East LLC Acquisition March-24 F.C. 100.00 % 100.00 %
Somonauk Solar LLC (4) United States ~ ConnectGen East LLC Acquisition March-24 F.C. 100.00 % 100.00 %
CG Prairie Creek LLC (4) United States ConnectGen East LLC Acquisition March-24 F.C. 100.00 % 100.00 %
Four Creeks LLC (4) United States ConnectGen East LLC Acquisition March-24 F.C. 100.00 % 100.00 %
ConnectGen NY Solar LLC (4) United States ConnectGen East LLC Acquisition March-24 F.C. 100.00 % 100.00 %
Walnut Hill Solar LLC (4) United States ~ ConnectGen East LLC Acquisition March-24 F.C. 100.00 % 100.00 %
Ninety West Solar LLC (4) United States ConnectGen East LLC Acquisition March-24 F.C. 100.00 % 100.00 %
Sandy Pond Energy LLC (4) United States ~ ConnectGen East LLC Acquisition March-24 F.C. 100.00 % 100.00 %
Pike Creek Holdings LLC (4) United States ~ ConnectGen East LLC Acquisition March-24 F.C. 100.00 % 100.00 %
CG Pike Creek LLC (4) United States  Pike Creek Holdings LLC Acquisition March-24 F.C. 100.00 % 100.00 %
Three Mounds Solar LLC (4) United States ~ ConnectGen East LLC Acquisition March-24 F.C. 100.00 % 100.00 %
Lincoln Pin Solar LLC (4) United States ~ ConnectGen East LLC Acquisition March-24 F.C. 100.00 % 100.00 %
Cedar Crossing Wind LLC (4) United States ~ ConnectGen East LLC Acquisition March-24 F.C. 100.00 % 100.00 %
ConnectGen West LLC (4) United States ConnectGen Operating LLC Acquisition March-24 F.C. 100.00 % 100.00 %
ConnectGen Laramie County LLC (4) United States ConnectGen West LLC Acquisition March-24 F.C. 100.00 % 100.00 %
ConnectGen Phoenix Valley LLC (4) United States ~ ConnectGen West LLC Acquisition March-24 F.C. 100.00 % 100.00 %
ConnectGen Albany County LLC (4) United States ~ ConnectGen West LLC Acquisition March-24 F.C. 100.00 % 100.00 %
Evita Transmission LLC (4) United States ConnectGen West LLC Acquisition March-24 F.C. 100.00 % 100.00 %
Agua Amarga Wind LLC (4) United States ConnectGen West LLC Acquisition March-24 F.C. 100.00 % 100.00 %
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Appendices

2024
Consolidation %R\.lohting vo:f;l;‘::;Lts
Method" ights after
Name Country Parent company Concept Date Purchased acquisition @
CG Fountain Wind Holdings LLC (4) United States ~ ConnectGen West LLC Acquisition March-24 F.C. 100.00 % 100.00 %
CG Fountain Wind LLC (4) United States ELGCFountain Wind Holdings Acquisition March-24 F.C. 100.00 % 100.00 %
CG Leon County LLC (4) United States ConnectGen West LLC Acquisition March-24 F.C. 100.00 % 100.00 %
CG Leon County I LLC (4) United States ConnectGen West LLC Acquisition March-24 F.C. 100.00 % 100.00 %
CG Northwestern Wind I LLC (4) United States ~ ConnectGen West LLC Acquisition March-24 F.C. 100.00 % 100.00 %
CG Northwestern Wind Il LLC (4) United States ~ ConnectGen West LLC Acquisition March-24 F.C. 100.00 % 100.00 %
CG Grimes County LLC (4) United States ConnectGen West LLC Acquisition March-24 F.C. 100.00 % 100.00 %
CG Yakima Solar I LLC (4) United States ~ ConnectGen West LLC Acquisition March-24 F.C. 100.00 % 100.00 %
CG Yakima Solar I LLC (4) United States ~ ConnectGen West LLC Acquisition March-24 F.C. 100.00 % 100.00 %
CG Apache County Solar LLC (4) United States ~ ConnectGen West LLC Acquisition March-24 F.C. 100.00 % 100.00 %
CG Apache County Wind LLC (4) United States ~ ConnectGen West LLC Acquisition March-24 F.C. 100.00 % 100.00 %
CG Cochise County LLC (4) United States ConnectGen West LLC Acquisition March-24 F.C. 100.00 % 100.00 %
CG Six Mile Solar I LLC (4) United States ~ ConnectGen West LLC Acquisition March-24 F.C. 100.00 % 100.00 %
CG Six Mile Solar II LLC (4) United States ~ ConnectGen West LLC Acquisition March-24 F.C. 100.00 % 100.00 %
Knights Ferry Solar LLC (4) United States ~ ConnectGen West LLC Acquisition March-24 F.C. 100.00 % 100.00 %
CG Three Points LLC (4) United States ConnectGen West LLC Acquisition March-24 F.C. 100.00 % 100.00 %
CG Western Renewables LLC (4) United States ~ ConnectGen West LLC Acquisition March-24 F.C. 100.00 % 100.00 %
CG Western Renewables Il LLC (4) United States ~ ConnectGen West LLC Acquisition March-24 F.C. 100.00 % 100.00 %
CG Western Renewables IIl LLC (4) United States ~ ConnectGen West LLC Acquisition March-24 F.C. 100.00 % 100.00 %
CG Western Renewables IV LLC (4) United States ~ ConnectGen West LLC Acquisition March-24 F.C. 100.00 % 100.00 %
CG Western Renewables V LLC (4) United States ~ ConnectGen West LLC Acquisition March-24 F.C. 100.00 % 100.00 %
CG Hurricane Wash LLC (4) United States ConnectGen West LLC Acquisition March-24 F.C. 100.00 % 100.00 %
CG SB Group Holdings LLC (4) United States ~ ConnectGen West LLC Acquisition March-24 F.C. 100.00 % 100.00 %
Meridian Creek LLC (4) United States ~ ConnectGen West LLC Acquisition March-24 F.C. 100.00 % 100.00 %
CG Western Renewables VI LLC (4) United States ~ ConnectGen West LLC Acquisition March-24 F.C. 100.00 % 100.00 %
Bighorn Renewables LLC (4) United States ~ ConnectGen West LLC Acquisition March-24 F.C. 100.00 % 100.00 %
CG Western Renewables VII LLC (4) United States ~ ConnectGen West LLC Acquisition March-24 F.C. 100.00 % 100.00 %
CG Western Renewables VIII LLC (4) United States ~ ConnectGen West LLC Acquisition March-24 F.C. 100.00 % 100.00 %
CG Western Renewables IX LLC (4) United States ~ ConnectGen West LLC Acquisition March-24 F.C. 100.00 % 100.00 %
CG Northwestern Solar | LLC (4) United States ~ ConnectGen West LLC Acquisition March-24 F.C. 100.00 % 100.00 %
CG Northwestern Solar I LLC (4) United States ~ ConnectGen West LLC Acquisition March-24 F.C. 100.00 % 100.00 %
CG Western Renewables X LLC (4) United States ~ ConnectGen West LLC Acquisition March-24 F.C. 100.00 % 100.00 %
CG Apache County Solar 11 LLC (4) United States ~ ConnectGen West LLC Acquisition March-24 F.C. 100.00 % 100.00 %
Basque Wind Holdings LLC (4) United States ~ ConnectGen Operating LLC Acquisition March-24 F.C. 100.00 % 100.00 %
Basque Transmission | LLC (4) United States  Basque Wind Holdings LLC Acquisition March-24 F.C. 100.00 % 100.00 %
Illinois Wind Infrastructure Holdings LLC United States  Clean Venture Acquisition LLC  Acquisition March-24 EM.(.V) 50.00 % 50.00 %
Heritage Praire Solar LLC (4) United States :_\:in‘g?s \X/iC(LjC\nfrastructure Acquisition March-24 EM.(J.V.) 100.00 % 100.00 %
oldings
Illinois Wind Transmission LLC (4) United States mggizg(sliffc\nfrastructure Acquisition March-24 EM.(J.V.) 100.00 % 100.00 %
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Name

Illinois Generation LLC (4)

SHUT UP IX SAS

SHUT UP FOR SAS

CAL XI SAS

OC Electricidad y Gas SL

Instalaciones Smart Spain, S.L.

Repsol OCS LLC

Repsol Earth Solutions Holding, S.L.U.
Silleda SL Service Station

Bardahl de México, S.de R.L. de C.V.
Repsol Alaska PTC, LLC

Pikka Transportation Company, LLC
Laramie Range Wind, LLC

Repsol Renewables OpCo Holding, LLC
Repsol Renewables OpCo, LLC

Pecos Renewables North America, LLC
Take Wind Renewables, LLC

DACMa, GmbH
Evsare, Tecnologias De Recarga, S.L. (6)

Repsol Industrial Services North America, LLC
Repsol Servicios Caribe S.A.S.

Combustibles Coria, S.L.U.

Enerkem Inc.

Medusa Alternativas Electricity Supply, S.L.
DACMa, GmbH

Repsol Renewables US HoldCo, LLC
Instalaciones Comunes Cerrato, A.l.E.

LAAT Péramo de Sardén, A.LLE.

Padramo de Sardén Promotores, A.l.E.
Sardén Set, AlLE.

Air Miles Espafia, S.A.

Repsol E&P Holdings S.ar.l.

Beltxarga S.ar.l.

Repsol E&P Capital Markets US LLC

Darwin Bioprospecting Excellence S.L.
Cestion de Puntos de Venta, Gespevesa, S.A.

Instalaciones Smart Spain, S.L.

2024 Annual Accounts

Country

United States
France
France
France

Spain

Spain

United States
Spain

Spain

Mexico
United States
United States
United States
United States
United States
United States
United States
Germany
Spain

United States
Colombia
Spain
Canada
Spain
Germany
United States
Spain

Spain

Spain

Spain

Spain
Luxembourg
Luxembourg
United States
Spain

Spain

Spain

Parent company

Illinois Wind Infrastructure
Holdings LLC

Prejeance Industrial SAS
Prejeance Industrial SAS
Prejeance Industrial SAS
Repsol Customer Centric, S.L.

Repsol Customer Centric, S.L.

Repsol Holdings Upstream USA
Inc.

Repsol E&P S.a.r.l.

Repsol Comercial de Productos
Petroliferos, S.A.

Repsol Downstream
Internacional, S.A.

Repsol Holdings Upstream USA
Inc.

Repsol Alaska PTC, LLC

ConnectGen West LLC

Repsol Renewables North
America, Inc

Repsol Renewables OpCo
Holding, LLC

Repsol Renewables OpCo
Holding, LLC

Pecos Renewables North
America, LLC

Repsol Energy Ventures, S.A.U.

Repsol Customer Centric, S.L.

Repsol Energy North America
Corporation

Repsol E&P S.a.r.l.

Repsol Comercial de Productos
Petroliferos, S.A.

Repsol Quimica, S.A.
Repsol Customer Centric, S.L.

Repsol Energy Ventures, S.A.U.

Repsol Renewables North
America, Inc

Iberen Renovables, S.A.U.
Iberen Renovables, S.A.U.
Iberen Renovables, S.A.U.

Iberen Renovables, S.A.U.

Repsol Comercial de Productos
Petroliferos, S.A.

Repsol E&P S.a.r.l.

Albatros, S.AR.L.

Repsol Holdings Upstream USA
Inc.

Repsol Energy Ventures, S.A.U.

Repsol Comercial de Productos
Petroliferos, S.A.

Repsol Customer Centric, S.L.
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Concept
Acquisition
Acquisition
Acquisition
Acquisition
Acquisition
Acquisition
Constitution
Constitution
Acquisition
Increase part
Constitution
Constitution
Constitution
Constitution
Constitution
Constitution
Constitution

Increase part

Incorporation
by
segregation

Constitution
Constitution
Acquisition

Increase part
Increase part
Increase part
Constitution
Constitution
Constitution
Constitution
Constitution
Increase part
Constitution
Constitution
Constitution
Acquisition

Increase part

Increase part

Date
March-24
March-24
March-24
March-24
April-24
April-24
April-24
April-24
April-24
April-24
May-24
May-24
May-24
May-24
June-24
June-24
June-24
June-24
July-24
July-24
July-24
July-24
July-24
July-24
July-24
August-24
October-24
October-24
October-24
October-24
November-24
December-24
December-24
December-24
December-24
December-24

December-24

Consolidation
Method"

EM.(V)
F.C.
F.C.
F.C.
EM.
EM.
F.C.
F.C.
F.C.
EM.
F.C.
EM.
F.C.
F.C.
F.C.
F.C.
F.C.

E.M.

F.C.

F.C.
F.C.
F.C.
E.M.
E.M.
E.M.
F.C.
E.M.
E.M.
F.C.
F.C.
E.M.
F.C.
F.C.
F.C.
E.M.
F.C.

E.M.

in Spanish. In the event of a discrepancy, the Spanish lan

2024

% Voting
Rights
Purchased

100.00 %
100.00 %
100.00 %
100.00 %
46.27 %
30.80 %
100.00 %
100.00 %
100.00 %
9.00 %
100.00 %
49.00 %
100.00 %
100.00 %
100.00 %
100.00 %
100.00 %
451 %
100.00 %

100.00 %
100.00 %
100.00 %
36.26 %
16.59 %
112 %
100.00 %
53.00 %
59.01 %
71.98 %
7012 %
3.33 %
100.00 %
100.00 %
100.00 %
21.43 %
5.00 %

12.94 %

Appendices

% Total
voting rights
after
acquisition @
100.00 %
100.00 %
100.00 %
100.00 %
46.27 %
30.80 %
100.00 %
100.00 %
100.00 %
49.00 %
100.00 %
49.00 %
100.00 %
100.00 %
100.00 %
100.00 %
100.00 %
14.51 %

100.00 %

100.00 %
100.00 %
100.00 %
49.81 %
49.92 %
15.63 %
100.00 %
53.00 %
59.01 %
71.98 %
70.12 %
30.00 %
100.00 %
100.00 %
100.00 %
21.43 %
100.00 %

43.74 %

Repsol Group



0 Consolidation method:

F.C.: Full consolidation.
E.M.: Equity Method. Joint ventures are identified as "J.V."

()
3)
4)

G

Percentage corresponding to sum of direct shareholdings of Group companies in the entity.
It is part of the Genia Bioenergy group, acquired in the first quarter of the year.
It is part of the ConnectGen group, acquired in the first quarter of the year.

9 These companies decreased their stake to 45% in May, going from F.C. to E.M.
Company incorporated through the spin-off of the company Ibil, Gestor de Carga de Vehiculo Eléctrico, S.A.

in Spanish. In the event of a discrepancy, the Spani

Appendices

b) Reduction of shares in subsidiaries, joint ventures and/or investments in associates or other operations of a similar nature:

Name

Heavy Crude Oil Pipeline, Ltd.
Nanogap Sub n-m Powder, S.A.
Trovant Technology S.L.
Finboot Ltd

Enerkem Inc.

Triad Oil Manitoba, Ltd.
Biscay Eco Aggregates, S.L.
Edwards Lime Gathering, LLC.
Repsol USA Holdings LLC (3)
Repsol E&P USA Holdings, Inc. (3)
Aves OS LLC

Aves WC LLC

Transasia Pipeline Company Pvt. Ltd.
Pl1 SAS

Kl SAS

Lanas Servas SAS

Sunnprod SAS

Boethia SAS

SHUT UP VIII SAS.

CAL VII SAS

SHUT UP | SAW

SHUT UP

SHUT UP SAS

SHUT UP THIRD SAS

SHUT UP SECOND SAS

Shut up

SHUT UP IX SAS

SHUT UP FOR SAS

CAL XI SAS

Innea Project 2 SAS

Corsica Optimum 2 SAS
VOLT Il SAS

VOLT Il SAS

2024 Annual Accounts

Country

Cayman
Islands

Spain

Spain

United
Kingdom

Canada
Canada
Spain

United States
United States
United States

United States

United States
Republic of
Mauritius
France
France
France
France
France
France
France
France
France
France
France
France
France
France
France
France
France
France
France

France

Parent company

Repsol OCP de Ecuador S.A.

Repsol Energy Ventures, S.A.

Repsol Energy Ventures S.A.

Repsol Energy Ventures, S.A.

Repsol Quimica, S.A.

Repsol Exploracién, S.A.U.

Alba Emission Energy, S.A.

Edwards Gas Services, LLC.

Repsol Oil & Gas Holdings USA, Inc.
Repsol Oil & Gas Holdings USA, Inc.

Repsol Earth Solutions USA, LLC

Repsol Earth Solutions USA, LLC
Repsol Transgasindo S.a r.|
Prejeance Industrial SAS
Prejeance Industrial SAS
Aneto SAS

Aneto SAS

Aneto SAS

Prejeance Industrial SAS
Prejeance Industrial SAS
Prejeance Industrial SAS
Prejeance Industrial SAS
Prejeance Industrial SAS
Prejeance Industrial SAS
Aneto SAS

SAS belt

Prejeance Industrial SAS
Prejeance Industrial SAS
Prejeance Industrial SAS
SAS belt

Volt B SAS

Prejeance Industrial SAS

SAS belt
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Concept
Alienation
Alienation
Decrease part
Decrease part
Decrease part
Dissolution
Decrease part
Alienation
Absorption
Absorption

Decrease part

Decrease part
Alienation
Alienation
Alienation
Alienation
Alienation
Alienation
Alienation
Alienation
Alienation
Alienation
Alienation
Alienation
Alienation
Alienation
Alienation
Alienation
Alienation
Alienation
Alienation
Alienation

Alienation

Date

Jan-24
Jan-24
February-24
February-24
February-24
February-24
March-24
March-24
March-24
March-24

May-24

May-24
May-24
July-24
July-24
July-24
July-24
July-24
July-24
July-24
July-24
July-24
July-24
July-24
July-24
July-24
July-24
July-24
July-24
July-24
July-24
July-24

July-24

Consolidation
Method""

E.M.
E.M.
E.M.
E.M.
E.M.
F.C.
F.C.
E.M.
F.C.
F.C.
E.M.
E.M.
E.M.
F.C.
F.C.
F.C.
F.C.
F.C.
F.C.
F.C.
F.C.
F.C.
F.C.
F.C.
F.C.
F.C.
F.C.
F.C.
F.C.
F.C.
F.C.
F.C.

F.C.

2024
% }gﬁ:g ,,o:f:,;it;:nts
Purchased acquai:ti:i:)n @
29.66 % —%
8.99 % -
0.46 % 935 %
177 % 722 %
0.56 % 13.55 %
100.00 % —%
25.00 % 75:00 %
40.00 % —%
100.00 % —%
100.00 % 0.00 %
55.00 % 45:00 %
55.00 % 45.00 %
100.00 %
100.00 % —%
100.00 % —%
100.00 % —%
100.00 % —%
100.00 % —%
100.00 % —%
100.00 % —%
100.00 % —%
100.00 % —%
100.00 % —%
100.00 % —%
100.00 % —%
100.00 % —%
100.00 % —%
100.00 % —%
100.00 % —%
100.00 % —%
100.00 % —%
100.00 % —%
100.00 % —%
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Name

VOLT SAS

Volt B SAS

SAS belt

Aneto SAS

Prejeance Industrial SAS
Repsol Ductos Colombia, S.A.S.
Sunrgyze, S.L.

Solar Elena SpA

Solar Antofagasta SpA

SPK Aguila, S.L.U.

Ekiluz Promocion, S.L. (4)

Repsol Technology and Ventures,
S.LU (5)

Ingelia, S.L.

Benzirep - Vall, S.L.U.

Societat Catalana de Petrolis, S.A.U.

Silleda SL Service Station
Greenstone Assurance, Ltd.
PV Virgo S.r.l.

Agrovolt o1 S.r.l.

Repsol Exploracién Aitoloakarnania,
SA.

Repsol Exploracién Irlanda, S.A.U.
Repsol Exploracién loannina, S.A.U.

Repsol Exploracién Gharb, S.A.U.

Repsol Bulgaria Khan Kubrat, S.A.U.

Begas Motor, S.L.
Repsol Exploracién Aru, S.L.U.

Talisman South Sageri, B.V.

Agri Development, B.V.

U Consolidation method:

Country
France
France
France
France
France
Colombia
Spain
Chile
Chile
Spain
Spain
Spain
Spain
Spain
Spain
Spain
Bermuda
Italy
Italy
Spain
Spain
Spain
Spain
Spain
Spain
Spain

Netherlands

Netherlands

F.C.: Full consolidation.
E.M.: Equity method. Joint ventures are identified as "J.V."

@)
)

2024 Annual Accounts

A |

Parent company

Prejeance Industrial SAS

Prejeance Industrial SAS

Prejeance Industrial SAS

Prejeance Industrial SAS

LCG Renewables Energies France Limited
Talisman Colombia Holdco, Ltd.
Repsol Energy Ventures, S.A.U.

Repsol Iberedlica Renovables Chile SpA
Repsol Iberedlica Renovables Chile SpA
Ekiluz Promocién S.L.

Repsol Customer Centric, S.L.

Repsol, S.A.

Repsol Energy Ventures, S.A.U.

Repsol Comercial de Productos
Petroliferos, S.A.

Repsol Comercial de Productos
Petroliferos, S.A.

Repsol Comercial de Productos
Petroliferos, S.A.

Gaviota RE, S.A.

LCG Renewables Energies Spain, S.L.U.
LCG Renewables Energies Spain, S.L.U.
Repsol RGI, S.L.U.

Repsol RGI, S.L.U.

Repsol RGI, S.L.U.

Repsol RGI, S.L.U.

Repsol RGI, S.L.U.

Repsol Energy Ventures, S.A.

Repsol Exploracién, S.A.U.

Repsol Exploracién, S.A.U.

Repsol Sinopec Brasil, B.V.
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Concept
Alienation
Alienation
Alienation
Alienation
Alienation
Dissolution
Dissolution
Alienation
Alienation
Absorption
Absorption
Absorption
Decrease part
Absorption
Absorption
Absorption
Alienation
Alienation
Alienation
Absorption
Absorption
Absorption
Absorption
Absorption
Decrease part
Dissolution

Dissolution

Dissolution

Percentage corresponding to sum of direct shareholdings of Group companies in the entity
%) Absorbed by Repsol Holdings Upstream USA, Inc. (formerly "Repsol Oil &"GCas Holdings USA, Inc.")
) Absorbed by Energfa Distribuida del Norte, S.A.
9 Absorbed by Repsol Energy Ventures, S.A.U.

Date

July-24
July-24
July-24
July-24
July-24
July-24
July-24
July-24
July-24
August-24
August-24
August-24
September-24
October-24
October-24
October-24
October-24
November-24
November-24
November-24
November-24
November-24
November-24
November-24
December-24
December-24

December-24

December-24

1 Spanish. In the event of a discrepancy, the Spani

Consolidation
Method"

F.C.
F.C.
F.C.
F.C.
F.C.
F.C.
E.M.
E.M.
E.M.
F.C.
F.C.
F.C.
E.M.
F.C.
F.C.
F.C.
F.C.
F.C.
F.C.
F.C.
F.C.
F.C.
F.C.
F.C.
E.M.
F.C.

F.C.

EM.(J.V.)

2024

% Voting
Rights
Purchased

100.00 %
100.00 %
100.00 %
100.00 %
100.00 %
100.00 %
50.00 %
100.00 %
100.00 %
100.00 %
100.00 %
100.00 %
1.28 %
100.00 %
100.00 %
100.00 %
100.00 %
100.00 %
100.00 %
100.00 %
100.00 %
100.00 %
100.00 %
100.00 %
5.40 %
100.00 %

100.00 %

10.00 %

Appendices

% Total
voting rights
after

acquisition @
— %

— %

— %

— %

— %

— %

— %

— %

— %

— %

— %

— %
10.55 %
— %

— %

— %

— %

— %

— %

— %

— %

— %

— %

— %

1.72 %
— %

— %

— %
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Appendices

Translation of a report ori revails.

y issued in Spanish. In the event of a discrepancy, the Spanish language version

Financial year ended December 31, 2023

a) Business combinations or other acquisitions or increase of participation in subsidiaries, joint ventures and/or investments
in associates:

2023
Consolidation %R:/ﬁing vo:ﬁ;or:;:uts
Method (1) Purcghassed a‘f’t.e ’

Name Country Parent company Concept Date acquisition®
Repsol Eagle Ford North LLC. United States Repsol Oil & Gas USA, LLC. Acquisition January-23 F.C. 100.00% 100.00%
Energia Edlica Foque, S.L.U. Spain Repsol Renovables, S.A. Acquisition February-23 F.C. 100.00% 100.00%
Energia Edlica La Mayor, S.L.U. Spain Repsol Renovables, S.A. Acquisition February-23 F.C. 100.00% 100.00%
Energfa Edlica Timén, S.L.U. Spain Repsol Renovables, S.A. Acquisition February-23 F.C. 100.00% 100.00%
Energia Electrones, S.L.U. Spain Repsol Renovables, S.A. Acquisition February-23 F.C. 100.00% 100.00%
Energia Célula, S.L.U. Spain Repsol Renovables, S.A. Acquisition February-23 F.C. 100.00% 100.00%
Jicarilla Solar 1 Class B LLC United States iﬁ;slciel:ecwables North Constitution February-23 F.C. 100.00% 100.00%
Jicarilla Solar 1 Holdings LLC United States Jicarilla Solar 1 Class B LLC Constitution February-23 F.C. 100.00% 100.00%
Begas Motor, S.L. Spain Repsol Energy Ventures, S.A. Increase part  February-23 E.M. 0.01% 17.12%
Asterion Energies, S.L. (3) Spain Repsol Renovables, S.A. Acquisition February-23 F.C. 100.00% 100.00%
Agrovolt o1 S.r.l. (3) Italy Asterion Energies, S.L. Acquisition February-23 F.C. 100.00% 100.00%
Asterion Energies Italia S.r.l. (3) Italy Asterion Energies, S.L. Acquisition February-23 F.C. 100.00% 100.00%
Asterion Renewables France Limited (3) United Kingdom  Asterion Energies, S.L. Acquisition February-23 F.C. 100.00% 100.00%
Asterion Energies Sunproject Uno S.r.l. (3) Italy Asterion Energies, S.L. Acquisition February-23 F.C. 100.00% 100.00%
Cefiro Holdco, S.L.U. (3) Spain Asterion Energies, S.L. Acquisition February-23 F.C. 100.00% 100.00%
Edlica Montesinos, S.L.U. (3) Spain Asterion Energies, S.L. Acquisition February-23 F.C. 100.00% 100.00%
Four Winds Investco, S.L.U. (3) Spain Asterion Energies, S.L. Acquisition February-23 F.C. 100.00% 100.00%
Gemini Wind S.r.l. (3) Italy Asterion Energies, S.L. Acquisition February-23 F.C. 100.00% 100.00%
Gruppo Visconti Turi S.r.l. (3) Italy Asterion Energies, S.L. Acquisition February-23 F.C. 100.00% 100.00%
Iberia Solar Brownfield 1, S.L.U. (3) Spain Asterion Energies, S.L. Acquisition February-23 F.C. 100.00% 100.00%
Mafra Solar S.r.l. (3) Italy Asterion Energies, S.L. Acquisition February-23 F.C. 100.00% 100.00%
PV Aries S.r.l. (3) Italy Asterion Energies, S.L. Acquisition February-23 F.C. 100.00% 100.00%
PV Italy 008 S.r.l. (3) Italy Asterion Energies, S.L. Acquisition February-23 F.C. 100.00% 100.00%
PV Sagittarius S.r.l. (3) Italy Asterion Energies, S.L. Acquisition February-23 F.C. 100.00% 100.00%
PV Scorpio S.r.l. (3) Italy Asterion Energies, S.L. Acquisition February-23 F.C. 100.00% 100.00%
PV Taurus S.r.l. (3) Italy Asterion Energies, S.L. Acquisition February-23 F.C. 100.00% 100.00%
PV Virgo S.r.l. (3) Italy Asterion Energies, S.L. Acquisition February-23 F.C. 100.00% 100.00%
Araste SPV 2021, S.L.U. (3) Spain Cefiro Holdco, S.L.U. Acquisition February-23 F.C. 100.00% 100.00%
Cefiro Holdco 1, S.L.U. (3) Spain Cefiro Holdco, S.L.U. Acquisition February-23 F.C. 100.00% 100.00%
Cefiro Holdco 2, S.L.U. (3) Spain Cefiro Holdco, S.L.U. Acquisition February-23 F.C. 100.00% 100.00%
Cefiro Holdco 3, S.L.U. (3) Spain Cefiro Holdco, S.L.U. Acquisition February-23 F.C. 100.00% 100.00%
Cefiro Holdco 4, S.L.U. (3) Spain Cefiro Holdco, S.L.U. Acquisition February-23 F.C. 100.00% 100.00%
Cefiro Holdco 5, S.L.U. (3) Spain Cefiro Holdco, S.L.U. Acquisition February-23 F.C. 100.00% 100.00%
Cefiro Holdco 6, S.L.U. (3) Spain Cefiro Holdco, S.L.U. Acquisition February-23 F.C. 100.00% 100.00%
Cefiro Holdco 7, S.L.U. (3) Spain Cefiro Holdco, S.L.U. Acquisition February-23 F.C. 100.00% 100.00%
Cefiro Holdco &, S.L.U. (3) Spain Cefiro Holdco, S.L.U. Acquisition February-23 F.C. 100.00% 100.00%
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Translation of a report ori y issued in Spanish. In the event of a discrepancy, the Spanish language version prevails.
|
2023
°
Consolidation %R:Ig(;lti:g voti/;::::hts
Method (1) Purchased a'ﬂ'e i @
Name Country Parent company Concept Date acquisition
Cefiro Holdco 9, S.L.U. (3) Spain Cefiro Holdco, S.L.U. Acquisition February-23 F.C. 100.00% 100.00%
Cefiro Holdco 10, S.L.U. (3) Spain Cefiro Holdco, S.L.U. Acquisition February-23 F.C. 100.00% 100.00%
Cefiro Holdco 11, S.L.U. (3) Spain Cefiro Holdco, S.L.U. Acquisition February-23 F.C. 100.00% 100.00%
Cefiro Holdco 12, S.L.U. (3) Spain Cefiro Holdco, S.L.U. Acquisition February-23 F.C. 100.00% 100.00%
Gimsan SPV 2021, S.L.U. (3) Spain Cefiro Holdco, S.L.U. Acquisition February-23 F.C. 100.00% 100.00%
Radira SPV 2021, S.L.U. (3) Spain Cefiro Holdco, S.L.U. Acquisition February-23 F.C. 100.00% 100.00%
ISC Greenfield 1, S.L.U. (3) Spain Iberia Solar Brownfield 1, S.L.U.  Acquisition February-23 F.C. 100.00% 100.00%
ISC Greenfield 2, S.L.U. (3) Spain Iberia Solar Brownfield 1, S.L.U.  Acquisition February-23 F.C. 100.00% 100.00%
ISC Greenfield 3, S.L.U. (3) Spain Iberia Solar Brownfield 1, S.L.U.  Acquisition February-23 F.C. 100.00% 100.00%
ISC Greenfield 4, S.L.U. (3) Spain Iberia Solar Brownfield 1, S.L.U.  Acquisition February-23 F.C. 100.00% 100.00%
ISC Greenfield 5, S.L.U. (3) Spain Iberia Solar Brownfield 1, S.L.U.  Acquisition February-23 F.C. 100.00% 100.00%
ISC Greenfield 6, S.L.U. (3) Spain Iberia Solar Brownfield 1, S.L.U.  Acquisition February-23 F.C. 100.00% 100.00%
ISC Greenfield &, S.L.U. (3) Spain Iberia Solar Brownfield 1, S.L.U.  Acquisition February-23 F.C. 100.00% 100.00%
ISC Greenfield g, S.L.U. (3) Spain Iberia Solar Brownfield 1, S.L.U.  Acquisition February-23 F.C. 100.00% 100.00%
ISC Greenfield 10, S.L.U. (3) Spain Iberia Solar Brownfield 1, S.L.U.  Acquisition February-23 F.C. 100.00% 100.00%
ISC Greenfield 11, S.L.U. (3) Spain Iberia Solar Brownfield 1, S.L.U.  Acquisition February-23 F.C. 100.00% 100.00%
ISC Greenfield 13, S.L.U. (3) Spain Iberia Solar Brownfield 1, S.L.U.  Acquisition February-23 F.C. 100.00% 100.00%
ISC Greenfield 17, S.L.U. (3) Spain Iberia Solar Brownfield 1, S.L.U.  Acquisition February-23 F.C. 100.00% 100.00%
ISC Greenfield 18, S.L.U. (3) Spain Iberia Solar Brownfield 1, S.L.U.  Acquisition February-23 F.C. 100.00% 100.00%
ISC Greenfield 19, S.L.U. (3) Spain Iberia Solar Brownfield 1, S.L.U.  Acquisition February-23 F.C. 100.00% 100.00%
ISC Greenfield 20, S.L.U. (3) Spain Iberia Solar Brownfield 1, S.L.U. ~ Acquisition February-23 F.C. 100.00% 100.00%
ISC Greenfield 24, S.L.U. (3) Spain Iberia Solar Brownfield 1, S.L.U.  Acquisition February-23 F.C. 100.00% 100.00%
ISC Greenfield 25, S.L.U. (3) Spain Iberia Solar Brownfield 1, S.L.U.  Acquisition February-23 F.C. 100.00% 100.00%
Parque FV Centauro, S.L.U. (3) Spain Iberia Solar Brownfield 1, S.L.U.  Acquisition February-23 F.C. 100.00% 100.00%
Parque FV Hercules, S.L.U. (3) Spain Iberia Solar Brownfield 1, S.L.U.  Acquisition February-23 F.C. 100.00% 100.00%
Parque FV Orion, S.L.U. (3) Spain Iberia Solar Brownfield 1, S.L.U.  Acquisition February-23 F.C. 100.00% 100.00%
Parque FV Taurus, S.L.U. (3) Spain Iberia Solar Brownfield 1, S.L.U.  Acquisition February-23 F.C. 100.00% 100.00%
PE Levante 4W, S.L.U. (3) Spain Four Winds Investco, S.L.U. Acquisition February-23 F.C. 100.00% 100.00%
PE Mistral 4W, S.L.U. (3) Spain Four Winds Investco, S.L.U. Acquisition February-23 F.C. 100.00% 100.00%
PE Tramontana, S.L.U. (3) Spain Four Winds Investco, S.L.U. Acquisition February-23 F.C. 100.00% 100.00%
Viveiro PE Galicia, S.L.U. (3) Spain Four Winds Investco, S.L.U. Acquisition February-23 F.C. 100.00% 100.00%
PV El Tomillar, S.L. (3) Spain Edlica Montesinos, S.L. Acquisition February-23 F.C. 100.00% 100.00%
Prejeance Industrial SAS (3) France ﬁi:i{;%n Renewables France Acquisition February-23 F.C. 100.00% 100.00%
Aneto SAS (3) France Prejeance Industrial SAS Acquisition February-23 F.C. 100.00% 100.00%
CAL 1l SAS (3) France Prejeance Industrial SAS Acquisition February-23 F.C. 100.00% 100.00%
CAL IV SAS (3) France Prejeance Industrial SAS Acquisition February-23 F.C. 100.00% 100.00%
CALV SAS (3) France Prejeance Industrial SAS Acquisition February-23 F.C. 100.00% 100.00%
CAL VI SAS (3) France Prejeance Industrial SAS Acquisition February-23 F.C. 100.00% 100.00%
CAL VII SAS (3) France Prejeance Industrial SAS Acquisition February-23 F.C. 100.00% 100.00%
CAL VIII SAS (3) France Prejeance Industrial SAS Acquisition February-23 F.C. 100.00% 100.00%
SAS belt (3) France Prejeance Industrial SAS Acquisition February-23 F.C. 100.00% 100.00%
KI'1 SAS (3) France Prejeance Industrial SAS Acquisition February-23 F.C. 100.00% 100.00%
Pl SAS (3) France Prejeance Industrial SAS Acquisition February-23 F.C. 100.00% 100.00%
Pl Italy S.r.l. (3) Italy Prejeance Industrial SAS Acquisition February-23 F.C. 100.00% 100.00%
Pl italy 2 Sr.l. (3) Italy Prejeance Industrial SAS Acquisition February-23 F.C. 100.00% 100.00%
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Name Country Parent company Concept Date acquisition
VOLT SAS (3) France Prejeance Industrial SAS Acquisition February-23 F.C. 100.00% 100.00%
VOLT 111 SAS (3) France Prejeance Industrial SAS Acquisition February-23 F.C. 100.00% 100.00%
Volt B SAS (3) France Prejeance Industrial SAS Acquisition February-23 F.C. 100.00% 100.00%
Boethia SAS (3) France Aneto SAS Acquisition February-23 F.C. 100.00% 100.00%
CAL Il SAS (3) France Aneto SAS Acquisition February-23 F.C. 100.00% 100.00%
Lanas Servas SAS (3) France Aneto SAS Acquisition February-23 F.C. 100.00% 100.00%
Sunnprod SAS (3) France Aneto SAS Acquisition February-23 F.C. 100.00% 100.00%
CAL SAS (3) France SAS belt Acquisition February-23 F.C. 100.00% 100.00%
Innea Project 2 SAS (3) France SAS belt Acquisition February-23 F.C. 100.00% 100.00%
VOLT 11 SAS (3) France SAS belt Acquisition February-23 F.C. 100.00% 100.00%
Sidney S.r.l. (3) Italy Jackson S.r.l. Acquisition February-23 F.C. 100.00% 100.00%
BPC Energy S.r.l. (3) Italy Pl Italy S.r.l. Acquisition February-23 F.C. 100.00% 100.00%
Clemer S.r.l. (3) Italy Pl Italy S.r.l. Acquisition February-23 F.C. 100.00% 100.00%
Cyrasol Energia | S.r.l. (3) Italy Pl ltaly S.r.l. Acquisition February-23 F.C. 100.00% 100.00%
Cyrasol Energia Il S.r.l. (3) Italy Pl Italy S.r.l. Acquisition February-23 F.C. 100.00% 100.00%
Cyrasol Energia IV S.r.l. (3) Italy Pl ltaly S.r.l. Acquisition February-23 F.C. 100.00% 100.00%
Damien S.r.l. (3) Italy Pl Italy S.r.l. Acquisition February-23 F.C. 100.00% 100.00%
Georges S.r.l. (3) Italy Pl Italy S.r.l. Acquisition February-23 F.C. 100.00% 100.00%
Giovanni S.r.l. (3) Italy Pl Italy S.r.l. Acquisition February-23 F.C. 100.00% 100.00%
Gustave S.r.l. (3) Italy Pl ltaly S.r.l. Acquisition February-23 F.C. 100.00% 100.00%
Jackson S.r.l. (3) Italy Pl Italy S.r.l. Acquisition February-23 F.C. 100.00% 100.00%
Jasper S.r.l. (3) Italy Pl Italy S.r.l. Acquisition February-23 F.C. 100.00% 100.00%
Keith S.r.l. (3) Italy Pl Italy S.r.l. Acquisition February-23 F.C. 100.00% 100.00%
Lorenzo S.r.l. (3) Italy Pl ltaly S.r.l. Acquisition February-23 F.C. 100.00% 100.00%
Michelangelo S.r.l. (3) Italy Pl Italy S.r.l. Acquisition February-23 F.C. 100.00% 100.00%
Paolo S.r.l. (3) Italy Pl ltaly S.r.l. Acquisition February-23 F.C. 100.00% 100.00%
Paul S.r.l. (3) Italy Pl Italy S.r.l. Acquisition February-23 F.C. 100.00% 100.00%
Pieter S.r.l. (3) Italy Pl ltaly S.r.l. Acquisition February-23 F.C. 100.00% 100.00%
Societa Agricola Edward S.r.l. (3) Italy Pl Italy S.r.l. Acquisition February-23 F.C. 100.00% 100.00%
Vincent S.r.l. (3) Italy Pl ltaly S.r.l. Acquisition February-23 F.C. 100.00% 100.00%
Baschenis S.r.l. (3) Italy Pl ltaly 2 S.r.l. Acquisition February-23 F.C. 100.00% 100.00%
New Energy Vive S.r.l. (3) Italy Pl ltaly 2 S.r.l. Acquisition February-23 F.C. 100.00% 100.00%
Corsica Optimum 2 SAS (3) France Volt B SAS Acquisition February-23 F.C. 100.00% 100.00%
Repsol Ala dei Sardi, S.r.l. Italy Repsol Renovables, S.A. Constitution March-23 F.C. 100.00% 100.00%
Repsol Monti, S.r.I. Italy Repsol Renovables, S.A. Constitution March-23 F.C. 100.00% 100.00%
Repsol Orria, S.r.l. Italy Repsol Renovables, S.A. Constitution March-23 F.C. 100.00% 100.00%
Biscay Eco Aggregates, S.L. Spain Alba Emission Free Energy, S.A.  Constitution March-23 F.C. 100.00% 100.00%
Biscay Pyrolytic Ecofuels, S.L. Spain Alba Emission Free Energy, S.A.  Constitution March-23 F.C. 100.00% 100.00%
Remolcadores Puerto A Corufia, A.l.E. Spain Repsol Petrdleo, S.A. Constitution March-23 I.P. 60.00% 60.00%
Dominicana Offshore Wind LLC. United States iﬁsslciel:ecwables North Constitution April-23 F.C. 100.00% 100.00%
Gulf Coast Offshore Wind LLC. United States ifﬂp;c;lciel:ecwables North Constitution April-23 F.C. 100.00% 100.00%
Repsol Arroyo de la Luz, S.L.U. Spain Repsol Renovables, S.A. Constitution  April-23 F.C. 100.00% 100.00%
Repsol Bureba, S.L.U. Spain Repsol Renovables, S.A. Constitution April-23 F.C. 100.00% 100.00%
Repsol Cerro Comitre, S.L.U. Spain Repsol Renovables, S.A. Constitution April-23 F.C. 100.00% 100.00%
Repsol Maials, S.L.U Spain Repsol Renovables, S.A. Constitution April-23 F.C. 100.00% 100.00%
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Repsol Paramillos S.L.U.

Repsol Renovables Olmedilla, S.L.U.
Repsol Urefio, S.L.U.

Repsol Velilla, S.L.U.

Repsol Vientos del Solano S.L.U.
Repsol Villarrobledo, S.L.U.

Edlica de Taltal, SpA

Societat Catalana de Petrolis, S.A.U.
Repsol Puertollano Sunrise, S.L.U.
Repsol Virgen de Pefiarroya, S.L.U.
Promotores Valle- Atalaya, A.I.E.

Repsol Wind and Solar Spain, S.L.U.
Valle Collector Set, A.I.E.

Pacific Compass, LLC

Edlica de Taltal, SpA

Cide HCEnergfa, S.A.

Comercializador de Referencia Energético,
S.LU.

Tucan LNG S.a.r.l.

Trillo Solar Photovoltaic, S.L.U.
Trillo Solar Photovoltaic 2, S.L.U.
Trillo Solar Photovoltaic 3, S.L.U.
Trillo Solar Photovoltaic 4, S.L.U.
Repsol Gaude S.r.l.

Repsol Montepuccio 1, S.r.l.
Repsol Montepuccio 2, S.r.l.
Synkedia Biscay, IEA

Repsol Sinopec Resources UK, Ltd.
DACMa, GmbH

Be.Na S.r.l

Renovables Vientos del Solano, S.L.
Renovables Arroyo de la Luz, S.L.
Renovables Cerro Duran, S.L.
Renovables de Olmedilla, S.L.
Renovables de Villarrobledo, S.L.
Renovables de Paramillos, S.L.
Renovables de Velilla, S.L.
Renovables de Maials, S.L.
Renovables de la Bureba, S.L.
Ekiluz Energfa Comercializadora, S.L.
Ekiluz Promocion, S.L.

Finboot Ltd.

Ovalo, S.a.r.l

SPK Aguila, S.L.U.

Parque Edlico Valle de Igufia, S.L.

2024 Annual Accounts

Translation of a report ori

Country
Spain

Spain

Spain

Spain

Spain

Spain

Chile

Spain

Spain

Spain

Spain

Spain

Spain
United States
Chile

Spain

Spain
Luxembourg
Spain

Spain

Spain

Spain

Italy

Italy

Italy

Spain
United Kingdom
Germany
Italy

Spain

Spain

Spain

Spain

Spain

Spain

Spain

Spain

Spain

Spain

Spain
United Kingdom
Luxembourg
Spain

Spain

Parent company

Repsol Renovables, S.A.
Repsol Renovables, S.A.
Repsol Renovables, S.A.
Repsol Renovables, S.A.
Repsol Renovables, S.A.

Repsol Renovables, S.A.

Repsol Chile, SpA

Repsol Comercial de Productos
Petroliferos, S.A.

Repsol Renovables, S.A.
Repsol Renovables, S.A.
Repsol Renovables, S.A.

Repsol Renovables, S.A.
Repsol Renovables, S.A.
Repsol E&P USA, LLC

Repsol Chile, SpA

Repsol Customer Centric, S.L.

Cide HCenergia, S.A.

Repsol Industrial
Transformation, S.L

Repsol Renovables, S.A.
Repsol Renovables, S.A.
Repsol Renovables, S.A.
Repsol Renovables, S.A.
Repsol Renovables, S.A.
Repsol Renovables, S.A.
Repsol Renovables, S.A.
Alba Emission free Energy, S.A.
Repsol Upstream BV (6)

Repsol Energy Ventures S.A.

LCG Renewables Energies
Spain, S.L.U.

Repsol Vientos del Solano
S.LU.

Repsol Arroyo de la Luz, S.L.U.

Repsol Cerro Comitre, S.L.U.

Repsol Renovables Olmedilla,
S.L.U.

Repsol Villarrobledo, S.L.U.
Repsol Paramillos S.L.U.
Repsol Velilla, S.L.U.

Repsol Maials, S.L.U

Repsol Bureba, S.L.U.

Repsol Customer Centric, S.L.
Repsol Customer Centric, S.L.
Repsol Energy Ventures, S.A.
Albatros, S.AARR.L.

Ekiluz Promocién S.L.

Repsol Urefio, S.L.U.
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Concept

Date

Constitution
Constitution
Constitution
Constitution
Constitution
Constitution
Increase part
Increase part
Constitution
Constitution
Acquisition

Constitution
Acquisition

Constitution
Increase part
Acquisition

Acquisition

Constitution
Constitution
Constitution
Constitution
Constitution
Constitution
Constitution
Constitution
Constitution
Increase part
Acquisition

Acquisition

Constitution
Constitution
Constitution
Constitution
Constitution
Constitution
Constitution
Constitution
Constitution
Increase part
Increase part
Increase part
Constitution
Acquisition

Constitution

April-23
April-23
April-23
April-23
April-23
April-23
May-23
May-23
May-23
May-23
May-23
June-23
June-23
June-23
July-23

July-23

July-23
August-23
September-23
September-23
September-23
September-23
September-23
September-23
September-23
September-23
October-23
October-23
November-23
November-23
November-23
November-23
November-23
November-23
November-23
November-23
November-23
November-23
November-23
November-23
November-23
December-23
December-23

December-23

y issued in Spanish. In the event of a discrepancy, the Spanish la

Consolidation
Method (1)

F.C.
F.C.
F.C.
F.C.
F.C.

F.C.
E.M.
F.C.
F.C.
F.C.
E.M.
F.C.

EM.
EM.(.V)
F.C (4)
EM.

E.M.

F.C.
F.C.
F.C.
F.C.

EM.(.V)

F.C.(5)
EM.
F.C.
F.C.
F.C.
F.C.
F.C.
F.C
F.C.
F.C.
F.C.

F.C.

F.C.

F.C.

-

2023
% Voting

Rights
Purchased

100.00%
100.00%
100.00%
100.00%
100.00%
100.00%
35.00%
5.06%
100.00%
100.00%
26.00%
100.00%
35.34%
49.00%
50.00%
50.01%
100.00%
100.00%
100.00%
100.00%
100.00%
100.00%
100.00%
100.00%
100.00%
50.00%
49.00%
10.00%
60.00%
100.00%
100.00%
100.00%
100.00%
100.00%
100.00%
100.00%
100.00%
100.00%
51.00%
51.00%
8.54%
100.00%
100.00%

100.00%

uage version

Appendices

revails.

% Total

voting rights
after

acquisition

(2
100.00%
100.00%
100.00%
100.00%
100.00%
100.00%
50.00%
100.00%
100.00%
100.00%
26.00%
100.00%
35.34%
49.00%
100.00%
50.01%
100.00%
100.00%
100.00%
100.00%
100.00%
100.00%
100.00%
100.00%
100.00%
50.00%
100.00%
10.00%
60.00%
100.00%
100.00%
100.00%
100.00%
100.00%
100.00%
100.00%
100.00%
100.00%
100.00%
100.00%
8.99%
100.00%
100.00%

100.00%
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Name

MUVEXT, S.A
Repsol Earth Solutions USA, LLC

Ibero Waste Trading S.L.

Cestién de Puntos de Venta, Gespevesa,

SA.

Gaolania Servicios, S.L.

) Consolidation method:
F.C.: Full consolidation.

Translation of a report ori

Country

Portugal
United States
Spain

Spain

Spain

Parent company

Repsol Portuguesa, Lda

Repsol Oil & Gas Holding USA,

Inc
Repsol Industrial
Transformacién S.L.U.

Repsol Comercial de Productos

Petroliferos, S.A.

Repsol Customer Centric, S.L.

E.M.: Equity method. Joint ventures are identified as "J.V."
@ percentage corresponding to sum of direct shareholdings of Group companies in the entity.

3 It is part of the Asterion Energies group, acquired in the first quarter of 2023.

nally issued in

Spanish. In the event of a discrepancy, the Spanish lan

Consolidation

Method (1)
Concept Date
Acquisition December-23 E.M.
Constitution December-23 F.C.
Acquisition December-23 E.M.(J.V.)
Increase part ~ December-23 F.C. (5)
Increase part ~ December-23 F.C. (4)

“ This company has changed its consolidation method as a result of the increase in participation, from E.M. to F.C.

6)

(c
) This company has changed its consolidation method as a result of the increase in the shareholding, of E.M. (J.V) to F.C.
) 1n December, 49% of Repsol Upstream B.V. was transferred to Talisman Colombia Holdco, Lt.

2023
% Voting

Rights
Purchased

72.83%
100.00%
55.00%
50.00%

20.00%

Appendices

guage version prevails.

% Total

voting rights
after

acquisition

@
72.83%

100.00%
55.00%
95.00%

90.00%

b) Reduction of shares in subsidiaries, joint ventures and/or investments in associates or other operations of a similar nature:

Name

Ampere Power Energy, S.L.

Repsol Exploracién Atlas, S.A.
Enerkem Inc.

Repsol E&P S.a.r.l. (2)

504744 Alberta, Ltd. (7)

8441251 Canada, Ltd. (7)

Repsol Alberta Shale Partnership (7)
Belmont Technology Inc.

Repsol Upstream Inversiones, S.A. (3)
Enerkem Inc.

Repsol Canada Energy Partnership (6)

7308051 Canada, Ltd. (7)

Generacién y Suministro de Energfa, S.L.U

Ekiprojects Construccién y O&M, S.L.

Repsol Mar de Cortés, S.A. de C.V.

Repsol Mar de Cortés Estaciones de
Servicio, S.A. de C.V.

Combustibles Surefios, S.A. de C.V.

Bahia Asuncién Service Station, S.A. de
CV.

Palmira Market, S.A. de C.V.
Gutsa Servicios, S.A. de C.V.
Self-service Sargento, S.A. de C.V.
Enerkem Inc.

Salamanca Infrastructure, LLC

2024 Annual Accounts

Country
Spain
Bolivia
Canada
Luxembourg
Canada
Canada

Canada

United
States

Spain

Canada
Canada
Canada
Spain

Spain

Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico

Canada

United
States

Parent company

Repsol Energy Ventures S.A.
Repsol E&P Bolivia, S.A.
Repsol Quimica, S.A.

Repsol Upstream B.V.

Repsol Canada Energy
Partnership

Repsol Oil & Gas Canada,
Inc.

Repsol Oil & Gas Canada,
Inc.

Repsol Energy Ventures, S.A.
Repsol E&P S.a.r.l.

Repsol Quimica, S.A.
Repsol Oil & Gas Canada,
Inc.

Repsol Oil & Gas Canada,
Inc.

Repsol Wind and Solar Spain,
S.LU.

Repsol Customer Centric,
S.L.

Repsol Downstream
Internacional, S.A.

Repsol Downstream
Internacional, S.A.

Repsol Downstream
Internacional, S.A.

Repsol Downstream
Internacional, S.A.

Repsol Downstream
Internacional, S.A.

Repsol Downstream
Internacional, S.A.

Repsol Downstream
Internacional, S.A.

Repsol Quimica, S.A.

Repsol Salamanca
Midstream, LLC

120

Concept
Alienation
Absorption

Decrease part
Decrease part
Dissolution
Dissolution
Dissolution
Dissolution
Absorption
Decrease part
Alienation
Dissolution
Decrease part
Alienation
Alienation
Alienation
Alienation
Alienation
Alienation
Alienation
Alienation
Decrease part

Decrease part

2023
% Voting
rights % total voting
Consolidation  disposed of rights after

Date Method (1) or cancelled disposal
January-23 E.M. 733 % 0.00 %
January-23 F.C. 100.00 % — %
February-23 E.M. 0.05 % 14.15 %
March-23 F.C. 25.00 % 75.00 %
July-23 F.C. 100.00 % — %
uly-23 F.C. 100.00 % — %

A
uly-2 F.C. 100.00 % — %
¥-23

July-23 E.M. 12.90 % 0.00 %
August-23 F.C. 100.00 % 0.00 %
September-23 E.M. 0.03 % 1412 %
October-23 F.C. 100.00 % — %
October-23 F.C. 100.00 % — %
November-23 F.C. 49.00 % 51.00 %
November-23 E.M. 49.00 % — %
November-23 EM.(.V) 50.00 % — %
November-23 EM.(.V) 50.00 % — %
November-23 EM.(.V) 50.00 % — %
November-23 EM.(.V) 50.00 % — %
November-23 EM.(.V) 50.00 % — %
November-23 EM.(.V) 50.00 % — %
November-23 EM.(.V) 50.00 % — %
December-23 EM. 0.01 % 141 %
December-23 EM. 20.00 % 2.50 %
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Translation of a report originally issued in Spanish. In the event of a discrepancy, the Spanish language version prevails.

2023
% Voting
rights % total voting
Consolidation  disposed of rights after
Method P e
Name Country Parent company Concept Date ethod() or cancelled disposal
Repsol Oil & Gas Canada, Inc. (7) Canada Repsol Exploracién, S.A.U. Dissolution December-23 F.C. 100.00 % — %
Repsol Exploracién Karabashsky, B.V. Netherlands  Repsol RGI, S.L.U. Dissolution December-23 F.C. 100.00 % — %
Talisman International Holdings, B.V. Netherlands  Repsol Exploracién, S.A.U. Dissolution December-23 F.C. 100.00 % — %
Talisman Vietnam 146-147, B.V. Netherlands  Repsol RGI, S.L.U. Dissolution December-23 F.C. 100.00 % — %
Talisman International (Luxembourg), i , o o
Sarl. (4) Luxembourg Repsol Exploracién, S.A.U. Absorption December-23 F.C. 100.00 % — %
Energy Express, S.L.U.(5) Spain gvoetat Catalana de Petrolis, Absorption December-23 F.C. 100.00 % — %
Ekiprojects Construccién y O&M, S.L. Spain SELPSO| Customer Centric, Alienation November-23 E.M. 49.00 % — %
Repsol Mar de Cortés, S.A. de C.V. Mexico Repsol Dpwmstream Alienation November-23 EM.(J.V) 50.00 % 0.00 %
Internacional, S.A.
Repsol Mar de Cortés Estaciones de ) Repsol Downstream B o o
Servicio, S.A. de C.V. Mexico Internacional, S.A. Alienation November-23 EM.(J.V) 50.00 % %
Combustibles Surefios, S.A. de C.V. Mexico Repsol Dpwmstream Alienation November-23 EM.(J.V) 50.00 % — %
Internacional, S.A.
Bahfa Asuncién Service Station, S.A. de Mexico Repsol Dpwmstream Alienation November-23 EM.(.V.) 50.00 % 0.00 %
CVv. Internacional, S.A.
Palmira Market, S.A. de C.V. Mexico Repsol Dpwmstream Alienation November-23 EM.(J.V) 50.00 % 0.00 %
Internacional, S.A.
Gutsa Servicios, S.A. de C.V. Mexico Repsol Dpwmstream Alienation November-23 EM.(J.V) 50.00 % — %
Internacional, S.A.
Self-service Sargento, S.A. de C.V. Mexico Repsol Dpwmstream Alienation November-23 EM.(J.V) 50.00 % 0.00 %
Internacional, S.A.
Enerkem Inc. Canada Repsol Quimica, S.A. Decrease part December-23 E.M. 0.01 % 1411 %
United Repsol Salamanca o o
Salamanca Infrastructure, LLC States Midstream, LLC Decrease part December-23 E.M. 20.00 % 2.50 %
Repsol Oil & Gas Canada, Inc. (7) Canada Repsol Exploracién, S.A.U. Dissolution December-23 F.C. 100.00 % — %
Repsol Exploracién Karabashsky, B.V. Netherlands Repsol RGI, S.L.U. Dissolution December-23 F.C. 100.00 % — %
Talisman International Holdings, B.V. Netherlands Repsol Exploracién, S.A.U. Dissolution December-23 F.C. 100.00 % 0.00 %
Talisman Vietnam 146-147, B.V. Netherlands  Repsol RGI, S.L.U. Dissolution December-23 F.C. 100.00 % — %
ga;?rln?:)\ntemat\onal (Luxembourg), Luxembourg Repsol Exploracién, S.A.U. Absorption December-23 F.C. 100.00 % — %
Energy Express, S.L.U.(5) Spain Societat Catalana de Petrolis, Absorption December-23 F.C. 100.00 % — %

SA.

) Consolidation method:
F.C.: Full consolidation.
E.M.: Equity method. Joint ventures are identified as "J.V."
) Company formerly known as Repsol Lux E&P S.a.r.l. Change in February 2023.
6 Absorbed by Repsol Exploracién, S.A.
@ Absorbed by FEHI Holding, S.a.r.l
ES) Absorbed by Sociedad Catalana de Petrolis S.A.
(

C)

Company transferred to third parties in the context of the process of completion of the activities of the Exploration and Production business in Canada.

/' A company terminated in the context of the process of ending the activities of the Exploration and Production business in Canada.
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Appendix II: Segment reporting and reconciliation with IFRS-EU financial statements®°
Income statement figures

The reconciliation of adjusted income to IFRS-EU net income at December 31, 2024 and 2023, is as follows:

€ Million
Income ADJUSTMENTS
Non-
Reclassification Inventory controlling Total Net income

Adjusted income of Joint Ventures effect™  Special items interests Adjustments  under IFRS-EU
Earnings 2024 2023 2024 2023 2024 2023 2024 2023 2024 2023 2024 2023 2024 2023
Operating income 5155 @ 7250 W (772)  (305)  (572) (610) (1,866) (2041)  —  — (3,210) (2,956) 1,945 4,294
Financial result (158) 8 104 176 — — (158) (147) - - (54) 29 (212) 37
Net income of entities
valued by the equity (49) 1 537 24— — (49) (o) — = 488 33 439 34
method — net of taxes
Income before tax 4,948 7,259 (131) (5) (572) (610) (2,073) (2,279) — —  (2,776) (2,894) 2,72 4,365
Income tax (1,621) (2,248) 131 5 147 157 781 1,008 — — 1,059 1,167 (562) (1,081)
Consolidated income for
the ' ' 3,327 5,011 - —  (425) (453) (,292) (,274) — — (u,717) (1,727) 1,610 3,284

year

Income attributed to non-
controlling interests o o o o o o o — 6§ 146 (16) 146 (16)
Profit attributable to the
parent 3,327 50m - — (425) (453) (1,292) (1,274) 146 (116) (1,571) (1,843) 1,756 3,168

™ Income or loss from continuing operations at current cost of supply (CCS).
@ The inventory effect represents an adjustment to “Procurements” and “Changes in inventory of finished goods” in the income statement under IFRS-EU.

The reconciliation of revenue from ordinary activities to other figures in the income statement, by segment, is provided below:

€ Million

Net income from

Oth?r aggregates of the Income from Net income from Provisions for Impairment entities valued
business segments ordinary . amortization of Income / . . Income tax

L () operations ) using the equity

activities fixed assets (expenses)
method

Segments 2024 2023 2024 2023 2024 2023 2024 2023 2024 2023 2024 2023
Upstream 7,047 7,576 2,503 2,936 (1,984) (1,801) (1,569) (1,122) 8 28  (1,020)  (1,185)
Industrial 44,536 46,676 1,857 3,626 (863)  (747) 552 257 (1) (8)  (396)  (884)
Customer 25,630 27315 335 819 (349)  (336) (17) (60) 0 3 (225) (208
LCG 606 1,003 a4 (M) (60)  (22) (@) (o) (28 (5 (1)
Corporate (18,672) (21,017) (131) (265) (41) (39) — m (5) 6 35 60
Adjusted figures 59,147 61,553 5155 7,250  (3,348) (2,983) (1,056)  (930)  (49) 1 (1,621)  (2,248)
Adjustments:
Upstream (1,978) (2,600) (2,493) (1,683) 389 522 111 619 518 78 395 538
Industrial (390)  (04)  (448)  (778) 4 = = (6) (62 203 %
Customer (287) (385) (178) (202) 13 1 (1) 1 26 22 18 (28)
LCG — - (23) (17) - - - — (49) — 4 (15)
Corporate 630 684 (68) (276) — — — — (1) (5) 439 521
IFRS-EU FIGURES 57,122 58,048 1,045 4,294 (2,932) (2,436) (946)  (310) 439 34 (562)  (1,081)
™" Figures prepared in accordance with the Group's reporting model described in the Note 3.6.2.
@ Includes the amortization of unsuccessful exploratory wells recognized in the normal course of operations.

@)

(from customers or inter-segment operations) is as follows:

It corresponds to the sum of the headings "Sales" and "Income from the provision of services and other income" (see Note 4.1). Its opening by its origin

*° Some of the quantities presented in this Appendix are considered Alternative Performance Measures (AMS) in accordance with the Guidelines of the
European Securities Markets Authority (ESMA). For more information, see Appendix | of the Consolidated 2024 Management Report.
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€ Million

Revenue from ordinary activities by segment Clients Inter-segment Total

2024 2023 2024 2023 2024 2023
Upstream 4,729 5199 2318 2377 7,047 7,576
Industrial 28,688 28,674 15,848 18,002 44,536 46,676
Customer 25,473 27,164 157 151 25,630 27,315
LCC 257 516 349 487 606 1,003
Corporate — — 10 10 10 10
(-) Adjustments and eliminations of operating income between segments — — (18,682) (21,027) (18,682) (21,027)
TOTAL 59,147 61,553 — — 59,147 61,553

Balance Sheet figures € Million

Net operating Investments accounted for

Non-current assets® Capital employed “

investments® using the equity method

Segments 2024 2023 2024 2023 2024 2023 2024 2023
Upstream 16,059 16,284 2,560 2,627 11,554 12,716 41 129
Industrial 9,446 7,861 1,274 1,161 11,917 10,929 10 12
Customer 3,164 3,071 409 423 2,801 2,788 14 73
LCG 6,809 4,316 2,478 1,876 6,185 3,897 339 297
Corporate 701 670 79 80 1,650 836 80 3
ADJUSTED FIGURES " 36,179 32,202 6,800 6,167 34,107 31,166 484 514
Adjustments 2,128

Upstream (4123) (3.460) (366) (825) (991) (557) 314 1,976
Industrial (273) (193) (103) (15) (40) (2) 260 269
Customer (184) (150) (112) (93) 38 18 — 198
LCG (135) — 7 (46) - - - —
Corporate (5) — (4) ) — — —
IFRS-EU FIGURES 31,459 28,399 5,722 5,187 33,114 30,625 3,186 2,957

) Figures prepared in accordance with the Group's reporting model described in Note 3.6.2

@ Non-current financial investments", " Deferred tax assets” and "Other non-current assets" are excluded.

) The IFRS-EU figure relates to the heading “Payments for investments” of the Statement of cash flows under IFRS-EU, excluding the items pertaining to
“Other financial assets”.

@ Includes capital employed (equity + debt net) corresponding to joint ventures, non-current non-financial assets, operating working capital and other non-
financial liability headings.

Cash flow

The reconciliation between cash flow from operations and free cash flow with the IFRS-EU Statement of Cash Flows as of
December 31, 2024 and 2023 is as follows:

Cash flow At December 31
Reclassification of joint  IFRS-EU statement of cash
Free cash flow
ventures and other flow

2024 2023 2024 2023 2024 2023
I. Cash flows from / (used in) operating activities (cash flow from
operations) 5,410 7,064 (445) (553) 4,965 6,51
I. Cash flows from investing activities (5,933) (5,634) 3,239 (219) (2,694) (5,853)
Free cash flow (I+11) (523) 1,430 2,794 (772) 2,271 658
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Translation of a report originally issued in Spanish. In the event of a discrepancy, the Spanish language version prevails.

Net debt

The reconciliation of net debt to the IFRS-EU balance sheet at December 31, 2024 and 2023 is as follows:

Net debt Net debt Reclassification of Joint IFRS-EU balance sheet
ventures

€ Million 2024 2024 2024

Non-current assets

Non-current financial instruments 1,097 397 1,494

Current asset

Other current financial assets @ 1,939 172 2,11

Cash and cash equivalents 5,093 (335) 4,758

Non-current liabilities

Non-current financial liabilities @ (10,262) 829 (9,433)

Current liabilities

Current financial liabilities ) (2,875) (70) (2,945)

NET DEBT® (5,008) 993 (4,015)

0 Amounts recognized under “Non-current financial assets” in the balance sheet.

@ Includes net non-current and current leases amounting to €-3,611 and €-670 million, respectively, according to the Reporting model and €-2,986 and €-605
million, respectively, according to the IFRS-EU balance sheet.

6 Reconciliations of this figure for previous periods are available in www.repsol.com.
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Appendix lll: Regulatory framework

The activities of Repsol, S.A. and its investee companies are subject to
extensive regulation, the main aspects of which are described throughout
this Appendix. It highlights the regulation related to climate change and
the decarbonization of the economy, the general framework of which is
described below, and the impacts on business activity throughout the
Appendix in the description by geography.

Climate change

Following the Paris Agreement, the commitments made by the signatory
countries in their respective "National Determined Contributions" have had
a significant impact on the development of new government policies on
climate and the approval of new regulations.

European Union

The European Union (EU), also a signatory to the Agreement, assumed the
commitment to climate neutrality by 2050. To this end, the European
Commission presented in December 2019 "The European Green Deal"
which constitutes the EU's growth strategy, and which aims at the total
transformation of the European economy, highlighting: (i) the European
Climate Law (Regulation (EU) 2021/1119) which entered into force on 29
July 2021, which includes a legally binding target of net-zero greenhouse
gas emissions by 2050, and (i) the "Fit for 55" package of proposals
presented in July 2021 to reduce greenhouse gas emissions by 2030 by at
least 55% compared to 1990.

On 8 March 2022, the RePowerEU communication (Joint European Action
for More Affordable, Secure and Sustainable Energy) was published and on
18 May 2022 the RePowerEU Plan. The plan seeks to reduce dependence
on fossil fuels from Russia and accelerate the green transition to 2030. The
plan focuses on diversifying energy sources, accelerating the green
transition and renewable energies, encouraging energy savings, and also
establishes investment measures in addition to those provided for in the
Fit for 55. These proposals are interconnected reaching a variety of policy
areas and economic sectors.

As a result of the above, within the "Fit for 55" package of proposals, we
highlight that Regulation (EU) 2023/2405 of the European Parliament and
of the Council on ensuring a level playing field for sustainable air transport
(ReFuelEU Aviation) was published on 18 October 2023 in order to
establish harmonized rules on the use and supply of sustainable aviation
fuels, applicable (among others) to aviation fuel suppliers.

Spain

In Spain, the "Strategic Framework for Energy and Climate" includes as
fundamental pillars: (i) the National Integrated Energy and Climate Plan
2023-2030, (i) the Strategy for a Just Transition, and (iii) Law 7/2021 of 20
May on Climate Change and Energy Transition, which establishes, at the
country level, minimum targets for the reduction of greenhouse gas
emissions, the penetration of renewable energies and the improvement of
energy efficiency by 2030 with the commitment to achieve climate
neutrality before by 2050 or in the shortest possible time.

Spain
Basic legislation

Spain has liberalizing legislation on the Oil Industry, an exponent of which
is Law 34/1998, of 7 October, on the Hydrocarbons Sector ("LSH"),
amended by various subsequent provisions.

Law 2/2011, of 4 March, on Sustainable Economy, amended the Law on
the Hydrocarbons Sector, establishing guidelines for binding energy
planning under criteria that contribute to creating an energy system that is
safe, efficient, economically sustainable and respectful of the environment.

Law 3/2013, of 4 June, on the creation of the National Commission on

Markets and Competition (the "CNMC"), created a "macro-body" that
assumes the functions of supervision and control of regulated markets,
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previously supervised by several National Commissions, including the
Energy and Competition Commissions.

Directive 2024/1788 of 13 June 2024 concerning common rules for the
internal markets in renewable gas, natural gas and hydrogen, amending
Directive 2023/1791 and repealing Directive 2009/73/EC.

Merger control regime in the energy sector

The aforementioned Law 3/2013 modified the control regime for business
operations in the energy sector, assigning its exercise to the Ministry for
the Ecological Transition and the Demographic Challenge (MITERD). An ex
post control regime is designed in the execution of certain operations,
either through the obligation of the acquirer to notify the execution of these
operations to MITERD, or through the imposition of conditions on the
activity of the acquired companies, whenever the energy supply in Spain is
threatened.

This control includes, in addition to the electricity and gas sectors, that of
liquid hydrocarbons, including those companies that carry out refining,
pipeline transport and storage of petroleum products, or are owners of
such assets, which acquire the status of strategic assets.

Major and dominant operators

Royal Decree-Law 5/2005 of 11 March 2005 imposed on the National
Energy Commission, now the CNMC, the obligation to publish the list of
main operators and dominant operators in each energy market or sector.
Dominant operators are defined as those that hold a share of more than
10% in the reference market. On the other hand, the main operator is the
one that has one of the five largest shares in these markets. Having the
status of dominant operator or main operator entails certain regulatory
restrictions.

Hydrocarbon exploration and production

Since the entry into force of Law 7/2021 on Climate Change and Energy
Transition, on 22 May 2021, no new exploration authorizations,
hydrocarbon research permits or exploitation concessions for them will be
granted in the national territory, including the territorial sea, the exclusive
economic zone and the continental shelf. regulated under the LSH, Royal
Decree-Law 16/2017, of 17 November, which establishes safety provisions
in the research and exploitation of hydrocarbons in the marine
environment, or for any activity for the exploitation of hydrocarbons in
which the use of high-volume hydraulic fracturing is foreseen.

For the titles currently in force, it is necessary to take into account in
particular Royal Decree-Law 16/2017, which establishes safety provisions in
the research and exploitation of hydrocarbons in the marine environment,
developed by Royal Decree 1339/2018 of 29 October, transposes Directive
2013/30/EU, of 12 June 2013 on the safety of operations relating to offshore
oil and gas ("Directive Offshore"). Its purpose is to establish the minimum
requirements that must be met by operations related to the research and
exploitation of hydrocarbons in the marine environment, to prevent serious
accidents and limit their consequences and to articulate the principles of
action to ensure that operations in the marine environment, including the
abandonment and dismantling of facilities, in order to prevent serious
accidents and limit their consequences.

In addition, Regulation (EU) 2024/1787 of the European Parliament and of
the Council of 13 June 2024 on the reduction of methane emissions in the
energy sector and amending Regulation (EU) 2019/942 has recently been
approved. These Regulations establish information requirements, and, if
applicable, monitoring or remediation, in relation to hydrocarbon
exploration and production wells, including inactive, temporarily or
permanently abandoned wells.

Petroleum Products

The price of petroleum products is liberalized, with the exception of LPG
(see specific information below).

In the retail field, exclusive supply contracts for the distribution of
automotive fuels have a maximum duration of 1 year, with the possibility of
automatic extension for another year only subject to the will of the



distributor, and up to a maximum of three. Clauses in these contracts that
fix, recommend or affect, directly or indirectly, the retail price of fuel are
prohibited. Likewise, it is prohibited that exclusive supply contracts may
contain exclusivity clauses in relation to the provision of electric charging
services to vehicles.

There are limitations on the increase in fuel supply facilities for those
wholesale operators that have provincial market shares of more than 30%.
Law 8/2015 of 21 May, amending Law 34/1998 of 7 October 1998 on the
Hydrocarbons Sector, and regulating certain tax and non-tax measures in
relation to the exploration, research and exploitation of hydrocarbons,
determined that this share is measured not by points of sale but according
to the annual sales of the previous year. empowering the Government to
review the percentage of limitation after three years or, where appropriate,
to remove the restriction, if the evolution of the market and the business
structure of the sector allow it. This period has elapsed without the
Government having reviewed the previous measure for the time being.

Finally, Article 43.1 of the LSH, as amended by Royal Decree-Law 8/2023,
prevents supply between retail distributors, as well as the supply of retail
distributors to wholesale operators.

In order to mitigate the impact on companies and families of the
escalation in fuel prices caused by the military aggression against Ukraine,
Royal Decree-Law 6/2022, of 29 March, created an extraordinary and
temporary bonus of €20 cents per liter/kilogram on the price of certain
energy products, extended until December 31, 2022 by Royal Decree-Law
11/2022, of 25 June. In order to contribute to the above measure, a non-tax
public asset benefit is also articulated that is imposed on wholesale
operators of petroleum products with refining capacity in Spain and with
an annual turnover of more than 750 million euros. The aforementioned
operators, including Repsol, could be exempted from this benefit when
they undertake to unequivocally make a discount of a minimum amount
equivalent to € 5 cents per liter/kilogram on sales to final consumers of the
energy products covered by the rebate. This commitment has been
assumed by Repsol since then through its Repsol Energies program with
discounts ranging from 5 cents per liter to 22 cents per liter, associated
with customer loyalty to the different Repsol energies. From September 6,
2023 to January 10, 2024, it doubled those discounts. On October 31, 2024
and until January 26, 2025, a new promotion was implemented that offers
an additional discount of 5 cents per liter in addition to the plan to which
the consumer is entitled for new registrations in Waylet and customers
subscribed to the "Car and Light", "Car, Light and Heating" and "Car,
Electricity, Heating and Solar" of Repsol.

Minimum security stocks

The LSH establishes obligations to maintain minimum security stocks that
affect petroleum products and natural gas, given their special importance
for the development of economic life.

Royal Decree 1716/2004, as amended by Royal Decree 1766/2007,
regulates the obligation to maintain minimum security stocks in the oil and
natural gas sectors, the obligation to diversify the supply of natural gas and
the operation of the Corporation of Strategic Reserves of Petroleum
Products (CORES). The obligation to maintain minimum security stocks of
petroleum products in Spain, excluding LPG, currently amounts to 92 days
equivalent to sales corresponding to the previous 12 months. Of these
eligible consumptions, which must be maintained at all times, Repsol
must maintain an inventory corresponding to sales for 50 days, while the
rest, until the established obligation is met, is maintained by CORES itself
on behalf of the different operators (strategic stocks).

In relation to petroleum products, the minimum stock obligation has been
reduced as a result of Russia's invasion of Ukraine.

The latest modification took place through Order TED/725/2022, of 27 July,
completing the release of minimum security stocks of petroleum products
within the framework of the second coordinated action of the International
Energy Agency in response to the war in Ukraine, establishing a transitional
reduction from 86.4 days to 84.2 days, until, in the terms provided for in
the third section of the Agreement of the Council of Ministers dated 17
May, it is decided to reinstate the obligation at the level to be determined.

With regard to natural gas, Royal Decree-Law 6/2022 amended the security

reserve obligations provided for in Royal Decree 1716/2004 by extending
the obligation to maintain minimum stocks of entities involved in the
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natural gas sector from 20 days to 27.5 days of their sales or consumption
of a firm nature in the previous calendar year.

Of these, the minimum security stocks of a strategic nature equivalent to
10 days of their firm sales or consumption in the previous calendar year
will be kept in underground storage of the basic network. In addition to
strategic stocks, all entities obliged to maintain minimum security stocks
of natural gas must have, in underground storage, operational stocks: At
all times for a volume of gas equivalent to 10 days of its firm sales or
consumption in the previous calendar year, to which is added, additionally
at least during 1 November, a volume of gas equivalent to 7.5 days of its
firm sales or consumption in the previous calendar year.

Mobility and alternative fuels:

In relation to mobility, the Climate Change and Energy Transition Law
established:

- Annual targets for the integration of renewable energy and the
supply of sustainable alternative fuels in transport, with particular
emphasis on advanced biofuels and other renewable fuels of non-
biological origin.

- The obligation of the Public Administrations to adopt the necessary
measures in accordance with the provisions of Community
regulations to: (i) to achieve by 2050 a fleet of passenger cars and
light commercial vehicles without direct CO2 emissions, and (i) to
gradually reduce the emissions of new passenger cars and light
commercial vehicles, excluding those registered as historic vehicles,
not intended for commercial use, so that they are vehicles with zero
g CO2/km emissions no later than 2040.

- The obligation to install an infrastructure for alternative fuels for the
owners of fuel and vehicle fuel supply facilities.

It is also worth noting: (i) the Hydrogen roadmap, focused on the
development of renewable hydrogen, with the aim of positioning Spain as
a technological benchmark in the production and use of it, while
contributing to achieving objectives such as achieving climate neutrality,
the use of surplus renewable energy or the decarbonization of sectors
where electrification is not viable or profitable, and (i) the 2050 Long-Term
Decarbonization Strategy (in the process of being updated started in
December 2024), to move towards climate neutrality by 2050, with
milestones in 2030 and 2040.

For its part, Royal Decree-Law 6/2022 transposed into our domestic legal
system Article 7 bis of Directive 98/70/EC, of the European Parliament and
of the Council, of 13 October 1998, on the quality of petrol and diesel fuel
and amending Council Directive 93/12/EEC (FQD Directive). establishing
a new mandatory target of a 6% reduction in the intensity of greenhouse
gas emissions during the life cycle of transport per unit of fuel and energy
supplied in transport. This measure applies to (i) wholesale operators and
retail distributors of petroleum products, (ii) consumers of petroleum
products in the part of consumption not covered by the former, (iii)
wholesale operators and retail marketers of LPG, (iv) consumers of LPG in
the part of consumption not covered by the former (v) marketers of natural
gas, and (vi) direct consumers in the market in the part of consumption
not covered by the above.

Directive 2018/2001 on the promotion of the use of energy from renewable
sources provides that, in order to integrate the use of renewable energy in
the transport sector, as amended by Directive (EU) 2023/2413 of 18
October 2023, each Member State shall impose an obligation on fuel
suppliers to ensure that the share of renewable energy in final energy
consumption in the transport sector is at least 14.5% by 2030 at the latest.
This Directive is partially incorporated into our legal system by Royal
Decree 376/2022, of 17 May, which regulates the criteria for sustainability
and reduction of greenhouse gas emissions from biofuels, bioliquids and
biomass fuels, as well as the system of guarantees of origin for renewable
gases (which amends Royal Decree 1085/2015 of December 4, on the
promotion of biofuels). establishing minimum mandatory targets for the
sale or consumption of biofuels for the years 2023, 2024, 2025 and 2026 of
10.5%, 1%, 11.5% and 12%, in energy content, respectively. The 2026
target for biofuels and biogas for transport purposes will be applicable in
subsequent years as long as no new targets are regulated. In addition to
the above provisions, Order TED/728/2024, of 15 July, which develops the



mechanism for the promotion of biofuels and other renewable fuels for
transport purposes, with the intention of reinforcing the provisions to
prevent fraud in the biofuels and other renewable fuels sector, the order
provides for the carrying out of provisional certifications and advance
payments as a complement to the constitution, Management and
distribution of the compensatory payments account of the mechanism for
the promotion of biofuels and other renewable fuels for transport
purposes. In this sense, the duty to comply with the annual objectives
provided for in Law 34/1998, of 7 October, will be carried out through the
obligations to deliver the provisional and definitive certificates and to make
the compensatory payments provided for in the order. Failure to comply
could give rise, where appropriate, to the sanctioning consequences
provided for in Law 34/1998, of 7 October.

Royal Decree 639/2016 of December g, 2016 established a framework of
measures for the implementation of an infrastructure for alternative fuels,
including charging points for electric vehicles and refueling points for
natural gas and hydrogen. The Law on Climate Change and Energy
Transition, in order to guarantee the existence of sufficient electric
charging, introduces obligations to install electric charging infrastructures
at service stations whose annual sales of petrol and diesel exceed 5 million
liters. This charging infrastructure must have a power equal to or greater
than 150 kW or 50 kW in direct current depending on the volume of sales
(greater than 10 or 5 million liters sold in 2019). For new installations from
2021 or those who undertake a renovation of their installation that requires
the revision of the administrative title, the minimum power will be 50 kW
in direct current. Finally, it is worth highlighting Decree 184/2022, of 8
March, which regulates the activity of providing energy recharging services
for electric vehicles.

Liquefied Petroleum Gas

LPG continues to be mostly regulated. The survival of this regulated price
scheme in the LPG sector is originally justified by the Fourth Transitional
Provision of the LSH, which established a regime of maximum retail prices,
before taxes, including home supply. in a transitional regime, included in
the Fourth Transitory Provision of the LSH. The price of bulk LPG and
bottled LPG with a capacity of less than 8 kg or more than 20 kg is
liberalized; for its part, Law 18/2014 of 15 October, liberalized packaging of
more than & kg and less than 20 kg, whose tare weight is not greater than
9 kg with the exception of mixing containers for use of liquefied petroleum
gases as fuel and which, in practice, does not imply a total liberalization of
the sector.

Order IET/389/2015 of 5 March 2015, updates the system for automatically
determining the maximum retail price of bottled LPG and also the LPG
sales tariff by pipeline, adjusting the cost of the raw material of the
aforementioned formulas to, in accordance with its explanatory
memorandum, adapt it "to the reality of supplies from the national market
in recent years". This adaptation in the formulas does not extend to
marketing costs, resulting in a reduction in the maximum prices of bottled
LPG and LPG sales tariffs by pipeline.

In addition, Law 18/2014 consolidates the right of users to the home
supply of cargo containers between 8 and 20 kg, with wholesale LPG
operators with the largest market share in the corresponding peninsular
territories, islands and autonomous cities being obliged to carry out the
home supply, an obligation whose non-compliance constitutes a very
serious infringement. The list of wholesale LPG operators with a supply
obligation is determined by resolution of the DGPEM every 3 years. Every 5
years, the Government may review the conditions of the obligation
imposed or agree to its termination. The current list of Operators obliged
to carry out the home supply is as follows: Repsol Butano in the Peninsula
and the Balearic Islands, DISA in the Canary Islands, and Atlas in Ceuta
and Melilla.

In short, the regulatory framework described particularly affects Repsol
Butano, which is the majority operator in the mainland and the Balearic
Islands and whose fleet is mostly made up of heavy containers with a tare
weight weight greater than 9 kg.

Royal Decree-Law 11/2022, of 25 June, adopting and extending certain
measures to respond to the economic and social consequences of the war
in Ukraine, to address situations of social and economic vulnerability, and
for the economic and social recovery of the island of La Palma established
a maximum sales price for LPG containers with a load equal to or greater
than 8 kg, and less than 20 kg, the price of which is revised bimonthly by

Annual Accounts

127

Appendices

h. Inthe e

19,55 €. This measure was extended by Royal Decree-Law 8/2023, of
December 27, which adopts measures to address the economic and social
consequences arising from the conflicts in Ukraine and the Middle East, as
well as to alleviate the effects of the drought, extends the aforementioned
maximum sales price of LPG containers in the corresponding revisions of
the maximum sales price, before taxes, of liquefied petroleum gases that
are approved in January 2024 and March 2024.

Natural gas

Law 12/2007, of 2 July, modifies the LSH and introduces measures to
achieve a fully liberalized market. This regulation establishes the
disappearance of the tariff system and creates the figure of the supplier of
last resort, which has the obligation to supply consumers who do not have
sufficient bargaining power. In addition, it must do so at a maximum price
("last resort rate") set by the MITERD. The activities of the natural gas
sector are classified as: (i) regulated activities: The transportation (which
includes storage, regasification and transportation itself) and distribution
of natural gas, and (i) non-regulated activities: The production, supply and
marketing of natural gas. The Technical System Manager, Enagas, S.A,, is
responsible for the proper functioning and coordination of the gas system.

Law &/2015 creates an organized natural gas market, with the aim of
facilitating the entry of new marketers and increasing competition, creating
a new single operator of the organized gas market, which is responsible for
managing the so-called gas hub, the MIBGAS "Iberian Gas Market", which
ensures compliance by all participating agents. of the established market
rules.

Under the redistribution of competences operated by Royal Decree-Law
1/2019, the CNMC approved Circular 6/2020, of 22 July, which establishes
the methodology for the calculation of transport tolls, local networks and
natural gas regasification. In particular, on 1 October 2020, the
methodology for determining access tolls to regasification facilities entered
into force, with the exception of the toll for other regasification costs. For
its part, MITECO approved Royal Decree 1184/2020, of December 29,
which establishes the methodologies for calculating the charges of the gas
system, the regulated remuneration of basic underground storage and the
fees applied for their use.

On December 16, 2021, the CNMC approved the resolution establishing
the list of dominant operators in the energy sectors, including the Repsol
Group among the dominant operators in the natural gas market.
Subsequently, by means of the Agreement of the Council of Ministers of 2
February 2021, Repsol's obligation to carry out the service of market maker
in the Spanish Organized Gas Market was established. The conditions of
participation of the Repsol Group were set out in the Resolution of 9 July
2021 of the Secretary of State for Energy, which establishes the conditions
for the provision of the mandatory market maker service by the dominant
operators of the natural gas market.

In accordance with the CNMC's Resolution of December 12, 2024, the
Repsol Group has once again been identified as the dominant operator in
the natural gas sector.

Regulation of the electricity sector in Spain

The process of liberalization of the Spanish electricity sector began in 1997
with the approval of Law 54/1997, of 27 November, on the Electricity Sector
(LSE), which was amended by Law 17/2007, of 4 July, and more recently, by
the Electricity Sector Law, 24/2013, of December 26.

Production and marketing continue to be liberalized activities, which are
carried out in competition, while transport, distribution, and the technical
and economic management of the system are configured as regulated
activities characterized by the fact that access to them requires
administrative authorization, their remuneration is established by law and
they are subject to specific obligations. The electricity supply is classified,
on the other hand, as a service of general economic interest.

a. Remuneration regime for generation activity

Law 24/2013, of December 26, abandons the differentiated concepts of
ordinary and special regime, without prejudice to the singular
considerations that must be established. The remuneration regime for
renewable energies, cogeneration and waste was initially based on the



market share of these facilities, complementing market revenues with a
specific regulated remuneration that allows these technologies to compete
on an equal level with the rest of the technologies in the market. This
specific supplementary remuneration must be sufficient to reach the
minimum level necessary to cover the costs that, unlike conventional
technologies, cannot be recovered on the market and will allow them to
obtain an adequate profitability with reference to the type installation
applicable in each case. The rate of return for production activity from
renewable energy sources, cogeneration and waste, for the first regulatory
period, is established in Royal Decree-Law 9/2013, of 12 July, which adopts
urgent measures to guarantee the financial stability of the electricity
system. For the calculation of the specific remuneration, the income from
the sale of the energy generated valued at the market price of production,
the average operating costs necessary to carry out the activity and the value
of the initial investment of the standard installation will be taken into
account for a standard installation.

There are numerous regulatory provisions that have developed the legal
and economic regime applicable to production technologies from
renewable energy sources, cogeneration and waste with a preferential
economic regime, since the entry into force of Royal Decree-Law 9/2013,
among them, it is worth highlighting Royal Decree 413/2014, which
regulates the legal and economic regime of the activity of production of
electricity from renewable energy sources. cogeneration and waste, with
effect on the Repsol Group's cogeneration facilities, which are part of the
extinct special regime and assimilated ordinary regime. It is also worth
mentioning Order |ET/1045/2014, of 16 June (which approves the
remuneration parameters of the standard installations), Order
ETU/130/2017, of 17 February (which updates the remuneration
parameters for the purposes of the regulatory half-period starting on
January 1, 2017), Royal Decree-Law 17/2019, of 22 November (which
updates the value of the reasonable return to be applied during the second
regulatory period), Order TED/171/2020, of 24 February (which updates
the remuneration parameters to be applied in the second regulatory period
starting on January 1, 2020), Royal Decree-Law 6/2022, of 29 March (which
updates the remuneration parameters for the year 2022), Royal Decree-Law
10/2022, of 13 May (which incorporates the adjustment mechanism for
deviations in the market price that will be applicable to RECORE energy
generated in 2023 and beyond, references to forward market products) and
Order TED/741/2023, of 30 June (which updates the remuneration
parameters for the regulatory half-period starting on January 1, 2023).

Royal Decree 413/2014, of 6 June, established the possibility for the specific
remuneration regime to be granted through a competitive tendering
procedure. In application of this precept, in 2016 and 2017 three auctions
were held for this purpose.

Royal Decree-Law 23/2020, of 23 June, entrusts the Government with the
regulatory development of a new remuneration framework for renewable
generation, based on the long-term recognition of a fixed price for energy.
To this end, it provides for the holding of competitive tendering
procedures, in which the product to be auctioned is energy, installed power
or a combination of both. In this regard, Royal Decree 960/2020, of 3
November, has been approved, which regulates the aforementioned
remuneration framework for renewable generation, to be granted by
auction, while creating the Electronic Register of the economic regime for
renewable energies.

The head of the Ministry for the Ecological Transition and the
Demographic Challenge is conferred the regulation of the auction
mechanism, through a Ministerial Order, while the head of the Secretary of
State for Energy is responsible for calling the auctions by means of a
Resolution. In this regard, Order TED/1161/2020, of December 4, regulates
the first auction mechanism for the granting of the reiterated economic
regime for renewable energies and establishes the indicative calendar for
period 2020-2025.

The first auction for the concession of this economic regime was convened
by the Resolution of December 10, 2020, of the Secretary of State for
Energy, with a product quota of 3,000 MW of installed power. In 2021, a
second auction was convened by the Resolution of 8 September, of the
Directorate-General for Energy Policy and Mines, for which a product is
established aimed at electricity generation facilities from renewable energy
sources composed of one or more of the photovoltaic and wind
technologies located on land, and a quota of 3,300 MW of product to be
auctioned. As particularities of this call, four minimum reserves were
established to be awarded to different technologies or categories

Annual Accounts

128

1 Spanish. In the ever

Appendices

distinguishable by their specificities, including an accelerated availability
reserve aimed at facilities in an advanced stage of processing and another
reserve for photovoltaic installations of distributed generation on a local
basis. The subsidiary Repsol Renovables S.A. was awarded a total of 3 bids
and 138 MW. In 2022, two more auctions, third and fourth, were called by
Resolutions of 18 July and 2 August, respectively, for a total of 3,820 MW.

Returning to Royal Decree-Law 23/2020, it also contains provisions relating
to access to and connection to networks, stipulating deadlines and
administrative milestones for the processing of existing projects and
allowing the extension of permits up to seven years. In addition, it speeds
up the processing of modifications to existing facilities, regulates figures
such as the renewable energy community, or the independent aggregator
and incorporates provisions relating to hybridization and high-capacity
charging infrastructures.

Royal Decree 413/2014 regulates the legal and economic regime for the
production of electricity from renewable energy sources, cogeneration and
waste, with effect on the Repsol Group's cogeneration facilities, which are
part of the extinct special regime and assimilated ordinary regime. For its
part, Order IET/1045/2014, of 16 June, approves the remuneration
parameters of the standard installations applicable to certain installations
for the production of electricity from renewable energy sources,
cogeneration and waste.

As a result of the upward trend in the price of the wholesale electricity
market which, due to the evolution of the price of natural gas and CO2
emission rights, has occurred since the end of 2020 and more intensely
since March 2021, the Government approved, through Royal Decree-Law
12/2021, of 24 June, the exemption during the third quarter of 2021 of the
Tax on the Value of Electricity Production (IVPEE). This temporary
suspension of the tax has been the subject of successive extensions until
the end of 2023 by Royal Decree-Laws 17/2021, 29/2021, 6/2022, 11/2022
and 20/2022. However, Royal Decree-Law 8/2023 proceeded to lift this
suspension, articulating a gradual return of the IVPEE so that, for the first
calendar quarter of 2024, the taxable base will be reduced by 50% and, for
the second calendar quarter of 2024, by 25%.

Royal Decree 9oo/2015, of g October, which regulates the administrative,
technical and economic conditions of the modalities of electricity supply
and production with self-consumption, was substantially modified by Royal
Decree-Law 15/2018, and subsequently repealed by Royal Decree 244/2019,
of 5 April, which regulates the administrative conditions, technical and
economic aspects of self-consumption in Spain. This last regulation
supplements the regulatory framework promoted by Royal Decree-Law
15/2018, which had as its main measure the repeal of the commonly called
"sun tax", and meant a new energy landscape that is committed to a
model based on distributed generation and renewable energies. Among
the aspects introduced by the aforementioned Royal Decree 244/2019, it is
worth noting:

- Self-consumed energy from renewable sources, cogeneration or
waste, will be exempt from all types of charges and tolls.

- Recognition of the figure of shared self-consumption by which the
possibility is enabled for several users to benefit from the same
generating installation.

- Simplification of procedures and bureaucratic deadlines for the
legalization of installations.

- Introduction of simplified compensation for generation surpluses.

b. Remuneration regime for marketing activity

The marketing activity is based on the principles of freedom of contract
and choice of supplier by the customer. Marketing, as a liberalized activity,
has a remuneration freely agreed between the parties.

Law 24/2013, subsequently developed by Royal Decree 216/2014, of 28
March, which establishes the methodology for calculating voluntary prices
for small electricity consumers and their legal contracting regime, is
noteworthy. These prices are defined, in line with the previously called last
resort tariffs, as the maximum prices that may be charged by reference
marketers to consumers who avail themselves of them. Initially configured
as a dynamic price that internalizes the volatility of the price signal of the
wholesale electricity market, the PVPC has been reformed by Royal Decree
446/2023, of 13 June, a regulation that, as of January 1, 2024, limits the
category of consumers who can contract this regulated price (individuals
and micro-enterprises with contracted power not exceeding 10 kW and



connected to low voltage) and introduces in the PVPC calculation formula
a price signal for forward products (monthly, quarterly and annual OMIP
products).

Royal Decree 469/2016, of 18 November, amending Royal Decree
216/2014, establishes the methodology for calculating the marketing costs
of the reference marketers to be included in the calculation of the voluntary
price for small consumers. Order ETU/1948/2016, of December 22, set the
values of the marketing costs of the reference marketers to be included in
the calculation of the PVPC in period 2014-2018, which result from applying
the new approved methodology. The value of the marketing costs to be
considered in the calculation of the PVPC has been extended since 2018,
and is pending updating.

The criteria for designating the reference marketers and their obligations in
relation to the supply to certain groups of consumers are established in the
aforementioned Royal Decree 216/2014.

For its part, the denomination of last resort tariffs is reserved for two
groups of consumers: The so-called vulnerable (whose regulatory
framework is headed by Law 24/2013, of December 26, and Royal Decree
897/2017, of 6 October) and those consumers who, without being entitled
to voluntary prices for small consumers, temporarily do not have a supply
contract with a marketer. Vulnerable consumers can benefit, upon
application and verification of certain personal and income requirements,
from the social bonus, defined as a discount on the PVPC. As a result of
the energy crisis, the Spanish government adopted measures to strengthen
the social bonus, highlighting the increase in the discount percentages on
the PVPC until the end of 2023 (Royal Decree-Law 4/2024 raises them
definitively, although higher discounts are temporarily applicable until the
first half of 2025, as a result of Royal Decree-Law 23/2021 and successive
extensions) and the creation of a new temporary typology of vulnerable
consumer established in Royal Decree-Law 18/2022).

In January 2022, the Supreme Court declared inapplicable the financing
regime of the social bonus and the cost of electricity supply to consumers
at risk of social exclusion established in article 45.4 of Law 24/2013 and
developed in Royal Decree 897/2017, as incompatible with European Union
law. Consequently, Royal Decree-Law 6/2022, of 29 March, has introduced
a new financing model for the social bonus, whereby all subjects involved
in the activities of the electricity supply chain (including producers and
marketers) become financiers. In particular, the distribution of the
amounts to be financed is carried out, for producers, in proportion to their
production and, for marketers, in proportion to the share of customers to
whom they supply electricity. To this end, a unit value of financing is
defined annually, by means of a Ministerial Order. The aforementioned
unit values for the year 2024 have been set by Royal Decree-Law 8/2023.

Royal Decree-Law 6/2022, of 29 March, adopting urgent measures within
the framework of the national plan to respond to the economic and social
consequences of the war in Ukraine, introduces the need to introduce a
forward price signal in voluntary prices for small consumers (PVPC) that
encourages the contracting of hedging instruments on the demand side by
reference marketers, which together makes it possible for liquidity to enter
the forward markets and minimizes the volatility of the prices of the
aforementioned prices. In order to comply with the mandate of Royal
Decree-Law 6/2022, Royal Decree 446/2023, of 13 June, amending Royal
Decree 216/2014, of 28 March, establishing the methodology for
calculating voluntary prices for small electricity consumers and their legal
contracting regime, was approved. for the indexation of voluntary prices
for the small consumer of electricity to forward signals and reduction of
their volatility.

Finally, Royal Decree-Law 17/2022, of 20 September, adopting urgent
measures in the field of energy, in the application of the remuneration
regime to cogeneration facilities, created an active demand response
service (SRAD) for the Spanish peninsular electricity system, configured, in
accordance with the justification given by the regulation, as a specific
balancing product, to deal with situations of shortage of balancing energy
provided by other standard manually activated services already in
operation. The aforementioned Royal Decree-Law established the creation
of the SRAD in its first additional provision and articulated the technical
detail of the operation of the service in its Appendix II. Additionally, it was
established that this product had to be operational from November 1,
2022, and that it had to be assigned through the holding of an annual
auction prior to the start of the service provision period. In this way, in
October 2022 the system operator organized the first auction of the active
demand response service, assigning the service to demand facilities for a
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total of 490 MW, with delivery between 1 November 2022 and 31 October
2023.

Contributions to the Energy Efficiency Fund

Directive 2012/27/EU of the European Parliament and of the Council of 25
October 2012 on energy efficiency establishes the obligation to justify an
amount of energy savings for 2020, with each State being obliged to
establish a system of energy efficiency obligations, through which energy
distributors and/or retail energy sales companies were obliged to achieve
the savings target by 2020 indicated by the annual achievement, from
2014, of savings equivalent to 1.5% of its annual energy sales. Royal
Decree-Law 8/2014 and Law 18/2014 have transposed the Directive
through the creation of a National Energy Efficiency Fund (FNEE) by virtue
of which gas and electricity marketing companies, wholesale petroleum
product operators, and wholesale liquefied petroleum gas operators are
assigned an annual energy saving quota at national level. called savings
obligations, with a financial equivalence.

Royal Decree-Law 23/2020, of June 23, has extended the national system of
energy efficiency obligations until December 31, 2030, thus complying with
Directive (EU) 2018/2002 of the Parliament and of the Council, of 11
December, which requires Member States to achieve new annual savings,
from January 1, 2021 to December 31, 2030, 0.8% of annual final energy
consumption.

Royal Decree 36/2023, of January 24, establishing a system of Energy
Savings Certificates, implements section 2 of article 71 of Law 18/2014, of
15 October, on the approval of urgent measures for growth,
competitiveness and efficiency, which makes it possible, within the scope
of the National System of Energy Efficiency Obligations (SNOEE), and
establishes a mechanism for accrediting the achievement of energy savings
through the presentation of Energy Savings Certificates (EACs).

Bolivia

The Bolivian Constitution of 2009 establishes that the state-owned
company Yacimientos Petroliferos Fiscales Bolivianos (YPFB) is authorized
to sign service contracts with companies so that in its name and
representation they carry out exploration and exploitation activities in
exchange for remuneration or payment for their services.

The oil and gas industry in Bolivia is regulated by Law No. 3,058 of 19 May
2005 (hereinafter "Hydrocarbons Law") and technical and economic
regulations.

On May 1, 2006, Supreme Decree No. 28,701 was published, which
nationalizes the country's hydrocarbons. In addition, the necessary shares
were nationalized for YPFB to control at least 50% plus one vote in several
companies, including Empresa Petrolera Andina, S.A. (today YPFB
Andina).

On December 11, 2015, Law No. 767 was enacted for the promotion of
investment in hydrocarbon exploration and exploitation. This Law was
regulated by Supreme Decree 2830 of July 6, 2016 and subsequently
amended by Supreme Decree 4616 of November 10, 2021.

Operation Contracts and Oil Services Contracts

According to the Hydrocarbons Law (prior to the current Bolivian
Constitution (CPE)), any individual or collective, national or foreign, public
or private may enter into one or more Production-Sharing, Operation or
Association Contracts with YPFB to carry out Exploration and Exploitation
activities, for a period not exceeding forty (40) years. The CPE of 2009 and
Law 767 limit the contractual type to the Oil Services Contract, which has
similar characteristics to the Operation Contract of Law 3058.

The Operation Contract and the Oil Services Contract are those by which
the Owner will execute with its own means and on its own account and
risk, in the name and on behalf of YPFB, the operations corresponding to
the Exploration and Exploitation activities within the area subject to the
contract, under the remuneration system, in case of entering the
Exploitation activity. YPFB will not make any investment and will not
assume any risk or responsibility in the investments or results obtained
related to the contract, and it must be exclusively the Owner who provides



all the capital, facilities, equipment, materials, personnel, technology and
other necessary resources.

YPFB remunerates the Account Holder for cash operation services through
the Account Holder's Remuneration. This payment will cover all of its
operating and utility costs. YPFB for its part will pay the Royalties, Taxes
and Participations on the production plus the taxes that correspond to it.
Once production has begun in an oil services contract, the Owner is
obliged to deliver to YPFB all the hydrocarbons produced. Of the total
produced and delivered to YPFB, the Owner will be entitled to
remuneration under the Operation Contract and/or the Oil Services
Contract.

Petroleum Services Contracts and their modifications must be authorized
and approved by the Plurinational Legislative Assembly according to the
Political Constitution of the State (Legislative Branch).

As a result of the Hydrocarbons Law and the Nationalization Decree,
Repsol E&P Bolivia, S.A. and its subsidiary YPFB Andina, signed Operating
Contracts with YPFB, effective May 2, 2007.

In addition, on May 8, 2009, the Agreements for the Delivery of Natural
Gas and Liquid Hydrocarbons were signed with YPFB, which establish the
terms and conditions that govern the delivery of hydrocarbons by the
Owner.

United States of America
Offshore exploration and production

The two government agencies responsible for exploration and production
on offshore platforms are the Bureau of Ocean Energy Management
(BOEM) and the Bureau of Safety and Environmental Enforcement (BSEE)
of the U.S. Department of the Interior. The BOEM is responsible for
responsibly ensuring the economic and environmental development of
U.S. marine resources. Its functions include issuing leases (agreements
granting mining rights to oil and gas), reviewing and managing oil and gas
exploration, approving development plans, and conducting analyses under
the National Environmental Policy Act and other environmental studies.
The BSEE is responsible for the safety and environmental oversight of
offshore oil and gas operations. Its functions include the development and
enforcement of safety and environmental regulations, the authorization of
marine exploration, development and production, the conduct of
inspections and the response to oil spills.

Onshore exploration and production

In terms of onshore exploration and production activities, the oil and gas
sector is primarily regulated by the laws of individual states, except for
some environmental issues and operations on federal lands. Currently, the
Company has operations in Alaska, Pennsylvania and Texas. In their
respective states of Alaska and Texas, exploration and production activities
are regulated by the Alaska Department of Natural Resources and the
Texas Railroad Commission, respectively. Each of these states has its own
environmental protection agency. In Pennsylvania, the local Department of
Environmental Protection is responsible for both environmental protection
activities and the regulation of exploration and production activities.

Federal authorities have jurisdiction over some environmental issues
affecting the oil and gas industry. The U.S. Environmental Protection
Agency (U.S. Environmental Protection Agency (EPA) enforces laws and
regulations such as the Clean Air Act, the Clean Water Act , and the
Resource Conservation and Recovery Act. The environmental impact of
projects is regulated by the National Environmental Policy Act (NEPA),
which is administered by various federal agencies depending on the type of
project.

Transport
The Federal Energy Regulatory Commission (FERC) governs the
transportation of natural gas in interstate commerce and the

transportation of oil by pipeline in the same area. The states regulate the
other types of transport.

Liquefied natural gas
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The Natural Gas Act grants FERC the exclusive ability to regulate liquefied
natural gas import and export facilities that arrive in and out of the United
States with the authorization of the U.S. Department of Energy's Office of
Fossil Energy (U.S. Department of Energy). Department of Energy or DOE).

Trading in gas, crude oil and refined products

FERC regulates the sale of natural gas in interstate commerce. A number
of U.S. regulatory bodies govern the trading market for petroleum and
refined products. The Federal Trade Commission (FTC) regulates crude oil
trading activities. The Environmental Protection Agency (EPA) regulates
refined products marketed to private consumers, such as gasoline and
diesel. Trading in financial derivatives is regulated by the U.S. Commodities
Futures Trading Commission (CFTC).

On December 18, 2015, the Consolidated Appropriations Act of 2016
(Public Law No. 114-113) was passed. This legislation repeals Section 103 of
the Energy Policy and Conservation Act (EPCA), eliminating the ban on the
export of crude oil produced in the United States. This law preserves the
President's power to restrict oil exports in response to a national
emergency, to enforce trade sanctions, and to address oil supply shortages
or sustained distortion of oil prices at levels well above market levels.

Renewable energies and storage batteries

There are federal laws and policies that promote competition in the
wholesale market, renewable energy, and energy efficiency, such as (i) the
Utility Regulatory Policy Act of 1978 (PURPA) which requires utilities to
purchase electricity generated by non-utilities and provides special rates
and regulatory treatment to encourage renewable energy production; and
(i) the Energy Policy Act of 1992 (as amended by the Federal Energy Act,
by the Energy Policy Act of 2005, the Energy Security and Independence Act
of 2007) which gives the U.S. Federal Energy Regulatory Commission
(FERC) the power to promote competition in wholesale energy markets
through open access to transmission facilities.

FERC is charged with enacting rules to encourage production from these
new types of independent non-utility power producers, which are often
referred to simply as "qualified facilities" or "QFs" by industry stakeholders.

The Inflation Reduction Act (IRA) directs new federal spending toward
reducing carbon emissions, reducing health care costs, funding the
Internal Revenue Service (IRS), creating a minimum corporate tax rate of
15%, and boosting tax incentives for renewable energy. Thus, the IRA has
become a key player in the development of wind and photovoltaic
technology projects by extending and even increasing tax credits on
investment (ITC) and production (PTC) related to these technologies,
based on parameters such as job creation, domestic manufacturing or
investment in depressed areas or economically dependent on fossil fuels.
To the extent that certain salary and training requirements are met, the ITC
offers a general credit of 30% on qualifying investments (generally 95% of
the total investment) and the PTC a deduction on electricity production for
10 years based on the actual production of each year (3 cents/Kwh,
upgradable with inflation). These credits can be increased up to 70% (ITC)
and 40% more (PTC 4.2 cts/Kwh) depending on the degree of compliance
with certain conditions (for example: Investment in areas with certain
characteristics, or use of raw materials or elements of national
manufacture). In sum, the IRA structures tax provisions so that new clean
energy projects create good-paying jobs, a national supply chain, and
accelerate the deployment of clean energy in energy communities.
Depending on the characteristics of each project related to clean energy,
tax credits could finance between 30% and 70% of the corresponding
investments. The IRA also allows the transfer of tax credits to third parties
(credit monetization) that will be able to offset them with the positive tax
bases they obtain, simplifying the current structures with partners (tax
equity), more complex and with greater legal and commercial
requirements, so the development of a credit market is expected in the
coming years.

Solar and storage projects are also regulated by the laws of each state, with
the exception of certain environmental issues and operations on federal
lands. The Company currently has operations in New Mexico and Texas.

In Texas, renewable energy activities are regulated by the Public Utilities
Commission of Texas and the Electric Reliability Council of Texas (ERCOT).



On June 7, 2023, following the conclusion of the 88th Texas Legislative
Session, Governor Abbott signed House Bill 1500 into law, which
addresses several market reforms that will have a significant effect on the
Texas electricity market with respect to the following:

- HB1500 provides guidance to the Public Utility Commission of
Texas (PUCT) regarding the implementation of the
Performance Credit Mechanism (PCM) that was proposed by
the PUCT in early 2023. According to the PCM, certain electricity
generators (primarily fossil fuel generators) could earn a
performance credit for being available when demand increases.
HB1500 (a) limits this financial tool to $1 billion annually and
(b) limits the applicability of credits to dispatchable generation
facilities (i.e., wind and solar will not be eligible for these
credits).

— It creates an ancillary services program that will allow power
generators to bid daily and in real-time if they can provide at
least four hours of power that can be turned on within two
hours of deployment and have dispatch flexibility to address
multi-hour operational exchanges.

- Generation facilities (including renewable energy producers,
other than a battery energy storage resource) signed for
interconnection after January 1, 2027, will have to maintain
electricity production during peak demand periods (i.e.
"reaffirm"). A generation facility can meet this requirement
using internal or external resources, including battery energy
storage (an advantage for battery energy storage, although this
will increase the cost of renewably generated energy).

— It establishes a provision for the cost of construction and
interconnection of new transmission lines to the grid. This
would limit the amount electricity consumers would have to pay
for ERCOT's grid connection costs and require the rest of the
bill to be borne by power generators. Previously,
interconnection costs would be covered by taxpayers. With the
additional limitation, there will be a more significant impact on
new projects and on renewable energy developers who (1) often
don't build as close to the existing power grid and (2) generally
incur higher grid connection costs.

—  The PUCT is required to study the allocation of reliability and
ancillary services costs "semi-annually between electric
generating facilities and load service entities in proportion to
their contribution to unreliability during times of increased
reliability risk due to low seasonal operating reserves" in place
to determine whether renewables should pay higher ancillary
and reliability service costs.

For the cost allocation methodology, HB1500 requires the PUCT to define
how ERCOT should calculate and allocate the cost of providing ancillary
reliability services, including the requirement that ERCOT allocate these
costs on a semi-annual basis. The PUCT must submit a report on the
evaluation to the Legislative Branch no later than December 1, 2026.

In New Mexico, the Group's current renewable energy activities are
regulated by the Public Regulatory Commission, the New Mexico Public
Utilities Company (PNM) and the laws of the Jicarilla Apache Nation
(JANPA) as it is located on tribal lands.

Federal authorities have jurisdiction over certain environmental aspects
affecting the renewable energy sector. The U.S. Environmental Protection
Agency (EPA) enforces laws and regulations such as the Clean Air Act, the
Clean Water Act, and the Resource Recovery and Conservation Act.

Panel Import Research

In 2012, the U.S. Department of Commerce (DOC) imposed anti-dumping
duties on Chinese solar photovoltaic cells, modules, and panels, and
countervailing duties on Chinese solar photovoltaic cells, modules, and
panels. Rates varied among different manufacturers and were determined
based on the findings of the countervailing duty investigation conducted by
the United States International Trade Commission (USITC). The duties
were aimed at counteracting alleged unfair subsidies received by Chinese
manufacturers.

Later, in 2018, the Trump administration imposed a safeguard tariff on

imported solar cells and modules. The tariff initially set a rate of 30%,
which was gradually reduced over four years. The tariff affected all
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countries that export solar cells and modules to the United States,
including China.

In February 2022, President Biden signed Proclamation 10.339 "To
continue to facilitate positive adjustment to competition from imports of
certain crystalline silicon photovoltaic cells (whether partially or wholly
assembled into other products)" under section 201 of the Trade Act of
1974, which establishes a tariff rate quota for crystalline silicon photovoltaic
cells (CSPVs) and an additional duty for composite modules per CSPV
cells.

In parallel, Auxin, a U.S.-based solar manufacturer, issued a formal petition
requesting an investigation into circumvention to determine whether
imports of CSPV cells imported from Cambodia, Malaysia, Thailand, or
Vietnam are circumventing antidumping and countervailing duty orders. In
March 2022, the Department of Commerce (DOC) launched a
circumvention investigation and found (preliminarily) that certain
companies were attempting to evade existing orders for solar cells and
modules from China. In August 2023, the DOC issued its final
determination stating that it found circumvention at the national level in all
four countries of the investigation.

Aware of the risk to the solar industry, the solar industry lobby responded
by asking President Biden not to impose tariffs. In June 2022, President
Biden issued a proclamation granting a 24-month exemption from anti-
dumping and countervailing duties on CSPV completed in Cambodia,
Malaysia, Thailand, or Vietham and using parts and components
manufactured in China.

Peru

The regulation of hydrocarbons in Peru has in the Political Constitution the
main foundations of its legal framework. The Constitution establishes that
the State promotes private initiative, recognizing economic pluralism, and
the State must act in a subsidiary role as far as business activity is
concerned. It also establishes that private or public business activity
receives the same legal treatment and that national and foreign investment
are subject to the same conditions.

The Constitution also establishes that natural resources are the property of
the State and that the Organic Law establishes the conditions for their use
and granting to private individuals.

Natural or legal persons, national or foreign, who carry out hydrocarbon
activities, shall expressly submit to the laws of the Republic of Peru and
shall renounce all diplomatic claims. The main entities responsible for
hydrocarbons are: The Ministry of Energy and Mines (MINEM), in charge
of preparing, approving, proposing and implementing the policy of the
Sector; the Supervisory Agency for Investment in Energy and Mining
(OSINERGMIN), in charge of the inspection and sanction of natural or
legal persons who carry out activities related to the electricity and
hydrocarbons subsectors, for non-compliance with the legal and technical
obligations issued by MINEM and PERUPETRO S.A. The Environmental
Assessment and Enforcement Agency (OEFA) of the Ministry of the
Environment is the specialized technical institution to ensure compliance
with the standards, obligations and incentives established in
environmental regulations.

Exploration and Production

The Organic Law on Hydrocarbons (LOH) regulates this natural resource.
In order to provide legal certainty to investors, it establishes that the
contracts entered into under it will have the character of Contracts-Law;
therefore, they may only be modified by written agreement between the
parties. To achieve the aforementioned objectives, the LOH creates
PERUPETRO S.A., a State company under Private Law, organized as a
Public Limited Company, to which the State, in its capacity as owner of the
hydrocarbons located within its territory, grants the right of ownership over
said hydrocarbons, so that PERUPETRO can negotiate, enter into and
supervise exploration and/or exploitation contracts with a licensee
(Contractor). through the License Agreements, Services Agreements, and
other contracting modalities authorized by the MINEM.



Refining and marketing of hydrocarbons

The LOH establishes that any natural or legal person, national or foreign,
may install, operate and maintain oil refineries, natural gas and condensate
processing plants, natural asphalt, greases, lubricants and petrochemicals,
subject to the rules established by the MINEM.

In Peru, the commercialization of hydrocarbon products is governed by
supply and demand. Notwithstanding this, through Emergency Decree No.
010-2004 the Fund for the Stabilization of Petroleum Fuel Prices (FEPC)
was created, as an intangible fund aimed at preventing the high volatility of
oil prices and its derivatives from being passed on to consumers.

The mechanism of operation of the FEPC established by the D.U.
010-2004 and its Regulations, contemplates that when the Import or
Export Parity Price, as the case may be, is higher than the Upper Limit of
the corresponding Price Band, Producers and Importers may apply a
discount on the prices of the products for the same value defined by the
compensation factor approved by the General Directorate of Hydrocarbons
of the Ministry of Energy and Mines, generating a debt of the FEPC with
said Producers and Importers for the amount of the compensations
applied. On the other hand, when the Import or Export Parity Price, as the
case may be, is lower than the Lower Limit of the corresponding Price
Band, an obligation is generated by the Producers and Importers with the
FEPC defined by the contribution factor. Article 10 of the D.U. 010-2004
establishes that each company will freely determine, according to its
commercial policies, the premiums or discounts to be applied for each
product and customer on the reference prices of OSINERGMIN,
preserving the freedom to set the sales prices to its customers.

Although the FEPC was applied for many years, in March 2020 Diesel and
LPG were excluded from the FEPC. However, in March 2021, the Ministry
of Energy and Mines approved Supreme Decree No. 006-2021-EM,
extended by Supreme Decree No. 015-2021-EM, which temporarily included
Diesel for vehicular use in the FEPC (in the period between March 27 and
August 27, 2021). Among the most striking modifications to the
mechanism for recognizing the Fund's compensations are only those
companies that maintain their primary sales price stabilized and without
variation with respect to the primary sales price in force on the date of
publication of the aforementioned decree. This provision makes
compensation conditional on the maintenance of fixed prices, in
contravention of the freedom of contract, as well as Article 77 of the LOH
which establishes that the prices of crude oil and its derivatives are
governed by supply and demand and distorts the FEPC.

Subsequently, Supreme Decree No. 025-2021-EM, of November 9, 2021,
included Diesel for vehicular use to the FEPC for an indefinite period of
time. It also provided that the Primary Sale Price of said fuel must remain
stabilized, that is, it is not above the corresponding Target Price Band
(defined by OSINERGMIN), which means a variation in relation to the
wording of the supreme decrees of 2021 cited above, but the violation of
principles such as freedom of contract and the free pricing of crude oil and
its derivatives remains unchanged in accordance with supply and demand
as established by current regulations, since it establishes a maximum price
for its commercialization, violating the freedom of companies to establish
their prices in the market. A similar situation occurred with LPG, which was
incorporated into the FEPC since September 2021 and excluded from it
since June 2024, by Supreme Decree No. 007-2024-EM, of March 26,
2024. By Supreme Decree 002-2022-EM, of March 28, 2022, 84 and 9o
octane gasoline were incorporated; and 84-octane gasohol to the FEPC.
Currently, by virtue of Supreme Decree 014-2021-EM, of May 21, 2021, the
production of gasoline and gasohol has been modified to two types:
Regular (octane rating less than g95) and Premium (octane rating greater
than gs).

Environmental Regulation

Peru has an extensive environmental regulatory system, The General
Environmental Law - Law No. 28,611, of October 15, 2005, establishes that
all human activity that involves construction, works, services, including
hydrocarbon activities, are likely to cause significant environmental
impacts, will be subject to the National Environmental Impact Assessment
System; and that the ministries and their respective decentralized public
bodies, as well as the regulatory or oversight bodies, exercise
environmental functions and attributes.
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Subsequently, by Legislative Decree No. 1,013, of May 14, 2008, the OEFA
was created as a specialized technical public body, with legal personality
under domestic public law, constituting a budget document, attached to
the Ministry of the Environment and in charge of environmental inspection
functions. Then, through the Law of the National System of Environmental
Assessment and Inspection - Law No. 29,325, of March 5, 2009, the OEFA
was granted the status of governing body of the aforementioned system of
environmental evaluation and inspection.

Within the framework of its functions, OEFA is empowered to issue
administrative measures, such as preventive measures, special mandates,
among others. Likewise, OEFA has powers to supervise compliance with
obligations contained in environmental regulations, environmental
management instruments, administrative measures and other sources of
environmental obligation. And, among others, it has the power to initiate
administrative sanctioning procedures, issue precautionary measures
before the initiation or during the administrative sanctioning procedure
when necessary to prevent irreparable damage to the environment, natural
resources or people's health.

Supreme Decree No. 039-2014-EM, of November 12, 2014, approved the
Regulation of Environmental Protection in Hydrocarbon Activities (RPAAH)
establishes that all owners of hydrocarbon activities are responsible for
compliance with the provisions of the current environmental legal
framework, in the environmental studies and/or complementary
environmental management instruments approved and any other
additional regulation provided by the environmental authority competent.

Likewise, the RPAAH points out that the owners of hydrocarbon activities
are responsible for atmospheric emissions, liquid effluent discharges, solid
waste disposal and noise emissions, from the facilities they build or
operate directly or through third parties, in particular those that exceed the
Maximum Permissible Limits and Environmental Quality Standards in
force. provided that it is demonstrated in the latter case, provided that
there is a causal relationship between the actions of the owner of the
hydrocarbon activities and the transgression of said standards. It should be
noted that each of the aforementioned parameters that can be audited by
the owners of hydrocarbon activities has specialized environmental
regulations that must be complied with.

Portugal

Chemicals

In Portugal, Decree-Law No. 31/2006 of 15 February 2006 establishes the
framework of the National Petroleum System (SPN) and has been
developed and regulated through extensive administrative regulations.

The selling prices of crude oil and petroleum products are freely fixed on
the market, without prejudice to the rules of competition and public service
obligations, but in the Autonomous Regions of the Azores and Madeira the
prices are administratively fixed by the Regional Governments. According
to the provisions of Law No. 69-A/2021, of October 21, the Government
has the power to intervene, exceptionally, in the setting of the maximum
margins in any of the commercial components of the retail price of simple
fuels or bottled LPG. These maximum margins can be defined, with a term
of duration, for any of the activities of the value chain of simple fuels or
bottled LPG, being set by Portaria of the members of the Government
responsible for the areas of economy and energy, following the proposal of
the Energy Sector Regulatory Entity ("ERSE") and the Competition
Authority ("AdC").

Marketing, which includes wholesale and retail trade, is free, but depends
on obtaining a certificate, in addition to the fulfillment of other obligations,
especially in tax and customs matters, regularity of supply, publication of
prices and the provision of information to different competent
administrative bodies, as well as the verification of the suitability of the
marketer.

On December 7, 2022, the ERSE approved the National Petroleum System
(SPN) Supervision Regulation (ERSE Regulation No. 4/2022), which
defines the sector's supervisory model, establishing a methodology for the
definition and monitoring of reference costs throughout the SPN value
chain, as well as the rules for the provision of information by market
operators.



The new regulation establishes: (i) the reference price and cost
construction models for the different activities in the value chain of simple
automotive fuels and bottled LPG, as well as the respective underlying
commercial margins; (i) the monitoring methodology and the list of
parameters that apply to them; (iii) the information obligations of the
operators of the SPN; (iv) the information to be published by the ERSE,
guaranteeing the confidentiality of commercially sensitive information.

On July 18, 2023, the parameters of the SPN supervision methodology were
published, through ERSE Directive No. 11/2023, defining the maximum
limits of commercial margins in refining, incorporation of biofuels, primary
logistics and retail activities and in accordance with that established by the
SPN Supervision Regulation. The parameters applicable to the supervisory
activity of the SPN, including the respective setting and review process, are
subject to ordinary reviews that must be carried out every three years.

Minimum security stocks

Portugal is obliged to maintain minimum safety stocks in the crude oil
and/or petroleum products sectors, in accordance with Decree-Law No.
165/2013 of December 16, 2013, which transposed Community regulations,
corresponding to 9o days of average daily net imports of crude oil and
petroleum products into the country, in the last year, it is legally possible
to make reservations in another EU Member State, all the requirements
have been verified and the required formalities have been fulfilled.

Liquefied Petroleum Gas

The regulation of LPG — piped, bottled and bulk — is established through
Decree-Law No. 57-A/2018, of July 13 and is subject to control by the ERSE,
which assumed the powers of the AdC in terms of supervision, without
prejudice to the AdC's own powers to issue recommendations and codes
of conduct, carry out studies, inspections, decide on concentrations,
initiate administrative proceedings for infringements of competition law
and impose fines, for which it is attributed broad powers of investigation,
including the power to carry out house searches.

Decree-Law No. 5/2018, of February 2, determines the obligation to market
bottled LPG in all the U.S. S of the country, except for prior dispensation
upon the justified request of the interested party.

With regard to the marketing of LPG, Decree-Law No. 31/2006 provides for
the marketing of bottled, piped and bulk LPG. The bulk LPG supplier is
obliged to give the customer or the supplier chosen by the customer, the
option of transferring ownership of the installation (storage and piping), at
the expiration of the contract. In bottled LPG, the legal obligation to accept
containers from other companies is established, at no cost to the
customer, as detailed in Decree-Law No. 5/2018, of February 2, which also
determines the obligation to market LPG containers in all the U.S. S of
Portugal and determines that bottled LPG is subject to the regulations of
essential public services and the obligation to deduct from the sale price of
the container the "product funds" that exist in the cylinder delivered by the
customer, in the terms that will be defined in regulatory legislation not yet
published.

Storage

The storage activity includes the operation (i) of storage facilities intended
for direct supply to final customers, (ii) storage facilities for petroleum
products in taras and (iii) of wholesale facilities, and will have a license
issued by the competent Minister, while the granting of licenses for the
other storage facilities corresponds to the competent authorities for the
allocation of licenses. The procedure for obtaining licenses for the
operation of petroleum product storage facilities and the conditions for
inspection are defined in Decree-Law No. 267/2002, as revised.

The storage of liquid fuels, LPG and other petroleum-based gases, solid
fuels and other petroleum products is regulated by Decree-Law No.
267/2002 of 26 November, as revised, Portaria No. 1188/2003 of 10
October and Portaria No. 1515/2007 of 30 November 2007, which regulates
applications for fuel licenses for license-exempt installations and those for
simplified licenses.

The right of access by third parties to large storage facilities that are

declared to be of public interest is established, whose owners will be
obliged to allow access to third parties, under non-discriminatory,
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transparent and objective technical and economic conditions, as well as
the right of access to large storage and distribution facilities for piped LPG
for marketing to end customers.

Gas stations (U.S.) S)

The U.S. S are subject to licensing, in accordance with Decree-Law No.
267/2002 of 26 November 2002, as revised. Law No. 6/2015 of January 16,
as revised, imposes on all operators in the United States that they must be
subject to the following requirements: There is the obligation to market
fuels without additives, called simple fuels.

Decree-Law No. 170/2005 of 10 October, as amended by Decree-Law No.
120/2008 of 10 July, requires the advertising of fuel sales prices on
monoliths in the United States. S and, in the case of service areas located
on motorways, comparative panels (comparing the prices of the next two
service areas) on the motorway itself.

Environmental regulation

In terms of environmental prevention, Decree-Law No. 151-B/2013 of 31
October 2013 (Legal Regime for Environmental Impact Assessment —
RJAIA of public or private projects likely to create significant damage or
impacts on the environment) establishes that certain facilities (in particular
refineries and petrochemical plants, oil transport pipelines, oil storage
facilities, etc.). petrochemical products or chemical products, surface
industrial facilities for oil extraction, among others), are subject to an
inspection procedure to assess significant impacts on the environment
and the imposition of conditioning and/or compensatory measures, while
Decree-Law No. 152-B/2017 determines that climate changes, population
and human health, and soil must be subject to evaluation in future
procedures. This regime, as well as that applicable to water resources, was
modified by Decree-Law No. 87/2023, of October 10.

Decree-Law No. 127/2013 of 30 August 2013 establishes the industrial
emissions regime, with the aim of avoiding and reducing emissions for the
prevention and integrated control of emissions and applies to industrial
installations in this sector, in particular refineries and petrochemicals,
establishing the obligation to obtain an environmental license that sets out
a wide range of requirements and conditions that the beneficiary must
respect. in particular pollutant emission limits and measures for waste
management, among others, prior to the development of the activity.

Decree-Law No. 150/2015 of 5 August 2015 establishes the regime for the
prevention of serious accidents involving dangerous substances and
limitations on their consequences for human health and the environment.

Decree-Law No. 12/2020 of 6 April 2020 establishes the legal regime for
greenhouse gas license trading and imposes on operators producing
greenhouse gases the obligation to obtain a TEGEE — (Title of Emissdo de
Gases com Efeito de Estufa), in accordance with the Community Directives
and the Kyoto Protocol, while Portaria No. 420-B/2015, of December 31,
imposes additional taxes on CO2 emissions on some petroleum products,
based on the prices of the auctions of emission licenses in the CELE.

The legal regime of environmental liability has been approved by Decree-
Law No. 147/2008 of 29 July 2008 and defines the objective and subjective
scope on the basis of the general polluter-payer principle of the
environmental liability of economic operators, imposing the obligation to
provide one or more financial guarantees (own and autonomous,
alternative or complementary to each other) that allows operators to
assume environmental responsibility inherent to their activity, which may
be constituted through various instruments. This regime is complemented
by the "Framework Law on Environmental Counter-Regulations”, published
by Law No. 50/2006, of 29 August, which sets fines whose maximum
limits can reach 5 million euros in the case of very serious sanctioning
procedures and in crimes practiced with duels, in addition to the possibility
of applying advisory sanctions such as the cancellation of permits and
licenses granted, cessation or closure of the activity.

Decree-Law No. 75/2015, of May 11 (LUA), established the Single
Environmental Title for the simplification of environmental licensing
procedures and regimes, regulating the issuance of the single
environmental title (TUA) that contains all the conditions for the
construction, operation and monitoring of a project in environmental
matters and all the titles and administrative permits necessary to develop
the activity.



Decree-Law No. 68-A/2015 of 30 April 2015 establishes the regulations
relating to energy efficiency and production in cogeneration, transposing
Directive No. 2012/27/EU of the European Parliament and of the Council
of 25 October 2012, applicable to companies other than "SMEs" (Small
and Medium-sized Enterprises) and which are obliged to register with the
Directorate-General for Energy and Geology DGEG and register all
information relating to their energy consumption, to monitor the evolution
of said consumption, and must also carry out an independent energy audit
every four years.

Climate change and alternative fuels

Resolution No. 53/2020 of the Council of Ministers of 10 July approved the
PNEC 2030 (National Energy and Climate Plan 2030), defining as
objectives, among others, to decarbonize the national economy and
strengthen the commitment to renewable energies and reduce the
country's energy dependence and Resolution of the Council of Ministers
No. 63/2020 of 14 August, approved the National Hydrogen Plan (EN-
H2), of exclusively green origin.

The quality levels and characteristics of petroleum products are provided
for in (i) Decree-Law No. 89/2008 of 30 May 2008 (quality rules relating to
gasoline and diesel) and (ii) Decree-Law No. 281/2000 of 10 November,
which establishes the limits of the sulfur level of certain types of liquid
fuels derived from petroleum.

Decree-Law No. 84/2022, of December 31, establishes the goals regarding
the consumption of energy from renewable sources, transposing, for
Portuguese regulations, RED Il where they are specified: (i) national targets
for the use of renewable energy in energy consumption as well as for the
share of energy from renewable sources for use in transport, including, in
the future, aviation, maritime transport and rail; (i) the sustainability
criteria for the production and use of biofuels, bioliquids and biomass fuels
(i) the greenhouse gas reduction criteria for renewable fuels of non-
biological origin and recycled carbon fuels; (iv) the mechanisms for issuing
certificates of origin for electricity produced from renewable sources,
heating and cooling energy, low-carbon and renewable gases, as well as for
the production of energy in cogeneration; (v) the mechanisms for the
promotion of biofuels in land transport, . The diploma was regulated by
Cate No. 110-A/2023, of April 24, which establishes the calculation
formulas for electricity produced from hydro and wind energy, the
calculation rules for the impact of biofuels, bioliquids and fossil fuels,
biomass for the contribution to greenhouse gases.

Decree-Law No. 60/2017 of g June 2017 establishes the legal framework for
the creation of an alternative fuels infrastructure: Electricity, hydrogen,
biofuels, synthetic and paraffinic fuels, natural gas (compressed or
liquefied and LPG). Resolution No. 88/2017 of the Council of Ministers of
26 June 2017 approved the National Action Framework for the
development of the alternative fuels market in the transport sector.

The Law on the Foundations of the Environment (Law No. 98/2021 of
December 31) sets out the regulatory framework under which Portugal
commits to achieving carbon neutrality by 2050 through the
implementation of energy transition measures and policies. The Law must
be specified over the next few years by complementary legislation that will
introduce modifications in the energy sector through the implementation
of different energy transition measures and policies: Green taxation, carbon
taxes on the use of fuels, policies for the use of electric and hybrid vehicles
with a view to banning the marketing of vehicles powered exclusively by
fossil fuels by 203, restrictive use of fossil-based natural gas in electricity
production, incentives for the use of renewable sources in electricity
production, circular economy in industrialization.

Decree-Law No. 30-A/2022, of April 18, approved a set of exceptional
measures aimed at ensuring the simplification of energy production
procedures from renewable sources modified by Decree-Law No. 11/2023,
of February 10, which establishes the simplification of licensing. These
measures will be in force for a period of 2 years.

On October 19, Decree-Law No. 72/2022 was approved, which reinforced
the exceptional flexibility measures provided for in Decree-Law No. 30-
A/2022, mainly applicable to projects for the installation of renewable
energy plants (including photovoltaic plants), storage facilities, production
units for self-consumption and green hydrogen production units.
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The new features focus mainly on: (i) the streamlining of the processes of
prior control of urban planning operations; (ii) the creation of a new
prioritization criterion for access to capacity reservation agreements with
network operators, and (iii) the possibility of extending the term of the pre-
commercial operation test period for plants that obtained reception
capacity in the public grid in the 2019 auctions, 2020 and 2021.

Decree-Law No. 11/2023 of 10 February 2023 (Simplification and reform of
environmental licensing) approves measures to simplify the granting of
existing licenses, eliminate authorizations, licenses, acts and procedures
that are not relevant in terms of environmental protection, thus facilitating
economic activity without compromising environmental protection. We
highlight the main changes introduced by this law: (i) changes in the Legal
Regime of the Environmental Impact Assessment (RJAIA); (ii) changes in
the regimes of the National Agricultural Reserve (RAN) and the National
Ecological Reserve (REN); (iii) changes in the protection regime of the cork
oak and holm oak; (iv) modification of the legal regime for the use of water
resources and the Water Law; and (v) modification of the statute
establishing the general principles of action to be followed by the services
and bodies of the Public Administration.

On 14 July 2023, a joint Dispatch of the Portuguese Environment Agency
and the Directorate-General for Energy and Geology (DGEG) was
published regarding projects for electricity production centers, from
renewable energies, in which the submission of a series of elements is
conditional on the continuation of the applications for prior assessment for
the decision to submit such projects to an Impact Assessment
Environmental (EIA).

On September 6, 2023, Decree-Law No. 80/2023 was published,
establishing the allocation of grid connection capacity for electricity
consumption facilities in areas of high demand (expressly identifying Sines
for the application of the special regime) and establishing an exceptional
procedure for these situations

Regulation of the electricity and natural gas sector

In Portugal, Decree-Law No. 15/2022, of January 14, sets the framework of
the National Electricity System and has been developed and regulated
through various administrative regulations.

Decree-Law No. 62/2020 of 28 August 2020 sets the framework for the
National Gas System and has been developed and regulated through
extensive administrative regulations.

Under Decree-Law No. 15/2022, Portaria No. 112/2022, of January 14,
approves the Statute of the Electro-Intensive Customer, which establishes
a set of obligations and incentives aimed at guaranteeing the facilities that
benefit from it conditions of greater equality in terms of competition in
relation to facilities of a similar nature that operate in other Member States
of the European Union.

The electricity marketing regime for electric mobility is regulated by Decree-
Law No. 39/2010 of 26 April 2010, which determines that the activity can
only be carried out by duly licensed charging point operators.

The prices of electricity and natural gas supplies from market marketers to
their customers are freely agreed between the parties. However, the prices
include a part corresponding to the tariffs for access to the networks
established in accordance with the Tariff Regulations for the electricity and
gas sectors (Regulation No. 828/2023 and Regulation No. 13/2023, of 25
July), approved by the ERSE.

Electricity tariffs until December 31, 2022 were approved (under an
exceptional approval regime) by Directive No. 14/2023, of 26 July. The gas
tariffs to be in force from 1 October 2023 to 30 September 2024 were
approved by Directive No. 135/2023, of 25 July.

Marketing, which includes wholesale and retail trade activities, is free, but
depends on registration by the Directorate General of Geology and Energy,
in addition to the fulfillment of other obligations, quality of supply, and the
provision of information to different competent administrative bodies, as
well as the verification of the suitability of the marketer. In order to access
the wholesale market regime, it is necessary to stop the status of market
agent, in accordance with the Commercial Relations Regulation, and action
in wholesale markets is subject to the regime established in Regulation
(EU) No. 1227/2011 of the European Parliament and of the Council of 25



October 2011 on the integrity and transparency of the wholesale energy
market.

Marketers enter into contracts for access to the networks with the
operators of the electricity transmission and distribution systems and with
the operators of the natural gas transmission and storage and distribution
networks in accordance with the Regulation on Commercial Relations for
the electricity sector and the gas sector (Regulation No. 827/2023, of 28
July), the Regulation on Access to Networks and Interconnections in the
electricity sector (Regulation No. 818/2023, of 27 July) and the Regulation
on Access to Networks and Interconnections in the gas sector (Regulation
No. 407/2021, of 12 May) approved by the ERSE.

Decree-Law No. 33/2022, of 14 May, established the exceptional and
temporary mechanism for adjusting electricity generation costs within the
scope of the Iberian Electricity Market ("MIBEL"). This Decree-Law is
published simultaneously with the publication, in Spain, of Royal Decree-
Law No. 10/2022, of 13 May, with a similar objective and content.

The obligation to constitute natural gas security reserves falls on marketers
and marketers of last resort. The overall minimum quantities of security
reserves are set by Portaria of the Minister responsible for the energy
sector and may not be less than the amounts necessary to guarantee the
consumption of protected customers and to meet the uninterruptible
consumption of power plants under the ordinary regime in the 12 months
prior to the calculation month. In accordance with Portaria No. 297/20m,
of 16 November, and Portaria No. 59/2022, of January 28, the minimum
security reserves are: (i) as of December 31, 2015, 24 days of average
consumption, (i) as of December 31, 2020, 30 days of average
consumption, (iii) as of December 31, 2022, (a) 45 days of average annual
consumption of protected customers; and (b) 16 days of consumption
equivalent to the maximum capacity of non-interruptible combined cycle
plants and (iv) as of December 31, 2025, 35 days of average consumption.

In the period from 1 October to 31 March of the following year, market
players with a gas consumption portfolio will constitute and maintain an
additional reserve in the national gas system in the underground gas
storage infrastructure.

The amount of additional reserve in the national gas system to be
constituted by each market agent is defined in a phased manner
throughout this period, and is calculated on the basis of the individual
consumption portfolios verified in the annual period between May of the
previous year and April of the year of publication of this decree.

The overall amount of the additional reserve of the national variable gas
system over the period from 1 October to 31 March of the following year,
and may not exceed a maximum quantity of 700 GWh.

Decree-Law No. 70/2022, of October 14, determines the creation of
additional strategic natural gas reserves, belonging to the Portuguese
State, and determines extraordinary and temporary measures for the
security of gas supply.

Electricity and natural gas supplies are classified as essential public
services and are therefore subject to the regime of essential public services
established in Law No. 23/96 of 26 July, in its current wording, which
establishes various mechanisms for the protection of customers, such as
the obligations of information and assistance of marketers. obligations of
notifications with minimum advance for interruptions of supplies,
prohibition of minimum consumption and minimum payment terms and
prescriptions of the right to receive the prices of services.

The activity of marketing electricity and natural gas is subject to
compliance with the requirements and standards of quality of service
established in the Quality of Service Regulation approved by the ERSE,
which establishes obligations to compensate customers in the event of
non-compliance.

The commercialization of electricity and natural gas is subject to the
regulation and supervision by the ERSE and the sanctioning regime of the
Energy Sector established in Law No. g/2013 of January 28. As the
regulator of the sector, the ERSE is the administrative authority with
competence to supervise and apply sanctions as a result of unfair
commercial practices, breaches in the provision of promotion, information
and support services to consumers and users through call centers, the
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duties related to the complaints book and the regime applicable to
guarantees in contracts for the supply of public services to consumers

United Kingdom

Main regulatory legislation

The main legislation governing the development of oil and natural gas in
the United Kingdom is the Petroleum Act 1998 (as amended) (the
"Petroleum Act"). In addition to the Petroleum Act, there are a number of
environmental and health and safety legislation that apply to the oil and
gas industry.

Under the Petroleum Act, all rights to petroleum belong to the Crown. The
United Kingdom does not have a state-owned oil company and the State is
not directly involved in oil and gas production, except in its capacity as
regulator. The State benefits economically from industry through its tax
regime.

The Department for Energy Security and Net Zero ('DESNZ") is the
department within the UK government responsible for overall energy
policy, including security of energy supply, ensuring the proper functioning
of energy markets, promoting greater energy efficiency and taking
advantage of net zero opportunities. In terms of oil and gas, DESNZ has
responsibility for environmental regulation and offshore decommissioning
through the Offshore Petroleum Regulator for Environment and
Decommissioning ("OPRED").

The North Sea Transition Authority ("NSTA") is the operational name of
the UK's independent regulatory authority responsible for licensing and
regulating the exploration and development of the UK's oil and gas
resources, carbon capture, use and storage (CCUS) and offshore gas
storage. The regulator's legal name is the Oil and Gas Authority ("OGA").
The NSTA's primary objective is to maximize the economic recovery of UK
oil while working towards the UK's net-zero emissions target by 2050. The
OCA Strategy came into force on 11 February 2021 and includes a core
obligation to maximize economic recovery, as well as helping to achieve
the goal of net zero emissions. The OGA Strategy is binding on the
Secretary of State, DESNZ, NSTA and all license holders, operators and
owners of offshore facilities in the UKCS.

NSTA also has the power to resolve disputes, attend meetings, collect data
and samples, and impose penalties to enforce the new regulatory regime.

The Health and Safety Executive ("HSE") is the independent regulator
responsible for enforcing the health and safety regime in the UK. HM
Treasury is responsible for tax matters and HM Revenue & Customs
administers the tax regime.

The aim of the regulatory regime in the UK is to:
. Maximise the economic recovery of UK oil and gas reserves as
we work towards the UK's net-zero emissions target by 2050,
Prevent environmental damage,
Respect environmental and health and safety standards, and
Protect the UK taxpayer from any residual liability.

Voluntary codes of practice

UKCS license holders are also expected to comply with a number of
voluntary industry-based codes of practice. The Code of Business Practice
promotes positive business behavior in the UKCS and the Infrastructure
Code of Practice facilitates access to infrastructure by third parties.

International treaties and conventions

The UK is a signatory to a number of international treaties and conventions
that affect the regulation of oil and gas in the UK. The United Kingdom's
access to its continental shelf and the limit of its territorial seas are
governed by the 1958 Geneva Convention on the Continental Shelf and the
1982 United Nations Convention on the Law of the Sea ("UNCLOS"). The
UK's decommissioning regime is affected by the 1998 Convention for the
Protection of the Marine Environment of the North-East Atlantic
("OSPAR").

Licensing Regime



Regulation in the UK is based on a licensing regime and not on a
production-sharing agreement. The power to grant licenses to search, drill
and obtain oil in the territorial waters of the United Kingdom and in the
UKCS is vested in the NSTA.

A license is a contractual act entered into between the OGA and the
licensee (jointly and severally if there is more than one licensee). The terms
and conditions of the license (referred to as "Model Clauses") are
published in secondary legislation and, for offshore licenses, are found in
the Petroleum Licensing (Production) (Maritime Areas) Regulations 2008.

Environment and Health and Safety Regulations

While oil and gas development is regulated and controlled primarily
through the terms of the license and the Petroleum Act, there is also a
broad framework of environmental and health and safety legislation that
licensees must comply with. The main regulators are OPRED and HSE, the
Environment Agency and the Scottish Environmental Protection Agency.

In 2015, a number of UK environmental, health and safety laws were
enacted to implement the requirements of the EU High Seas Safety
Directive ("DSO") which was adopted on 10 June 2013 in response to the
Deepwater Horizon disaster in the Gulf of Mexico. The DSB required the
creation of an extraterritorial Competent Authority ("CA"). Since the UK left
the EU, the Major Offshore Accidents Regulator (OMAR) is the UK's
competent offshore authority. CA functions are performed by OPRED and
HSE. OMAR assumes certain functions such as accepting, evaluating,
approving and/or inspecting relevant Safety Cases, Oil Pollution
Emergency Plans and Well Notifications.

The Companies (Directors' Report) and Limited Liability Companies
(Energy and Carbon Report) Regulations 2018 have introduced the UK
Government's policy on Simplified Energy and Carbon Reporting (SECR),
which came into force on 1 April 2019. SECR, among other things, requires
large unlisted companies to report on their annual energy use and
greenhouse gas emissions, including gas, electricity, and transportation
fuel, as well as an intensity index through their business reports.

Dismantling Regulations

The decommissioning of offshore installations and pipelines is regulated
by Part IV of the Petroleum Act. The Secretary of State (acting through
DESNZ) has powers under the Petroleum Act to send notices to a wide
range of persons, making them jointly and severally liable for carrying out
and paying for an approved legal decommissioning program. The main
objective of the decommissioning regime is to ensure that the cost of
decommissioning does not fall on the Secretary of State and, ultimately, on
the UK taxpayer. The United Kingdom has also adopted a number of
international and regional treaties and agreements, including UNCLOS,
IMO Guidelines and Standards, and OSPAR.

UK Emissions Trading System ("UK ETS")

The UK ETS was launched in the UK on January 1, 2021, to replace the UK's
participation in the EU ETS and provide a carbon pricing mechanism as a
tool to achieve the UK's net-zero target. It is largely similar to the EU ETS,
as it is a cap-and-trade scheme that seeks to reduce GHG emissions by
requiring operators of facilities in certain energy-intensive sectors to
surrender an amount of allowances equal to total carbon dioxide
emissions. (and some other GHGs) of the facility for that year.

Venezuela

The Constitution of the Bolivarian Republic of Venezuela provides that
mining and hydrocarbon deposits, whatever their nature, existing in the
national territory, under the bed of the territorial sea, in the exclusive
economic zone and on the continental shelf, belong to the Republic, are
public property and, therefore, inalienable and imprescriptible.

The State reserves to itself, by means of an organic law, and for national
convenience, the oil activity. For reasons of economic, political and
national strategic sovereignty, the State retains all the shares of Petréleos
de Venezuela, S.A. (PDVSA), or the entity that may be created to manage
the oil industry.

The Organic Law on Hydrocarbons (LOH) regulates everything related to
the exploration, exploitation, refining, industrialization, transportation,
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storage, marketing, conservation of hydrocarbons, as well as everything
related to refined products and the works that the performance of these
activities requires. According to the LOH, activities related to the
exploration, extraction, collection, transport and storage of hydrocarbons
are reserved to the State, which may carry them out directly or through
companies of its exclusive property. It may also do so through Joint
Ventures in which it holds a stake of more than fifty percent (50%) of the
share capital.

The Joint Venture agreements referred to in the LOH do not establish
restrictions on these companies to transfer funds in the form of cash
dividends, loan repayment or advances made by their shareholders in
foreign currency (USD).

The activities related to the exploration, exploitation, collection, storage,
use, industrialization, marketing and transportation of non-associated
natural gas and associated gas are governed by the provisions of the
Organic Law on Gaseous Hydrocarbons and its Regulations. On January
14, 2016, Presidential Decree No. 2,184 was published in the Extraordinary
Official Cazette of the Bolivarian Republic of Venezuela No. 6,214, by
which a State of Exception and Economic Emergency was declared
throughout the national territory, for a period of sixty (60) days, which
empowers it to dictate exceptional and extraordinary measures of an
economic nature. social, environmental, political, legal among others. The
State of Exception and Emergency has been extended consecutively on
several occasions, the last being Presidential Decree No. 4,440, published
on February 23, 2021, in the Official Cazette (Extraordinary) No. 6,615, for
sixty (60) days, counted from its publication. The National Constituent
Assembly was promoted by the President of the Bolivarian Republic of
Venezuela, Nicolds Maduro, through Presidential Decree No. 2,830
published on May 1, 2017, a body to which all the agencies of the Public
Power are subordinate, being obliged to comply with and enforce the legal
acts that emanate from said Assembly. The maximum time of operation of
this Assembly has been set at a period of two years. On May 20, 2019, the
National Constituent Assembly published in the Official Gazette No.
41,636 a Constituent Decree by which it extended the validity of the
operation of the National Constituent Assembly until at least December 31,
2020.

In Official Gazette No. 41,310 of December 29, 2017, the Constitutional
Law on Productive Foreign Investment was published, which establishes
principles, policies and procedures that regulate productive foreign
investments in goods and services. Special legislation regulating foreign
investment in specific sectors of the economy shall be applied in
preference to that law, including those related to hydrocarbons, mining,
and telecommunications. To date, the corresponding sectoral regulations
have not been published.

January 5, 2018 was the deadline established in Resolution No. 164 of the
Ministry of People's Power of Petroleum, published in the Official Gazette
of December 6, 2017, for the review and validation of all national and
international contracts signed and those to be signed by PDVSA. its
subsidiaries and the Joint Ventures where PDVSA owns shares. To date,
the review process is still underway in the Joint Ventures, and is awaiting
its results.

In Official Gazette No. 41,825, dated February 19, 2020, Presidential Decree
No. 4,131 was published, declaring the energy emergency of the
hydrocarbons industry, to adopt the necessary measures to guarantee
national energy security and protect the industry from the multiform
aggression, external and internal, that is being carried out to affect the
country's oil production and marketing. That decree ordered the creation of
the Presidential Commission for the Defense, Restructuring and
Reorganization of the Alf Rodriguez Araque National Oil Industry, whose
purpose is to design, supervise, coordinate and re-promote all the
productive, legal, administrative, labor and marketing processes of the
national public oil industry and its related activities. including PDVSA and
the CVP; this Commission may design and apply a set of special measures,
of a temporary nature, aimed at increasing, improving and reviving the
productive, administrative, financial and commercial management
capacities of the national public oil industry and its related activities.

Subsequently, in Official Gazette No. 42,071, dated February 19, 2021, the
President of the Republic, through Decree No. 4,436, extended for 12
months, the term established in Decree No. 4,268, dated August 19, 2020,
by which the energy emergency of the hydrocarbons industry was declared.



In the Extraordinary Official Gazette No. 6,583, dated October 12, 2020, the
National Constituent Assembly published the so-called Constitutional Anti-
Blockade Law for National Development and the Guarantee of Human
Rights ("Anti-Blockade Law"), effective from the date of its publication. The
purpose of the law is to establish a regulatory framework that provides the
Public Power with legal tools to counteract, mitigate and reduce the
harmful effects generated by the imposition, against Venezuela, of
unilateral coercive measures and other restrictive or punitive measures,
emanating or dictating by another State or group of States, by international
organizations or other foreign public or private entities. that affect human
rights, violate International Law and affect the right to free and sovereign
development of the Venezuelan people enshrined in the Constitution.

The new legislation is of public order and of general interest, so its
provisions will be applicable to all branches of the Public Power, as well as
to natural and legal persons, public and private throughout the national
territory.

Monetary regime

On February 20, 2018, the launch of the "Petro" cryptocurrency was
announced, backed with reserves from field 1 of the Ayacucho Block of the
Hugo Chavez Frias Orinoco Oil Belt, with the aim of creating an alternative
currency to the dollar and a digital and transparent economy for the benefit
of emerging countries. Such purchase may be made in convertible
currencies: Yuan, Turkish lira, euros and rubles. On March 19, the
President of the United States of America signed the executive order
prohibiting U.S. persons and residents in the United States from
transacting with any digital currency issued by the Venezuelan government
on or after January 9, 2018, which increases the country's sanctions regime
on Venezuelan individuals and legal entities.

On August 2, 2018, the National Constituent Assembly published in
Official Gazette No. 41,452 a Decree establishing the Repeal of the Law on
the Exchange Regime and its Unlawful Activities, with the purpose of
granting individuals, both natural and legal persons, national or foreign,
the broadest guarantees for the performance of their best participation in
the country's socioeconomic development model. On September 7, 2018,
the Central Bank of Venezuela (BCV) published in the Extraordinary Official
Gazette No. 6,405 the so-called Exchange Agreement No. 1 (the "Exchange
Agreement"), whose purpose is to establish the free convertibility of the
currency throughout the national territory.
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On May 2, 2019, the Central Bank of Venezuela published in the Official
Gazette No. 41,624 Resolution No. 19-05-01, through which the so-called
currency exchange desks are enabled.

On November 19, 2019, the Presidency of the Republic published a Decree
instructing natural and legal persons, public and private, regarding the
mandatory registration of information and economic facts expressed in
accounting in  Sovereign Cryptoassets, without prejudice to their
registration in bolivars.

The BCV issued a circular on March 13, 2020 that allowed authorized
banking institutions to sell foreign currency in cash, according to the
Exchange Agreement. The circular entered into force on March 13, 2020
and established that universal banks and exchange houses regulated by the
Law on Banking Sector Institutions and authorized as specialized
intermediaries to carry out retail exchange operations are subject to
application.

The same circular establishes that the subjects indicated above must
request an authorization from the BCV's Foreign Exchange Operations
Management to sell foreign currency in cash derived from retail foreign
exchange operations. The latter are foreign exchange sales operations for
amounts equal to or less than 8.500 Euros, or its equivalent in another
currency.

On August 6, 2021, by means of Decree No. 4,553 published in Official
Gazette No. 42,185 of the same date, the National Executive decreed a new
monetary expression of the bolivar, effective as of October 1, 2021, which
resulted in any amount expressed in national currency, before the
aforementioned date, must be converted to the new unit, dividing by one
million (1.000.000).

Subsequently, in Official Gazette No. 42,191 of August 16, 2021, the BCV
issued the Rules Governing the New Monetary Expression (Resolution No.
21-08-01), to regulate aspects related to the new monetary scale of the
bolivar established in Decree No. 4,553 of the National Executive.



2024
REPSOL Group

Management
Report

Translation of a report
originally issued

in Spanish. In the event
of a discrepancy,

the Spanish language
version prevails

-,

REFPJOL




]
The company

Repsol's mission (our reason for being) is to be an energy company committed to a sustainable world.

Our vision (where Repsol is headed) is to be a global energy company that, based on innovation, efficiency and respect, creates value
in a sustainable way for the progress of society.

Repsol has defined principles of action - "Efficiency, Respect, Anticipation and Value Creation" — and company behaviors — "Results-
oriented approach, Responsibility, Collaboration, Entrepreneurial attitude and Inspiring leadership" — to make the mission a reality
and our vision an achievable challenge. Additional information at www.repsol.com.

The Management Report

Repsol', in its aspiration to transparency, has prepared this consolidated Management Report (hereinafter Management Report)
integrating financial and non-financial information, to be the benchmark for the Group's annual public information.

This Management Report faithfully presents the Repsol Group’s business, results and financial position, together with a description of
the main risks and uncertainties it faces, and the approach set out in the Strategic Plan. It also provides information on sustainability,
including Environmental, Social and Governance (ESG) criteria.

The report not only complies with the relevant applicable® legal requirements but is also aligned with best practices and, in particular,
with the recommendations of the "Conceptual Framework for the preparation of the Integrated Report" of the International Integrated
Reporting Council (I1IRC) and the "Guide for the Preparation of the Management Report of Listed Entities" of the CNMV.

This report should be read in conjunction with the consolidated 2024 Financial Statements, which, together with this Report, have
been filed with the CNMV (www.cnmy.es) and are also available at www.repsol.com.

Report information

The financial information included in this document, unless expressly indicated otherwise, has been prepared in accordance with
Repsol's segment information reporting model in Appendix Il and in the Note 3.6 “Repsol's business segments” of the 2024
consolidated Financial Statements. This reporting model uses Alternative Performance Measures (AMS) in accordance with the
Cuidelines of the European Securities Markets Authority (ESMA)?, i.e. “adjusted” figures with respect to those presented in accordance
with IFRS-EU. They are updated quarterly on the Repsol website (www.repsol.com). Appendix Il presents the Balance Sheet, the Profit
and Loss Account and the Statement of Cash Flows prepared under the Group's Reporting model.

Sustainability information is presented in accordance with the requirements of the Corporate Sustainability Reporting Directive
(CSRD) and the European Sustainability Reporting Standards (ESRS) adopted through the European Commission's Delegated Act of
July 31, 2023. In addition, it includes the information required by Law 11/2018, as well as the breakdowns on sustainable environmental
activities in accordance with the Sustainable Finance Taxonomy. Additionally and on a voluntary basis, this report incorporates
indicators with reference to the Global Reporting Initiative (GRI) Guide. Together, this information together makes up the
Consolidated Statement of Non-Financial Information and Sustainability Information included in Appendix V.

In terms of corporate governance, Repsol publishes an Annual Corporate Governance Report (Appendix VI) and an Annual Report on
Director Remuneration (Appendix VII), prepared in accordance with the provisions of Articles 540 and 541 of the Capital Companies
Act following the instructions of the CNMV*.

The forward-looking information contained in the different sections of this document reflects the plans, targets, goals, commitments,
aspirations, forecasts or estimates of the Group's directors as of the date of its formulation. Such forward-looking information is based
on assumptions that are currently considered reasonable, and cannot be considered as a guarantee of the entity’s future performance,
in the sense that such plans, forecasts or estimates are subject to risks and uncertainties, meaning that the future performance of the
Group will not necessarily coincide with what was initially planned or expected.

' Hereinafter, the names "Repsol", "Repsol Group" or "the Company" will be used, interchangeably, to refer to the group of companies formed by Repsol, S.A. and its
subsidiaries, associates and joint agreements.

*Among others, the Spanish Commercial Code, the Consolidated Text of the Spanish Companies Act and Law 11/2018 of 28 December, which amends the Commercial Code,
the Consolidated Text of the Companies Act and the Auditing Act as regards non-financial information and diversity, and transposes into Spanish law Directive 2014/95/EU
as regards disclosure of non-financial and diversity information by certain large undertakings and groups.

* Annex I1| "Alternative Performance Measures" includes the reconciliation between the adjusted amounts and those corresponding to the IFRS-EU financial reporting

4 As set out in CNMV Circular 3/2021 of 28 September, which amends the templates for the annual corporate governance and directors' remuneration reports of listed
companies. The Company also follows the recommendations of the Good Governance Code for Listed Companies, as last revised by the CNMV on 26 June, 2020.
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At Repsol, we have been
warning for years about

the decline in European industry,
which today faces greater
gdifficulties in shouldering high
costs of production and
competing in global markets

Message
from the Chairman

Dear Shareholders,

At year-end 2024, the new European Commission began its work
and made strengthening the competitiveness of industry one

of its priorities in the legislature just getting under way. For the first
time, the European Union executive appears to have acknowledged
the need to halt the decline of this sector. It is even talking about
urgently reindustrializing the (EU), an idea that seemed to have
been abandoned for some time.

At Repsol, we have for years been warning about the decline of
European industry. For decades it was one of our main drivers of
prosperity but today it is finding it increasingly difficult to shoulder the
high costs of production and to compete in global markets. Underlying
this crisis in the sector is the EU's decision to focus its policies only
on reducing greenhouse gas emissions. It is, a laudable and necessary
objective that has made the EU a leader in the fight against climate
change in the world, but it has also contributed to slowing down

the continent's economic, technological and industrial development.

In recent years, the EU's decarbonization strategy has been based on
electrification and the abandonment of the production of energy
resources that, like oil and gas, are still necessary to meet our needs.
This has endangered security of supply and caused a sharp increase
in the price of energy. At present, the energy cost of a refinery

or chemical plant in Spain is triple that of the United States, with

an average price of 45 euros per megawatt hour (MWh), which
makes it difficult for our products to be competitive in other regions.

The main consequence of the crisis in the industrial sector is that
the EU is losing weight in global markets. Since 2010, the weight

of the European economy in world gross domestic product (GDP)
decreased from 21.9% to 17.5%, while the share of the United States
increased from 22.6% 10 26.1% in the same period. This means that,
in little more than a decade, the differential between two regions with
a similar population and level of development has grown to nearly
nine points. Today, the decline of industry is affecting the entire
continent, including Spain, where industry now generates 15.9% of
the national GDP, four points less than at the start of the century.

The loss of industry is not only endangering the quality of life

we have attained in the EU. It, also poses a threat to the
decarbonization of the planet. The reason for this is the closure in
recent years of plants in sectors like steel, cement, chemicals or
refining in Europe, with the subsequent transfer of production

to regions of the world that are less committed to the fight against
climate change, where such industrial processes are less efficient,
causing an increase in global emissions of carbon dioxide (CO,).

Integrated Management Report 2024

Despite the obvious decline in industrial activity and, by extension,
employment generated in ancillary sectors, the warnings from
industry for years fell on deaf ears. This situation appears to have
changed now, with the arrival of the new European Commission,
which has publicly acknowledged the seriousness of the problem
and committed itself to reviving the sector and regaining

the competitiveness lost in recent decades.

Steps to revitalize industry

For now, the sector awaits further details. In its economic strategy
for this legislature, the so-called Competitiveness Compass,

the new EU executive merely sketches out a series of generic
proposals related to innovation, administrative simplification

and decarbonization. In the coming months, Ursula von der Leyen
and her team face the huge challenge of translating this simple
road map into concrete steps that can immediately improve

the situation of European industry. To do so, their point of reference
should be the reports made last year by the former Italian prime
ministers Mario Draghi and Enrico Letta on competitiveness

and the market, which not only clearly identify the EU's problems,
but also propose specific measures to revitalize its economy

and industry.

In this task, the reference point should be the reports that former
Italian Prime Ministers Mario Draghi and Enrico Letta have drawn
up on competitiveness and the single market, where they propose

a wide range of measures to improve the lack of productivity,

as the main problem facing Europe’s economy. In his report, Draghi
underlines the urgent need for profound changes if we are to secure
the future of the EU: “The only way to meet this challenge is to grow
and become more productive, preserving our values of equity and
social inclusion. And the only way to become more productive is for
Europe to radically change.”

One of the first steps the Commission should take is to move
more decisively toward the single European market. The EU has
27 different markets, each with its own tax rules, financial system,
energy policy and innovation model. So each country ends up
applying EU legislation in an uneven manner, to suit its own
national interests, which ends up undermining the principle

of single rules that should prevail in Europe. To compete

with the United States and China, the EU should begin to function
like a single state. This means unifying criteria and establishing
common policies in strategic areas like energy and industry.

Repsol Group



Another priority should be to incentivize technological innovation.
Only four European companies stand among the fifty largest
technology companies in the world, and not exactly at the top

of the list. The EU needs to create an ecosystem to drive R&D

and innovation in all areas of society, from universities to business,
and support the growth of technology start-ups to keep them

from leaving for the United States, where they encounter a much
more dynamic and risk tolerant financial market.

In their reports, Letta and Draghi argue that, to increase
productivity, the EU should simplify its extensive and complex
regulatory system. In Europe, administrative processes are much
more complex than in the United States. This hinders the
implementation of new investments and the execution of projects
that are crucial for achieving our objectives in decarbonization.
In addition, the industrial sector has been asking Brussels for

a more stable and secure legal framework for years, with fewer
changes. This is particularly pressing if, as is the case at present,
60% of rules are approved without a preliminary analysis

to quantify their economic impact in each sector of the economy.

European regulation is not only excessive, but also tends to prohibit
more than encourage investment. The clearest example of this is
the prohibition on combustion engines starting in 2035, a decision
that is endangering the future of the sector. This measure is also
counterproductive for the EU's own decarbonization strategy. It
discourages research to improve the efficiency of present-day
engines and creates confusion among consumers when seeking

to change vehicles. In the case of Spain, it is causing the automobile
fleet to age, thus endangering drivers' safety, worsening air quality
indices and increasing emissions of CO,.

Without a strong and competitive industry, the EU will not be able
to ensure its strategic autonomy, neither in the economic realm nor
on matters of security. As Draghi points out in his report, there is an
urgent need to secure the supply chain in key technologies for the
future of our economy, such as the critical minerals used to make
solar panels, electrolyzers or electric batteries, but also to
strengthen Europe’s industrial capacity in the defense sector, which
is currently too fragmented.

For technology neutrality

For our industry to be able to compete on an equal footing

in global markets again, the EU should adjust its legislation to

the reality of the sector, such that regulatory decisions are based on
advance in technology, and not on ideological positions, as has
been to date.

Here, one of the main recommendations made by Draghi

in his report on competitiveness is that that EU should adopt
the concept of technology neutrality and promote the use of all
types of technologies to decarbonize its economy. The point is

to combine electrification with the use of other energy sources,
which would enable us to continue reducing CO2 emissions and,
at the same time, support the supply of all the energy that society
needs at affordable prices.

This is the decarbonization model that we at Repsol have championed
for years, and which we set forth in our 2024-2027 strategic update.
Our objective is to capitalize on every opportunity offered by the
energy transition. This is why we remain committed to developing
different energy sources, such as renewable fuels, hydrogen, biogas,
solar and photovoltaic energy. And we are doing so without
abandoning our legacy assets, oil and natural gas, making the
exploration, production and consumption of these fuels more efficient.
As Letta notes in his report, these will continue to be necessary

for many years to meet the energy needs of European society.

Integrated Management

v

The new European Commission
must radically change its policies
and come Up with a stable
requlatory framewaork that
provides incentives and certainty
for further investment in industry

In addition, this strategy will also enable us to create new value
chains based on the circular economy to serve as a lever for
fostering industrial activity, generating new jobs and driving

the economy in the depopulated rural areas of Spain. At Repsol,
we are now using organic waste, such as used cooking oil

to produce 100% renewable fuels that are compatible with

the combustion engines of our cars and will be essential for
decarbonizing heavy road transport of goods or the aviation sector.

The production of renewable fuel is a good example of the profound
transformation that our industry is undergoing, a process that will
require the support of European institutions. For this reason, one
of the major challenges facing the European Commission will be

to design a financial policy that is capable of mobilizing the huge
resources that will be needed. Further, these resources should not
only be used to create new sectors, but also to help decarbonize
traditional industry, above all activities that are more energy-
intensive, like steelmaking, cement, chemicals or refining that

are vital for ensuring our strategic autonomy.

Toward a new concept of sustainability

For decades, the EU has been leading the fight against climate
change in the world. However it has done so at the cost of
weakening its industry, one of the pillars of its growth. Hence

the urgent need for the new European Commission to, immediately
and without further delay, change its policies radically and design a
stable regulatory framework that will provide incentives and security
for investment in this sector. It is time to take action, to commit to
a new concept of sustainability that is not only centered on reducing
greenhouse gas emissions, but that also sets forth proposals

for creating a more competitive, agile and innovative economy,

one that can continue to generate wealth and employment
opportunities for the younger generations.

At Repsol, we will keep working on this development model, to
promote the supply of every type of energy needed for business and
citizens as the best way to contribute to the progress of our society.

Thank you all for your trust.
| ‘«L
[:/

Antonio Brufau Niubd
Chairman



Dear Shareholders,

One year ago, our company unveiled the latest update of its
Strategic Plan, in which we set our priorities for the 2024-2027
horizon. Over these four years, we plan to seize the many
opportunities offered by the energy transition, which will pave
the way for further profitable growth and allow us to achieve our
ambitious decarbonization objectives. Moreover, we will do

so while preserving our financial strength and, above all,
prioritizing an increasing return for you, our shareholders.

Over the past 12 months, Repsol has taken some big steps
in deploying its new strategic vision, so let me now review
the main milestones we have reached and present the most
significant projects we are currently working on to strengthen
our profile as a leading multi-energy company.

A tale of transformation

One of the pillars of our strategy is the transformation

of the company’s industrial assets. To succeed in this task,

we are turning our industrial complexes into multi-energy hubs,
capable of processing all sorts of raw materials and waste

to manufacture products with a low carbon footprint.

These products include renewable fuels, which are our main

lever for reducing carbon dioxide (CO,) emissions in transportation.
In 2024, we started up the first plant in the Iberian Peninsula

(in Cartagena) that can produce renewable diesel and sustainable
aviation fuel (SAF) on an industrial scale from organic waste.

We are also adapting an existing diesel processing unit at our
Puertollano industrial complex to transform it into our second
renewable fuels plant in late 2025 or early 2026. Additionally,

we have forged a strategic alliance with Bunge Ibérica that will
allow us to increase access to a broad portfolio of low-carbon
feedstocks needed for the manufacture of renewable fuels.

Also in 2024, we signed an agreement to acquire a 40% stake

in the company Genia Bioenergy, with which we plan to develop
19 biomethane plants (a renewable gas flagged as strategic

by the European Union). And we started work on a ‘demo’ plant
in the Port of Bilbao capable of producing synthetic fuels for the
transportation sector from captured CO, and renewable hydrogen.

Accompanying the industrial transformation, another key piece

of our strategy is increasing our renewable generation capacity,
which at the end of 2024 reached 3,659 MW. Last year we launched
projects such as Frye (United States), Repsol's largest PV power
plant to date, and Sigma, our first project in the Spanish
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In 2024, we started up the first
plant on the Iberisn Peninsula
(in Cartagena) capable of
producing fuel 100% renewable
on an industrial scale

Message
from the CEO

region of Andalusia. Together have led to a 67% increase in our
renewable wind and solar power production. We also completed
the integration of ConnectGen, a developer of renewable projects
that adds a further 20 GW to our portfolio, mostly onshore wind,
at different stages of development in the United States.

In the Upstream business, average production in 2024 came

to 571,000 barrels of oil equivalent per day, above the target of
550,000 barrels we plan to achieve over the term of our Strategic
Plan. To maintain this level, we have made significant progress

in several strategic projects, including the development of Pikka 1

in Alaska, which is expected to start production by the end of this
year, and the Raia field at Block BM-C-33 in Brazil, which is expected
to cover up to 15% of the total gas demand in that country. On top
of these developments, a major discovery was made in 2024

in Mexican waters in the Gulf of Mexico; in Block 9, with a preliminary
total resource estimate of 300-400 million barrels of oil

and gas equivalent.

A one-stop multi-energy supplier

At Repsol we aspire to be a one-stop supplier for our customers,
offering them the energy they need, both at home and when on

the move. For instance, in the transportation sector our company
has for years been working to expand its service station products and
services, to include not only conventional fuels, but also renewable
fuels, electric charging stations, AutoGas and natural gas for vehicles.

In 2024, we launched our 100% renewable Nexa Diesel, a premium
fuel designed for diesel engines, which reduces net CO, emissions
by up to 90% when compared with the mineral-based fuel it
replaces. At the end of last year, we supplied this fuel at more

than 800 service stations in Spain and Portugal, and we will reach
1,500 by the end of this year. We are also positioning the company
as a go-to supplier of renewable diesel for heavy road transport
and SAF for the aviation industry, following the signing of
agreements with leading companies in these sectors, such as

the logistics group Sesé or the airline group IAG.

In addition to our renewable fuels, Repsol aims to grow its public
electric charging network, which is already one of the largest

in the Iberian Peninsula, with around 2,800 public charging points
installed. Meanwhile, in the private sector we have signed an
agreement with Administrador de Infraestructuras Ferroviarias
(Adif, Spain’s rail network operator) to install and operate

1,000 charging stations at 8o train stations over the next two years.

Repsol Group
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We will continue to fulfill

our investment plans, serving to
strengthen the Company’s
multi-energy profile

and to continue transforming
our industrisl complexes

Apart from strengthening our leadership in transportation,

in 2024 we also continued to grow in electricity and gas sales,

a sector in which we have 2.5 million customers on the Iberian
Peninsula. In Spain, where we are the fourth largest operator

in the electricity market with a 6.3% market share, electricity sales
increased by no less than 42% to reach 6,735 GWh. The increase
in the number of customers has been achieved thanks to a growth
strategy based on highly competitive propositions to attract new
customers and a strong focus on customer loyalty. Our customer
growth was also aided by the purchase of a 50.01% stake in the
retail supply company CHC Energfa.

Our customers are at the center of decisions made by our
company, and that is why we offer digital solutions such as Waylet,
our payment app, which brings all of Repsol’s multi-energy

and commercial products and services together in a single app.

At year-end 2024, we had nearly 9.3 million digital customers
(mainly active on Waylet), marking an increase of more than

one million unique customers compared to the 7.9 million we had
at the end of 2023.

Waylet is just one example of how digitalization and technology are
helping us to transform the company. We have implemented more
than 8oo digital initiatives in recent years within the framework

of our Digital Program. This has allowed us to integrate various
cutting-edge technologies, mainly related to the use of data

and artificial intelligence (Al). Meanwhile, our R&D center, Repsol
Technology Lab, worked closely with the different businesses

on more than 250 technology projects throughout 2024, more
than half of which targeted low-emission technologies.

This entire process of transforming our business would not be
possible without the talent of our employees, who make up a
diverse and multicultural team of more than 25,000 people in more
than 20 countries and who are our greatest asset. | would like to
take this opportunity to thank you all for your unwavering focus as
we pursue our new strategic vision, which will help the success of
our company as we move forward and, at the same time, support
the achievement of the UN Sustainable Development Goals. We
also remain focus on complying with the Global Compact's Ten

Principles on human rights, labor standards, anti-corruption and the

environment, and on initiatives such as the CEO Water Mandate.
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Stepping up our shareholder return

One of the main commitments we made as part of our strategic
update was to offer a growing and predictable payout. Along
these lines, we have increased our 2024 cash dividend by
approximately 30% to €0.9 per share, giving a total payout

of €1,075 million. This shareholder return was further
complemented with the retirement of 60 million own shares,
thus increasing the return our shareholders received for each

of their shares. The total payout came to €1,928 million.

Over the next three years, our target is to increase the total

amount to be paid out as a dividend by 3% per annum to reach
€1,197 million in 2027. This is on top of the increase in the dividend
per share that will result from the reduction of shares under

the planned share retirement schemes. In total, Repsol expects

to achieve a payout range of between 25% and 35% of operating
cash flow over the term of the Strategic Plan.

In the first year of our new plan, Repsol achieved results which
although somewhat lower than in 2023, have allowed us to continue
to improve our shareholder return and fulfill our strategy. More
precisely, adjusted net income, which measures the performance

of the businesses, came to €3,327 million, down 34%, in a context
of volatile crude oil prices, low gas and electricity prices and
reduction in refining margins. During this period, we paid

€12,382 million in taxes, of which €8,427 million were paid in Spain.

Moreover, the main rating agencies upheld our credit ratings last
year, thus confirming the company’s robust financial position,
which underpins our shareholder return and investment program.

A project that generates wealth for Spain

As you have seen, at Repsol we have a clear roadmap as we look
forward. We want to continue to grow and to do so in a profitable
and sustainable manner, so that businesses and citizens alike have
access to all the energy they need. To succeed, we continue to fulfill
the investment plans set out in our 2024-2027 Strategic Plan, which
serve to strengthen the Company’s multi-energy profile and allow us
to continue transforming our industrial complexes. One example of
this strategy is the forthcoming construction of an Ecoplant in
Tarragona, a ground-breaking project in Europe in which we plan

to invest €800 million and which enable us, as a further example

of the circular economy in action, to transform urban waste

into renewable methanol for the transportation sector and materials
to produce various applications.

During my time as CEO of this company, | have always maintained
that our industry is a driver of well-being and economic prosperity.
Undertaking projects such as the Tarragona Ecoplant will not only
support the growth of this strategic sector for the Spanish economy,
it is also a great example of how industrial companies such as
Repsol can contribute with their investments to creating more jobs
and wealth for our country.

To all our shareholders, my sincere appreciation
and gratitude.

Josu Jon Imaz
Chief Executive Officer
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2024 Our Company Environment Financial performance
Overview and shareholder return

Performance of Sustainability | Outlook Appendices
our businesses

Profits of €1,756 million, amid lower energy prices and
industrial margins

Growing shareholder return and increased investment

- Lower production margins at the refining businesses.

- Increased commercial results from the multi-energy offer.

- Negative impact of the Spanish Temporary Energy Levy.

- We are updating our 2024-2027 Strategy: profitable energy
transition that prioritizes the shareholder return.
- We are stepping up our investments to enhance our multi-
energy offering and advance in decarbonization.

1. 2024 Overview

The economic environment during 2024 was marked by
geopolitical tensions, the effects of public policies to curb
global inflation and uncertainty over the economic recovery
in China.

In the energy markets we witnessed volatility in crude oil
prices (Brent averaged $81/bbl, 2% below the 2023 price)
and low gas prices (the average Henry Hub price fell 15% to
$2.3/MBtu) and electricity prices in Spain (which fell 28% to
63 €/MWh), coupled with a steady decline in refining
margins.

o For more information, see section 3. Environment.

Results and financial
position

Amid this environment of lower energy prices and industrial
margins, Repsol’s results, while lower than those reported in
2023, allowed the Company to improve the shareholder
return and continue investing at the same pace, in line with
the Company’s strategic vision (which was renewed in
February).

1
Results for the period

(Million euros) 2024 2023 A
Upstream 1,490 1,779 (16%)
Industrial 1,460 2,734 (47%)
Customer 659 614 7%
LCG (23) 75 (131%)
Corporate and others (259) (191) (36%)

Adjusted income 3,327 5,011 (34%)
Inventory effect (425) (453) 6%
Special items (1,292) (1,274) (1%)
Non-controlling interests 146 (116) 226%

Net income 1,756 3,168 (45%)

Adjusted income, which measures the ordinary course of the
business, came to €3,327 million, down 34% on 2023.

At Upstream, earnings (€1,490 million) were down 16% as a
result of lower production and lower gas prices.

At Industrial, although the results stood at €1,460 million,
they were down 47% on the previous year, reflecting the
weakening of refining margins during the year and low
petrochemical margins in Europe.
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At Customer (€659 million), results were up 7%, driven by
the service stations (despite lower diesel sales due to fraud
in the Spanish market), aviation and electricity retail supply
businesses.

Lastly, Low Carbon Generation (LCG) reported negative
earnings, amid falling electricity prices in Spain, lower
production at natural gas combined cycle plants and higher
costs in pursuing renewable energy projects.

The unfavorable inventory effect (€-425 million), as in 2023,
is down to the lower valuation of inventories at the industrial
businesses due to lower crude oil and product prices.

Special items (€-1,292 million) include value adjustments on
assets (mainly Upstream in the United States), the negative
impact of the Spanish temporary energy levy and the posting
of provisions (for credit risk in Venezuela, Upstream site
abandonment, etc.).

Non-controlling interests (€146 million) shows income
attributable to partners at the Upstream and Renewables
businesses (25%).

In sum, net income, which shows the result attributable to
shareholders of Repsol, S.A., amounted to €1,756 million,
45% lower than in 2023. This net income figure includes an
expense for own taxes of €1,904 million (effective rate of
60%), with the Repsol Group having paid a total of €12,382
million in taxes in 2024, of which €8,427 million was paid in
Spain.

Free cash flow for the year amounted to €-523 million. This
cash consumption reflects the payments made under the
agreement to settle the arbitration proceedings with Sinopec
(€986 million), as well as investments (€6,807 million, 10%
higher than in 2023, mainly aimed at developing LCG's
project portfolio and accelerating the transformation of
industrial complexes) and an increase in shareholder
remuneration.

Net debt (€5,008 million) was up during the period, ending
with a leverage ratio of 14.7% and high liquidity (€9,453
million). This robust financial position has been appreciated
by the rating agencies, which have confirmed Repsol’s
investment grade rating.

The shareholder return for 2024 includes the payment of a
dividend of €0.90, 29% higher than in 2023. In addition,
capital has been reduced through the retirement of 60
million treasury shares.

o For more information, see section 4. Financial performance
and shareholder return.
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Further progress toward multi-energy supply, industrial transformation and decarbonization

- We began large-scale production of 100% renewable fuels (Cartagena) and the mass marketing and sale of biofuels (over 800 points of sale).
- Development of the biogas businesses (agreement with Genia).
- We exceeded 2.5 million customers in the retail supply of electricity and gas.

- Increased portfolio of renewable generation projects (acquisition of ConnectGen); new plants up and running in the United States and Spain.

Performance and
transformation

Repsol has continued its transformation in order to preserve
the value of its assets and ensure the profitability of its
businesses in the context of the energy transition. This vision
is reflected in the updated 2024-2027 strategic objectives:
profitable growth of the Company, and focus on multi-energy
and decarbonization.

At Customer, efforts continue to develop Repsol’s multi-
energy offer, focused on the client and supported by
digitalization. The number of electricity and gas customers
increased (2.5 million customers, 15% more than in the
previous year), as did the number of service stations
supplying 100% renewable fuel in Spain and Portugal (more
than 800 service stations) and public-access electric
charging stations up and running (2,200). There are around
At Upstream, production (571 Kboe/d) was 5% lower than in 9.3 million digital customers, mainly users of the Waylet app.
the same period of 2023. The deployment of strategic lines
continued through active portfolio management, prioritizing
those areas with the greatest strategic merits in terms of
value and competitive advantages, with sales taking place in
the United States (South West Eagle Ford), Ecuador,
Trinidad and Tobago, Indonesia and Colombia. In
Venezuela, agreements were reached to improve asset
quality (inclusion of new fields at Petroquiriquire), ensure the
continuity of operations and recover outstanding debt while
respecting the framework of international sanctions (US
license). In July, a significant exploratory discovery was made
at the Yopaat-1 well in Block g in Mexico. Various projects

o For more information, see section 2.5.Strategy.

At Low Carbon Generation, there was notable investment
activity during the period, following the acquisition of
renewable projects developer ConnectGen LLC, with its
portfolio of 20 GW (mainly in onshore wind power projects
in the United States). A total installed operating capacity of
5,876 MW was achieved, with the commissioning of the first
project in Andalusia (Sigma, 204 MW) and Repsol’s largest
photovoltaic plant to date (Frye, 632 MW, in the United
States), which helped to increase Repsol’s renewable wind
and solar power generation by 67%.

e For more information, see section 5. Performance of our

were undertaken in the United States and Indonesia for the businesses.

capture, sequestration and storage of CO,, which will help o on o

Repsol achieve its objective ofregucing emissions. SUStalnabIlIty

At Industrial, the Refining complexes reported strong Repsol remains firmly aligned with the global objectives of
margins (albeit well below those reported in 2023), with high keeping global warming below 1.5 °C by the end of the
utilization of conversion capacity. Meanwhile, the Chemicals century and of achieving emissions neutrality by 2050. As
businesses adapted their production, logistics and part of its strategy to address climate risks and
commercial schemes to better respond to an environment of opportunities, the Company has set new targets for reducing
weak demand and low product prices. Repsol also continued absolute greenhouse gas emissions for Scopes 1, 2 and 3:
with its drive to transform large industrial complexes as part securing a 20% reduction in these emissions by 2030

of its focus on to the future sustainability of the industry, as compared to the base year 2018 (224 Mt CO,e) and

shown by: the start-up of the renewable fuels plant in achieving net zero emissions (NZE) by 2050. In 2024
Cartagena (the first plant in Spain specifically designed to Repsol’s emissions (Scopes 1, 2 and 3) totaled 192.7 Mt
produce 100% renewable fuels from lipid waste) and COse, reflecting a 14% reduction from the base year(2018).

construction of another renewable fuels plant at Puertollano;
the strategic alliance with Bunge (whereby Repsol will
acquire 40% of three industrial facilities in the Iberian
Peninsula to meet the growing demand for raw materials
from which to produce renewable fuels), and the agreement
to acquire up to 40% of Genia Bioenergy (to create a
biomethane growth platform).

e For more information, see section 6 Sustainability.
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Key figures and indicators

Financial indicators™® 2024 2023 Performance of our businesses!" 2024 2023
Earnings Upstream
EBITDA 7,488 9,254 Proven reserves (Mboe)'® 1,747 1,841
Operating income 5,155 7,250 Proven reserves replacement ratio (%) 55 69
Adjusted income 3,327 5,011 Net daily liquids production (kbbl/d) 196 205
Net income 1,756 3,168 Net daily gas production (kboe/d) 376 394
Earnings per share (€/share) 1.43 2.46 Net hydrocarbon production (kboe/d) 571 599
ROACE (%) 5.8 10.7 Average crude oil realization price ($/bbl) 74.5 74.3
Cash and liquidity Average gas realization price ($/kscf) 3.5 3.8
Cash flows from operations 5,410 7,064 EBITDA 4,330 4,760
Free cash flow (523) 1,430 Adjusted income 1,490 1,779
Cash flow generated (2,554) 1,178 Cash flows from operations 2,817 3,179
Liquidity 9,453 11,067 Investments 2,560 2,627
Investments 6,800 6,167 .
. . Industrial
Available capital and debt — - T -
) Refining primary distillation capacity (kbbl/d) 1,013 1,013
Capital employed (CE) 34,107 31,166
Crude processed (Mtoe) 43.3 421
Net debt (ND) 5,008 2,096 . . .
Spain conversion refining use (%) 99.5 100.0
ND / CE (%) 4.7 6.7 T -
Spain distillation refining use (%) 88.1 85.4
Shareholder return (¢/share) 0.90 0.70 . - .
. o Refining margin indicator — Spain ($/Bbl) 6.6 mna
Taxes paid (million €) 12,382 15,112 . o
Chemical margin indicator (€/t) 210 203
Sustainability Indicators® 2024 2023 Sales of petrochemical products (kt) 1,918 1,923
People Renewable fuel prod. capacity (Mt/y) 1.25 1.00
No. of employees 25,595 25,113 EBITDA 1,859 3,438
% of women ¥ 40 40 Adjusted income 1,460 2,734
Voluntary turnover rate (%)@ 5 6 Cash flows from operations 1,639 3,61
Safety Investments 1,274 1,161
No. of Tier 1 process incidents 2 6
: - Customer
No. of Tier 2 process incidents 10 13 - - o
i Service stations (no.)" 4,504 4,524
Total Recordable Injury rate (TRIR) 1.33 1.37 Sales Soain Diesel & Petrol (k@
Energy transition ales |paunk iese etrol (km’) 13,753 14,406
CO2e emissions scope 1+2+3 (Mt) 192.7 195.7 ;PG svaves ( t‘()j berial (CWh ;’134 1192
COze emissions, Scopes 1+2 (Mt)® 14.0 14.8 lectrfqty sod (Iberia) ( ) " d 735 741
Carbon Intensity Indicator (gCO2¢/MJ) 66.7 63.6 Electricity and gas customers (thousands) 2,5M 2,183
EBITDA 1,234 1,094
Stock market indicators 2024 2023 Adjusted income 659 614
Share price at year-end (€/share) 11.69 13.45 Cash flows from operations 1,104 913
Average share price (€/share) 13.34 14.08 Investments 409 423
Market capitalization at year-end (million €) 13,530 16,374
LCG
Macroeconomic environment 2024 2023 Electricity generation (GWh) 7,785 8,718
Average brent price ($/bbl) 80.8 82.6 Installed capacity in operation (MW) 5,876 5,006
WTI ($/bbl) average 758 77-6 Renewable capacity under development (MW) 3,106 3,338
Henry Hub average ($/MBtu) 23 2.7 EBITDA 144 176
Electricity Pool — OMIE (€/MWh) 62.9 87.4 Adjusted income (23) 75
Exchange rate (€/$) average 1.08 1.08 Cash flows from operations 18 95
CO2 (¢/Tn) 66.5 85.3 Investments 2,478 1,876

) \Where applicable, figure shown in millions of euros.

@ More information in section 4 and in Appendix Il Alternative performance measures.

6 Figures and indicators calculated in accordance with the criteria described in the Non-financial and Sustainability Information Statement (see Appendix V).

@ In 2023, these indicators do not include Repsol Resources UK Ltd. (RRUK), as they are not available following its recent incorporation.

) Operational scope, see section 2.1 “Climate change” of the Non-financial and Sustainability Information Statement (see Appendix V).

(¥ To estimate proven and unproven oil and gas reserves, Repsol relies on the criteria established by the “SPE/WPC/AAPG /SPEE/SEG/SPWLA/EAGE Petroleum Resources
Management System, commonly referred to by its acronym of SPE-PRMS (SPE standing for Society of Petroleum Engineers).

") The number of service stations includes those controlled and licensed.

® Sales in Spain through Repsol-controlled and licensed service stations, and by the Direct Sales business unit.

Integrated Management Report 2024 9 Repsol Group
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2. Our Company
L]
2.1 Business model
I
Refining ™

Retail and wholesale 1
supply of gas

Low-carbon — %

geological We are engaged in the wholesale

solutions marketing and trading of natural gas in

North America, where we have an LNG
regasification plant in Canada. We also
engage in the wholesale marketing and
trading of LNG worldwide and natural
gas in Spain and Portugal.

We optimize subsoil resources
associated with geothermal
energy, COz2 storage and
renewable hydrogen as a
decarbonization tool for the
company, generating value in a
growing market.

I
Development

We drill wells, build collection

systems and processing plants

and evacuation and transport

systems, under sustainability,

safety and transparency policies

for the proper development -

of the project. . q%:‘;k‘

— : e, L

Exploration — &

After acquiring new acreage, we
carry out geological and
geophysical work, conduct
environmental impact studies,
and perform exploratory drilling
to evaluate its potential, using
cutting-edge digital technologies
to analyze the information.

I
Production

We extract hydrocarbons

from the reservoir to market
and sell them. In addition, we
carry out maintenance,
control and transport work
leveraged on artificial
intelligence technologies and
following the same
sustainability and safety
policies as in previous
phases.

I
Trading

We supply crude oil, intermediates, chemical
raw materials and lipid residues consumed
by our industrial complexes and third parties
and market petroleum products, renewable
fuels and petrochemicals in international
markets. We also manage maritime

Lubricants, Asphalts,
Aviation and
Specialized products

We transform crude oil and various
alternative raw materials into value-
added products such as fuels,
renewable fuels and circular
materials. In addition, we have
among our priorities the production
of renewable hydrogen, which is
predicted to be key to decarbonizing
various sectors.

transport for the Group's activity and for

We develop, produce and market lubricants,

third parties. aviation fuels, asphalt bitumen and petroleum-

based specialties in more than go countries
worldwide.

cxjomnon o posucon NN Capital employed
million

cosomer [N
coponcion I

€34,107

Integrated Management Report 2024 10 Repsol Group
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Dur businesses

Repsol is a business group with a global presence that aspires to be a highly efficient. sustainable and competitive
multi-energy company. It operates in the hydrocarbons and biofuels sector all along its value chain, and is also involved
in electricity generation and supply activities. Repsols activities are structured around four business segments:

— —
« Exploration pniﬁndlmnf‘?mw : activities for th + Customer: businesses involving mabili statio
exploration and production of crude nir;fﬁmri resmr; and the n]enflfuel ma:sdimfﬁiesel. Illi?r i{;)m'onlg.l}m gas,
as well as the development of low-carbon geological solutions, biofuels, aviation kerosene, etc.), electricity and gas,
especially COg storage. and lubricanis and other specialized
— — « Far mane
= Industrigl: activities involving oil refining, petrochemicals, + Low-Carbon Generation : electricity generation fﬂmﬂl
and the tradin mnmmwﬁn ply of erude oil, hﬂmﬂtmmmﬁimmq&gﬂ business segments,
natural gas and fuels, including activities related new turbine electricity generators. 1€ section §-Busine
such as hydrogen, sustainable s and synthetic 5 performance.

]
Chemicals

We produce and market a wide variety of petrochemical
products, which are used to manufacture everyday objects
that improve people’s quality of life, well-being and safety
and are found in almost all industrial segments.

RN | LPG
E: ,T)\ We distribute and
| . sell liquefied

petroleum gas in

Spain, Portugal and
* France. We do this
in various formats:
bottled, bulk
and AutoGas.

- Low-emission
) L electricity generation
- Repsol has low-emission

electricity generation projects
(hydroelectric plants,

Mobility i
= combined cycles,
We have the largest network = e cogeneration plants, wind
of service stations in Spain, Retail supply of and photovoltaic farms). It
where we offer customers electricity and gas builds new renewable assets
multi-energy solutions linked to increase
to the Waylet app. We We supply low-emission gas and their capacity.
introduce renewable fuels and X electricity in Spain and Portugal by
we will soon be offering e offering our customers cutting-edge
renewable hydrogen for = digital solutions and energy
mobility. We have one of the management initiatives such as self-
most important networks of consumption and distributed
electric charging points in generation.
Spain and we are a leader in
AutoGas.
Eston s Prodocn [ o
Low Caton eresin | Investment
ool | million
Corporate l ’

Integrated Management Report 2024 11 Repsol Group
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2.2 Repsol in the world®

g Upstream
M1 industrial
(=]

O Customner

o=

Trinidad and Tobago

N° of employeas

25,595 .o

Brazil United States Peru
Upstreamn Upstrearmn () Upstream
LAAS? Chermicals Refining
Bolivia Trading Trading
Canad4 and gas trading Mability
Wholesale (@) Low carbon LPG

and gas trading generation Trinidad
Chile Mgden and Tobago
Low carbon Upstream Upstream
generation Chemicals Venezuela
Colombia LAAS

Upstream Maohbility [ Upstream
LAAS

1. The data included in this map reflect Repsol's presence and operations around the world as of December 31, 2022,
2. LAAS: Lubricants, aviation, asphalts and specialized products.
1§} Presence of indigenous communities in and anound Respol opevations.
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8 upsteam
h Industrial SHIIEIPOTE
3 Customer . @9
@ Low carbon
EEneraon Indonesia ‘1
Taxes pakd Global parcentage
L awarded
12,332 of euros 85% to Local supplisrs®
oo N' _ o
TEL EFiYE
Spain Ceothermal France Lew carbon Wholesale
Refining (Upstream] Chemicals generation and Ei-'.as trading
Chemicals LPG LAAS (0) Libya LMFuGbI ity
Trading Gemany LPG Upstream
Wholesale Chemicals Indonesia Morocco Eigll!nng'pphﬂ;as
and gas trading (&) Algeria Upstream LAAS Usited Kingdosn
ﬁ Upstream LAAS MNorway Upstream
Rﬂ?ﬂl':{I Australia® Irag’ Upstrearn Sin
of elect p‘fyand gas i LS Portugal Trading
China Chemicals LAAS
gen:ril.mn Chemicals Chemicals LAAS

1. The data included in this map reflect Repsol's presence and opserations around the world as of Decernber 31, 2024,

2. LAAS: Lubricants, aviation, asphalts and specialized products.

1. In the process of miting, pending official ratification.

4 Metric referring 1o the management perimeter of the Procurerment function, with a Comparny-wide scope, caloulated according to the Comparry's internal
regulxtory criteria, and based on the companies ever which it exercises managerment control,

1% Presence of indigenous commundtees in and arcund Respol operations.
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2.3 Corporate structure

The Repsol Group, whose parent company is Repsol, S.A.,
is made up of more than 600 companies with a presence in
40 countries.’

Below is the corporate structure of the Group based on the
main companies that comprise it.

Financial performance
and shareholder return

Performance of

our businesses

Sustainability

Outlook

Appendices

The Group's corporate structure is aligned with the needs
and objectives of the businesses, complies with the

applicable legal and tax framework, and avoids the use of
artificial and opaque structures.

REPSOL, S.A.Y

| 100.00% | 100.00%

Repsol Industrial

RIS LA Transformation, S.L.

| |
75.00% 99.97%

Repsol Petréleo, S.A.

Repsol E&P, S.ar.l. (i)

45.01% 75.00% 100.00%

Repsol Quimica, S.A.
(Chemicals)

Repsol Sinopec Brasil, Repsol Exploracién,
S.A. S.A.

75.00% 75.00% 100.00%

Repsol E&P Bolivia, Repsol Oil & Gas
S.A. USA, LLC.

Repsol Trading, S.A.
(Trading)

| 97.79%

Repsol Customer
Centric, S.L.

97.79%

Repsol Comercial de
Productos
Petroliferos, S.A.
(Mobility)

97.79%

Repsol Comer. de
Electricidad y Gas,
S.L.U. (Electricity and

gas)

) Corporate organizational chart at December 31, 2024. Percentages are total Group holdings..

o For more information, see Appendix | to the consolidated Financial Statements.

2.4 Corporate Governance

Repsol’s corporate governance system guides the structure,
organization and operation of its corporate bodies in the
best interests of the company and its shareholders. It is
based on the principles of transparency, independence and
accountability and is fully compliant with current national
and international standards.

The governance structure adequately differentiates
governance and management functions from oversight,
control, and strategic definition functions.

There are no controlling or significant shareholders
represented on the Board. Repsol’s shareholder structure is
shown below. Notably, approximately 35% of the company's
institutional investors are socially and environmentally
responsible investors.

| 75.00%

Repsol Renovables,
S.A.

75.00%

Repsol Generacién
Eléctrica, S.A. (Hydro
power generation)

75.00%
Repsol Renewables
North America, Inc.
(Renewable
generation and
storage)

| 100.00%

Repsol Tesoreria y
Gestién financiera,
S,

100.00%

Repsol International
Finance, B.V.

100.00%

Repsol Europe
Finance, S.a.r.l.

Shareholder structure (latest available information ]

[ BlackRock, Inc.
M Milennium Group

Norges Bank

Other

87.82%

6.20%
1.01%

4.97%

o For detailed information on Corporate Governance, see the
Annual Report on Directors Remuneration (Appendix VII).

"It is considered that there is a presence in the country of the company's domicile and in the countries where it has registered branches or permanent establishments. For

more information, see Appendix | of the consolidated Financial Statements.
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Governing bodies
|
Shareholder Annual Meeting
|
Board of Directors’
| | [
C C

Antonio Brufau Niubé
Chair — Non-Executive Director

Josu Jon Imaz
Chief Executive Officer — Executive Director

Mariano Marzo Carpio
Independent Lead Director

J. Robinson West
Independent director

I T —
C C

Aurora Cata Sala
Independent director

Maria del Pino Veldzquez Medina
Independent director

Arantza Estefania Larrafiaga
Independent director

Isabel Torremocha Ferrezuelo
Independent director

Carmina Ganyet i Cirera
Independent director

Henri Philippe Reichstul
Non-executive director

N
C
Teresa Garcia-Mila Lloveras
Independent director

Ignacio Martin San Vicente
Independent director

Emiliano Lépez Achurra
Non-executive director

Ivdn Martén Uliarte
Independent director

Manuel Manrique Cecilia
Independent director

—

Audit and Control
Committee

—

Committee

1. Composition at reporting date. For more information, see section A.3 of the Annual Corporate Governance Report.

2. C stands for Chair of the Committee.

I
Board remuneration

Remuneration

—

Executive
Committee

[S—

Sustainability
Committee

[S—

Nomination
Committee

Directors receive fixed remuneration for fulfilling their supervisory and decision-making duties. Aside from the remuneration
payable to the Chairman of the Board of Directors, remuneration is calculated by assigning points for seats held on the

Board or its various committees, or for holding specific positions on those badies. Each paoint has a remuneration equivalence,
meaning there is no difference in remuneration by gender. Detailed information regarding the application of the Remuneration
Palicy for Directors is set out in Repsol's Annual Repart on Directors’ Remuneration, included in Appendix VIl and available

at www.repsol.com.

® for additional information on the remuneration of the Board and Senior Management, see Note 29 to the 2024 consolidated

Financial Statements.
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2.5 Strategy

In December 2019, Repsol was the first energy firm to
announce its ambition to become a net zero emissions
company by 2050, thus starting a strategic change of course.
In November 2020, the Strategic Plan 2021-2025 (SP 21-25)
was launched, showcasing the Company’s transformation
path moving forward, as well as its ambitions for 2030; and
in October 2021, the strategic objectives were updated, in a
bid to accelerate the Company’s transformation process.

Repsol considers that these transformation objectives are
the right strategy for adapting to foreseeable changes in the
economic environment and energy sector as they best
respond to the interests of its shareholders, customers and
employees, specifically, that which guarantees the
Company’s long-term sustainability and maximizes the
profitability of its businesses and the value of its investments
in the context of the energy transition.

In 2024, having already achieved many of the objectives set
out in the SP 21-25, a strategic update for the period
2024-2027 (SP 24-27) was carried out and is available for
consultation at www.repsol.com. This update allows for a
more robust and cost-effective energy transition, by
prioritizing investments in the current integrated portfolio of
high-quality assets and low-carbon initiatives, attractive
shareholder remuneration and ongoing financial strength.

It sets out a new capital allocation framework, giving priority
to payment of shareholders, at a level of investment slightly
higher than the average of recent years, while preserving
Repsol’s financial strength.

Capital allocation objectives

The shareholder return is a
prioity for the 2026-27
horizon 25-35% of operating
cash flow set aside as
shareholder remuneration
Commitment to improve

the shareholder retun

- Dividends + repurchases:
2535% of operating cash flow

- 2024 dividend per share: 0.9
euros)share (+3096 vs. 2023)

- Total dividend growth: +3%
p.a. (Dividend per share
growth: 3% + change in
numier of shares)

« Up to €5,400 millian in

buyback programs in 2024-27

@}

Unsivalled proposition
for imvestors.

The shaneholder return is

a pricity for the 2024-27
haizon 25-355% of operating
cash fow set aside as
sharehalder remuneration
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o Shareholder return: focused on ensuring a stable and
predictable dividend, distributing €4,600 million in cash
dividends during the period. The dividend for 2024 has been
raised by 29% to €0.9/share and growth of at least 3% is
envisaged moving forward. This dividend will be
supplemented to reach 25-35% of the Group’s total operating
cash flow, with the repurchase and retirement of outstanding
shares, until the Group reaches a maximum of €10,000
million over the four years of the Plan.

Investment discipline: planned investment is set at between
€16,000 million and €19,000 million (Investments net of
divestments - including asset rotation), focusing on the low-
carbon businesses (above 35%), with the aim of harnessing
the opportunities offered by the energy transition.

o Financial strength: Repsol has pledged to protect its
financial position, as reflected in the Company's credit rating
throughout the period 24-27.

o Strategy by business unit:

- Upstream: updating and improving the project portfolio,
targeting a potential liquidity event. To succeed, the
Group will rely on portfolio rotation, focusing on assets
with the greatest potential for value creation, with its
sights set on cash generation, a strong balance sheet
and ensuring an attractive shareholder return.

- Industrial: maximizing profitability, becoming more
competitive, and building resilience in relation to
conventional assets. Creating scalable and unique low-
carbon fuels and materials platform (renewable fuels,
renewable hydrogen, circularity and biomaterials), with
strong competitive advantages and high impact.

- Customer: being a multi-energy leader with the aim of
generating profitable growth by accompanying
customers in their energy transition. Building multi-
energy competitive advantages (such as in electricity
and gas sales and use of multi-energy channels), while
amassing scale in new business platforms (electric
mobility, distributed generation, international growth of
lubricants, etc.).

- LCG: this business is evolving from a phase of
renewable energy platform construction (Wind and
Solar), to a ramp-up phase or organically growing and
optimizing the project pipeline (Wind, Solar, Storage,
Hydro, Combined Cycle). In tandem with this, it will
focus on optimizing the financial structure and
profitability of new projects by systematically rotating
the asset portfolio.

The SP 24-27 also relies on employee talent, technology and
digitalization, in which more than €500 million will be
invested over the four years.

The ambitious decarbonization targets have been
maintained through to 2030 and beyond.

o For more information, see section 7.1 Outlook for the energy
sector.
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2.6 Technology and
digitalization

Technology (focusing on low emissions) and digitalization
(driving the use of data and Al to transform the businesses)
are enablers of the SP 24-27.

Technology

Repsol Technology Lab, Repsol’s R&D center, worked on
more than 250 projects during the year (58% focused on
low emissions), doing so in close collaboration with the
various businesses. Highlights in 2024:

- The start-up of the lipid hydrogenation pilot plant, with
new features to service industrial units such as C43 at
Cartagena (100% renewable fuels), and the development
of scenario simulation solutions for new assets, such as
“C43 Twin" designed to oversee the plant’s processes.

- The “Madrid Vuela Sostenible” initiative developed jointly
alongside IMDEA Energia, Ariema and EvoEnzyme, in
collaboration with Iberia, Técnicas Reunidas and CSIC, for
the development of technologies that involve circular
economy and renewable hydrogen for the production of
sustainable aviation fuel (SAF).

- Successful completion of the Pyroplast 2.0 project for the
co-processing of alternative oils from tire pyrolysis and
solid recovered fuel (SRF) with high plastic content.

- Start-up of the new Circular Economy Laboratory, for the
characterization of raw materials used in new production
processes (pyrolysis, gasification and anaerobic and
fermentation processes).

- Renewal of the renewable fuel supply agreement with
Toyota Gazoo Racing for the World Rally-Raid
Championship and the 2025 Dakar Rally. Thanks to this
partnership, Repsol’s fuel developments can be tested in
the most demanding conditions.

- AllgZero, the hub founded by ArcelorMittal, Holcim, Iberia
and Repsol, which has more than 20 collaborating entities
and aims to scale up industrial solutions that target
decarbonization and circular economy, began
development of the first 12 technological solutions during
the period.

- Corporate venturing investments in Ingelia S.L., a startup
that owns an industrial HTC (hydrothermal carbonization)
process technology capable of treating biomass and
valorizing it into biochar (a high value-added product with
applications as a renewable fuel or biomaterial), and in
Darwin Bioprospecting Excellence S.L., a startup focused
on bioprospecting and cultivation of microorganisms to
create state-of-the-art solutions within the industry and to
which a cutting-edge technology for biodegradation of
microplastics through microorganisms, developed by a
team of Repsol scientists, has been transferred.
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Digitalization
|

Key figures for the digital program

More than 800 More than 1.‘!-00 More than 80

digital initiatives people involved Generative IA initiatives.

At Repsol, digitalization is key to boosting competitiveness
and sustainability. Year two of the second digital wave
culminated in 2024, consolidating the Digital Program as a
strategic lever recognized in the updated version of the
strategic plan (see section 2.5). More than 800 initiatives
have been implemented since the start of the Digital
Program, integrating cutting-edge technologies along the
entire value chain.

One of the cornerstones of the digital strategy is generative
artificial intelligence. Notably, the Repsol Competence Center
completed its first year of operation, proving itself to be a
driving force for innovation and efficiency. Nine lines of work
and more than 60 use cases were implemented during the
period, helping to improve processes and create value.

Highlights included the progress made in implementing
Copilot M365, with the installation of 3,000 licenses and
extending Copilot Web to all Company employees.

Generative Al is also making its way into our businesses:

- At Industrial, we can find such initiatives as Resuelve,
enabling the automatic analysis of customer complaints
regarding the quality of products or services, providing
areas for improvement and detecting recurring errors;
RRQ (RAG Refining - Chemical), a platform supporting
Repsol employees in managing the agile and efficient
exploitation of the underlying information contained in
Refining and Chemical documents; or AnticiplA, which
captures lessons learned from completed industrial
investment projects to anticipate and deploy mitigating
measures right from the outset to manage uncertainty.

- At Customer, we have |Audience, which optimizes access to
market insights and shortens analysis times for generating
marketing and communication campaigns that are more
meaningful and aim to create more value to customers; and
IATC, which analyzes customer calls to find patterns that
help improve the service and create a more efficient quality
audit model, among other use cases. Meanwhile, tiend/A
helps us carry out more personalized promotions at our
service stations.

- At the corporate areas, Harvey helps the legal team
perform processes faster and more efficiently, minimizing
repetitive tasks, simplifying the handling of large volumes
of information, and providing more agile solutions that
also achieve better results.

Another initiative is SustAln Talk. This solution, which
originated at Upstream and is currently in the pilot phase, is
due to be extended to other businesses due to its Group-
wide uses and applications. It features a chatbot to help
sustainability analysts analyze and prepare documentation,
thus optimizing the time spent. It enables enhanced and
enriched data, customized queries and creation of
informative content.

Repsol Group



3

2024 Environment

Overview

Our Company

3. Environment

% %
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&= Brent
Normalization Inflation
of energy markets retreating

3.1 Macroeconomic
environment

Recent economic trends

The global economy held up well, despite an adverse
economic environment, an uncertain geopolitical landscape
(including the ongoing war in Ukraine, the conflicts in the
Middle East, and an increase in sanctions and threat of tariff
hikes), along with the impact of restrictive monetary policies.

According to the IMF (WEO October 2024), following
various shocks in 2023, the global economy managed to
stabilize, growing 3.3% that year and forecasting further
growth of 3.2% in 2024. This growth, while modest in
historical terms, is similar to that which prevailed in the
period immediately prior to the pandemic.

However, some regions have proven to be more resilient
than others. Activity has continued to surprise on the upside
in the United States (driven by strong household
consumption and an unusually expansionary fiscal policy
given the country’s position in the cycle), and in several large
emerging economies, such as India. This managed to offset
a clearly struggling Chinese economy, reflecting serious
underlying structural problems, and disappointment over
previous expectations of some recovery among the larger
economies of Europe.

Europe was the region hardest hit by Russia’s invasion of
Ukraine, although its growth has also been shackled by
various competitiveness problems. In any case, within the
wider region, Spain has outperformed.

In tandem, according to the IMF (WEO October 2024)
average inflation among advanced economies retreated from
9.9% year on year in the last quarter of 2022 to 2.6% in the
third quarter of 2024. However, while inflation was quick to
retreat throughout 2023, aided by tight monetary policies,
lower energy prices and a gradual easing of supply chain
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B 3 €/MWh
Electricity pool - Spain

Lower
interest rates

pressures, it proved to be more stubborn in 2024. With goods
inflation already at pre-pandemic levels, deflation now largely
affects core services, whose price dynamics are more rigid.

|
Trend in ECB and FED interest rates

— European Central Bank (ECB)
Federal Reserve Board (FED)

L O NwhU OV

Source: Bloomberg and Repsol's Research Department.

In this context, monetary policy, while still tight, has begun
its easing cycle. More precisely, the ECB began cutting its
intervention rates in June 2024, while the Federal Reserve
chose to wait until September. The expected divergence in
monetary policy has widened following the results of the U.S.
presidential election.

Promises to extend tax cuts and pursue further deregulation
could encourage higher growth in the United States in the
short term, albeit at the risk of raising borrowing costs and
domestic inflation. In addition, Trump’s threats of higher
tariffs may shackle growth in other regions of the world.

As for the exchange rate, a climate of high uncertainty
coupled with a stronger U.S. economy had previously helped
the dollar to appreciate. While this strength was expected to
correct to some degree in early 2024, the fact is that the
interest rate spread continues to favor the U.S. economy,
and the election results (tariffs would tend to depreciate the
other currencies) continue to push up the dollar. At the end
of December 2024, the euro/dollar rate stood at 1.04.
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Source: Bloomberg and Repsol Research Department.

o For more information, see paragraph 7.1. Outlook for the
energy sector

3.2 Energy landscape

Crude oil - Brent

The average crude oil price in 2024 was $80.8/bbl. During
the year, Brent crude oil prices fluctuated in a range between
76 dollars per barrel ($/bbl) and 91 $/bbl, with considerable
volatility and uncertainty. Prices peaked for the year in early
April, upon reaching as high as 91.2 $/bbl, following an
increase in geopolitical risks amid the conflict in the Middle
East between Israel and Iran. Between September and
October, tensions within the region spiked again following
an exchange of attacks between Israel and Iran, although
power assets were not targeted thanks to top-level
diplomatic efforts by global leaders to calm the situation and
the fact that neither side was really after a more serious
escalation of the conflict. Toward the end of the year, the war
between Russia and Ukraine also escalated, after the United
States and other Western countries gave the green-light for
Ukraine to use long-range missiles, drawing a similar
response from Russia. However, the price increases have
been more limited, with the fundamentals prevailing.

In this sense, in 2024 the oil market witnessed fairly weak
demand and supply. On the demand side, growth in 2024 is
expected to be close to 1 million barrels per day, less than
half the figure recorded in 2023, largely due to a weaker
demand outlook from China, as the rest of developing Asia is
leading global demand growth (accounting for nearly 60% of
the total), with other regions such as the Middle East, non-
OECD America and Africa following suit. On the supply side,
the increase in non-OPEC+ production, mainly in the United
States, went some way to neutralizing the effect of OPEC+
production cuts. On this point, OPEC+ continued to exert
upward pressure on prices, as shown by the fact the
production cuts will remain in effect until the second quarter
of 2025, despite the fact that they initially proposed October
2024 as the date for the return of these barrels to the market.
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Brent price performance (USD/bbl)
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Source: Bloomberg and Repsol Research Department.

Natural Gas - Henry Hub [HH]

In 2024, the US natural gas HH price averaged $2.3/MMBtu,
below the price recorded in 2023 ($2.7/MMBtu). At the
beginning of the year it remained low for the most part, due
to an unseasonably mild winter. This bearish price
environment led to a correction in production, which is not
profitable at these price levels, coupled with heavy pipeline
maintenance. The price was relatively responsive to this
supply signal and stayed above $2/MMBtu from September
onward. Despite the seasonal increase in winter demand,
U.S. inventories ended the year above the 5-year average,
albeit slightly below 2023.

.
Henry Hub price performance (USD/MBtu)
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Source: Bloomberg and Repsol Research Department.

As for LNG exports, earlier in the year both Freeport LNG
and Cameron LNG were shut down, which also removed
their existing price support at that time, although they
resumed full production mid-year. LNG exports recovered in
late 2024, partly due to the entry of new capacity from
Plaquemines LNG, a trend that is expected to continue
throughout 2025 as additional capacity comes on stream
(Corpus Christi LNG Stage 3, Golden Pass LNG).
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Electricity prices

The average wholesale electricity price in 2024 fell to 62.9 €/
MWh, well below the 87.4 €/MWh seen in 2023. Amid weak
demand, increased self-consumption and new photovoltaic
generation facilities, the period also saw much higher than
normal rainfall, allowing hydropower reservoirs to replenish
and build up their highest reserves in many years.

The price was not only one of the lowest since 2020
(although well above historical levels), but even fell into
negative territory, albeit never below -2 €/MWh, far from the
lows recorded in other European countries. Many hours were
spent with prices close to zero: more than 1,600 hours with
prices below 5 €/MWh in the first quarter alone, considering
that the years with the most hours at low prices (2014 and
2023) barely reached 500 in the whole year. Given that most
of these prices have occurred during “solar” hours, it is
causing some fear among developers of new photovoltaic
installations. Conversely, it is good for further studies into
viable energy storage options, either at pumping stations

or with batteries, given the greater need and profitability

of the same.

On the demand side, it should be noted that demand
increased by slightly more than 1.4% with respect to the
previous year, although this growth rises further after
correcting for the effects of temperature and the seasonal
labor market effects. This growth (the first to be seen in
several years) suggests that the destruction of industrial
demand may have slowed and that we may now be entering
a phase of relative equilibrium between the increase in
demand due to the electrification of the economy, as
opposed to greater energy efficiency, and the continued
increase in self-consumption.

For yet another year, the supply side saw new highs in
photovoltaic generation, and not only because of an increase
in installed capacity, but also due to the more propitious
weather conditions. However, these same conditions were
not quite so welcome for wind power, which saw a slight
reduction in production. The increase in solar (+16%)

and hydroelectric (+36%) generation resulted in a reduced
need for other sources, thus leading to a lower use of

both combined cycle plants (-24%) and nuclear power
stations (-4%).
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Electricity pool price trend (€/MWh] according to OMIE
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Source: Bloomberg and Repsol Research Department.

CO, emission allowances

The average price of CO, emission allowances in 2024 came
to 66.5 €/t, almost 20 euros below the 2023 average. The
year began with a significant correction from €75/t in early
January to just above €50/t toward the end of February.
Subsequently, the price recovered and spent most of the rest
of the year in a narrow range between €60/t and €70/,
ending the year at practically the same level at which it
began. With a few exceptions, prices were not influenced by
fundamentals, but replicated almost perfectly the trend in
gas prices in Europe.

|
Trend in CO2 prices (€/t)
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Source: Bloomberg and Repsol Research Department.
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4. Financial performance and shareholder
return

4.1 Earnings

Million euros 2024 2023 A Financial Performance
Upstream 1,490 1779 (289) Million euros 2024 2023 A
Industrial 1,460 2,734 (1,274) Operating income 2,503 2,936 (433)
Customer 659 614 45 Income tax (1,020) (1,185) 165
LCG (23) 75 (98) Investees 7 28 (21)
Corporate and others (259) (191) (68) Adjusted income 1,490 1,779 (289)
Adjusted income 3,327 5,011 (1,684) Special items (1,519) (864) (655)
Inventory effect (425) (453) 8 Non-controlling interests (2) (156) 154
Special items (1,292) (1,274) (18) Net Income (31) 759 (790)
Non-controlling interests 146 (116) 262 Effective tax rate (%) (41) (40) —
Net income 1,756 3,168 (1,412) EBITDA 4330 4760 (431)
Revenue from ordinary activities " 7,047 7,576 (529)

The 2024 results were achieved amid low gas and electricity Operating investments 2,560 2,627 (67)
prices, steady decline reﬁning margins and low margins at 0 Recohci\iatioh with the IFRS-EU magnitude in Appendix Il of the 2024
Chemicals. Consolidated Financial Statements.
As a result, adjusted income came to €3,327 million, down Adjusted income for the segment came to €1,490 million in
34% on the previous year. the year, down €289 million on 2023, due to:
Upstream 1,773

. . [ 85 165 2 1,490
Average production for the period (571 Kboe/d) was lower (197] el DR
than in 2023 following the sale of assets in Canada, (131) (229)
divestments and natural decline at Eagle Ford fields, a lower
interest in production at Corridor (Indonesia) due to contract
renegotiations, plant maintenance in Brazil, and
interruptions prompted by force majeure events in Libya.

Dec Price Effect  Tributes Amortiz. Others Income Type of Dec

Exploratory activity was quieter during the year. Eight 2023 effect  volume tax  change 2024
exploratory wells were completed in 2024, three in Colombia
(one positive), one in Mexico (positive), one in Indonesia - Reduction in gas realization prices (-8%). This had a
(positive), two in Norway (both negative, one of them a notable impact on the results obtained at Marcellus and
delineation well) and one in the United States (under Eagle Ford and in Norway, Trinidad and Tobago, Peru and
evaluation). Bolivia.

1 ) .
- Lower sales volume with respect to the previous year

Operational performance 2024 2071 (excluding sales of assets sold, as reflected in “Other”).
Net production of liquids (kbbl/d) 196 205 Lower sales in Libya, Brazil, Indonesia, Eagle Ford, were
Net production of gas (kboe/d) 376 394 mitigated by the increase in the United Kingdom, fOHOWiI’]g
Net hydrocarbon production (kboe/d) 571 599 the acquisition of a 49% stake in Repsol Resources UK
Average crude oil realization price ($/bbl) 745 743 Limited (RRUK), as well as Venezuela (new assets) and
Average gas realization price ($/kscf) 3.5 3.8 Peru.

- Lower taxes on production and hydrocarbon royalties,
o For more information on the segment's activities, see section 5.1 mainly in Brazil.
Upstream.

Higher amortization. Due to higher production in the
United Kingdom and further investments at Eagle Ford,
Colombia and Marcellus.

- Other (production costs, divestments, results of investees,
etc.). Lower costs due to quieter levels of activity in the
United States and Norway, offset by higher costs following
the incorporation of a 49% stake at RRUK.

- Lower income tax (effective rate of 41%), due to lower
operating income and the mix of jurisdictions all with
different tax rates.
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Operational Performance 2024 2023
Refining

Spain conversion refining use (%) 99.5 100.0
Spain distillation refining use (%) 88.1 85.4
Crude oil processed - Spain (millions of t) 43.3 42.
Spain margin indicator ($/bbl) 6.6 1.
Chemicals

Sales of chemical products (kt) 1,918 1,923
Chemical contribution margin indicator (€/t) 210 203

o For more information on the activities of the segment, see
section 5.2 Industrial.

1
Operating figures

- At Repsol Peru, earnings were down on the previous year,
amid lower margins in both refining and the retail supply
of fuels, plus the collection in 2023 of indemnities for lost
profits arising from the spill at the La Pampilla refinery.

- At Chemicals, there was persistently weak demand and
fierce international competition, leading to losses in the
Europe business, albeit lower than in the previous year due
to the recovery of unit margins, cost optimization, and the
application of tax incentives for investment at Sines
(Portugal).

- At the Trading businesses, although strong earnings were
maintained and volumes sold to third parties increased,
the values of gas positions were less positive than those
reported in the previous year.

" Customer
Million euros 2024 2023 A
|

Operating income 1857 3626 (1770) Operational Performance 2024 2023
Income tax 6 88 88

(696) (884) 4 Sales Spain Diesel & Petrols (km?)" 13,753 14,406
Investees (1) @) 7
Adjusted income 1,460 2734 (1,274) Sales of Lubri., Asphalts and Specialized Prod. (kt) 4,370 4,534
Inventory effect (404) (401) () LPG sales (kt) 1,134 1,192
Special items 152 (286) 438 Electricity sales (G\Wh) 6,735 4,741
Non-controlling interests (2) (47) 40 Electricity and gas customers - Iberia (thousands) 2,511 2,183
Net Income 1,206 2,006 (799) ) They are those that are marketed through the controlled and flagged S.S. and
Effective tax rate (%) (2 (24) 3 the Direct Sales business unit.
EBITDA , . C

' e 1,859 3,438  (1,578) e For more information on the activities of the segment, see
Revenue from ordinary activities " 44,536 46,676  (2,140) .
R section 5.3 Customer.

Operating investments 1,274 1,161 13

) Reconciliation with the IFRS-EU magnitude in Appendix Il of the 2024
Consolidated Financial Statements.

Adjusted income in 2024 came to €1,460 million, compared
to €2,734 million in 2023.

2,734
(957)
(194) (155) (38)
Dec  Refining  Peru Chemicals Trading Others Dec
2023 2024

The main reasons for this change are as follows:

- The Refining business in Spain reported lower earnings in
2024 with respect to 2023. Despite higher volumes sold,
international margins fell throughout the period (the
production margin indicator came to 6.6 USD/bbl in 2024,
while it was 11.1 USD/bbl a year earlier), due to the
weakening of gas oil, gasoline and naphtha spreads.
Meanwhile, depreciation and amortization expenses were
up due to the incorporation of new assets (renewable fuel
plant in Cartagena).
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Operating figures

Million euros 2024 2023 A
Operating income 885 819 66

Income tax (225) (208) (17)
Investees (1) 3 (4)
Adjusted income 659 614 45
Inventory effect (21) (52) 31

Special items (12) (155) 43

Non-controlling interests (13) (10) 3)
Net income 513 397 116
Effective tax rate (%) (25) (29) —
EBITDA 1,234 1,094 A

Revenue from ordinary activities " 25,630 27,315 (1,685)
Operating investments 409 423 (14)

) Reconciliation with the IFRS-EU magnitude in Annex Il of the 2024
Consolidated Financial Statements.

Adjusted income in 2024 came to €659 million, compared
to €614 million in 2023. The change is largely down to the
following factors:

614 4 659
(13) (11)

Dec  Mobility LAAS LPG Retail ~ Others Dec

2023 E&G 2024
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- Increase in earnings at the Mobility businesses, due to
higher margins at service stations in Spain and Portugal
(discount campaigns and lower biofuel costs), partially
offset by lower diesel sales volumes as a result of fraud in
the Spanish fuel market (which has been decreasing in the
second half of the period).

- Earnings at Lubricants, Aviation, Asphalts and Specialized
Products were up, driven by better margins at Aviation,
albeit partially offset by lower volumes at the other
businesses (mainly at Lubricants due to the impact of the
strike at the Puertollano plant).

- Lower earnings at LPG, mainly due to lower volumes sold
and low profit margins at the bottled gas business with
regulated prices in Spain.

- Better earnings at Electricity and Gas retail, following an
increase in customers (reaching 2.5 million, including
Spain and Portugal) and healthier margins in electricity,
partially offset by lower gas margins and higher
commercial and acquisition costs.

Low Carbon Generation
I

Operational Performance 2024 2023
Electricity generation (GWh) 7,785 8,718
Combined cycle 2,037 4,796
Renewable 4,597 2,750
Hydro 1,151 1,172

o For more information on the segment's activities, see section
5.4 Low Carbon Generation.

-
Operating figures

Million euros 2024 2023 A
Operating income A 134 (93)
Income tax (15) (31 16
Investees (49) (28) (21)
Adjusted income (23) 75 (98)
Special items (68) (32) (35)
Non-controlling interests 19 (23) 42
Net income (72) 20 (97)
Effective tax rate (%) (39) (23) (13)
EBITDA 144 176 (1)
Revenue from ordinary activities " 618 1,003 (385)
Operating investments 2,478 1,876 602

() Reconciliation with the IFRS-EU magnitude in Appendix Il of the 2024
Consolidated Financial Statements.

Adjusted income in 2024 stood at €-23 million, compared to
€75 million in 2023.

Integrated Management Report 2024

(26)

(72) (23)

Dec 2023 CCGT Renewable Dec 2024

At Renewables, earnings were lower than in 2023, mainly
due to lower prices captured and higher costs incurred
from the development of renewable projects (generation
capacity under development totaling 3,106 MW); an
impact that was mitigated by higher production at wind
and solar assets (where installed capacity in operation
increased by 42% to 2,966 MW) and at hydro power
assets (more favorable weather conditions), as well as the
application of tax incentives in the United States.

- At Combined Cycles, earnings were down due to lower
production (scheduled stoppages for maintenance) and
lower prices captured.

Corporate and others
|

Financial Performance

Million euros 2024 2023 A
Corporate (239)  (93)  (46)
Financial result (158) 8 (166)
Consolidation adjustments 108 (72) 179
Income tax 35 60 (25)
Investees (5) 6 (1)
Adjusted income (259) (191) (68)
Special items 255 63 192
Non-controlling interests 144 114 30
Net Income 140 (14) 153
Effective tax rate (%) 12 23 (M)
EBITDA 79)  (214) 134

Earnings for 2024 amounted to €-259 million (vs. €191
million in 2023).

Corporate costs increased due, among other factors, to the
efforts made to promote technology and digitalization
initiatives.

The financial result fell with respect to the previous year, due
to the lower valuation of exchange rate positions and
treasury stock, higher expenses in restating abandonment
provisions (acquisition of a 49% stake in RRUK) and net
interest (lower investment income and higher debt volume).

Consolidation adjustments (which eliminate the results of
transactions between business segments that have not been
carried out vis-a-vis third parties), amounted to €108 million.

Repsol Group
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Net income

Net income is affected by the following factors:

- The inventory effect, which reflects the impact on
inventories (mainly at the Industrial and, to a lesser extent,
the Customer businesses) of the downward trend in crude
oil and product prices during the period.

___________________________________
(Million euros) 2024

(425)

2023

(453)

Inventory effect

- Special items in 2024 amounted to a negative €-1,292
million. They reflect the change in accounting write-downs
(€-488 million in asset impairment at the Upstream
business in the United States and Colombia in the process
of divestment and reversal of impairment recognized in
previous years in assets of the Industrial business), the
negative impact of the Spanish temporary energy levy
(€-450 million) and the recognition of provisions for credit
risk in Venezuela and for the abandonment of Upstream
facilities.
|

Special items (Million euros) 2024 2023
Divestments 6 14
Workforce restructuring (64) (83)
Impairment " (488) (1,184)
Provisions and others (746) (21)
TOTAL (1,292) (1,274)

() See Note 5 of the 2024 Consolidated Financial Statements.

) 1n 2024 includes the accrual of the GTE that falls on the operations of 2023
(see Note 7 of the 2024 Consolidated Financial Statements).

- Income attributable to non-controlling interests amounted
to €146 million in 2024, relating mainly to the partners of
the Upstream and Renewables businesses (25%).

As a result of the above, net income (reflecting the earnings
pertaining to the shareholders of Repsol S.A.) stood at €1,756
million, 45% lower than in 2023.
____________________

Profitability indicators 2024 2023
ROACE - Return on average capital employed (%) 5.8 10.7
Earnings per share (€/share) 1.43 2.46
Integrated Management Report 2024
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4.2 Cash generation
_____________________________________
Cash flows (Million euros) 2024 2023
EBITDA 7,488 9,254
Changes in working capital (519) 567
Collections/(payments) of corporation tax (201)  (2,097)
Other collections/(payments) (1,369) (680)
Dividends received 1 20
1. Cash flows from operations 5410 7,064
Payments on investments (6,807)  (6,174)
Proceeds from divestments 874 540
11. Cash flow from investing activities (5,933) (5,634)
Free cash flow (I+11) (523) 1,430
Dividends (1,153) (979)
Transactions with non-controlling interests 203 2,174
Net interests and leases (231) (164)
Treasury shares (850)  (1,283)
Cash flow generated (2,554) 1,178

Mt includes dividends paid in 2024 (see section 4.6) as well as coupons on
perpetual bonds (other equity instruments).

@ 1t 2024 includes, among others, the deferred collection for the sale of 25% of
E&P and the collection of milestones associated with the sale of 49% of an asset
portfolio in Spain to Pontegadea. In 2023, it included the first payment for the
sale of 25% of the E&P business.

EBITDA came to €7,488 million, down 19% on the previous
year. The biggest drop took place at Industrial, due to lower
refining margins and the worse valuation of gas positions at
the trading businesses; though also at Upstream, amid
falling gas sales prices and lower volumes produced.

EBITDA (Million euros) 2024 2023
Upstream 4,330 4,760
Industrial 1,859 3,438
Customer 1,234 1,094
LCC 144 176
Corporate and others (79) (214)
TOTAL 7,488 9,254

Cash flow from operating activities (€5,410 million) was
lower than the figure obtained in 2023, due to lower EBITDA
at the businesses, the payments made under the agreement
to settle the arbitration proceedings with Sinopec (€986
million, as shown under “Other collections/payments”), and
an increase in working capital. This was partially mitigated by
a lower payment for income tax (rebates from several years
for Spanish corporate income tax had accumulated in the
year).

.

Cash flows from operations

Million euros 2024 2023
Upstream 2,817 3,179
Industrial 1,639 3,611
Customer 1,104 913
LCG 18 95
Corporate and others (268) (734)
TOTAL 5,410 7,064
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The increase in investments (see following section),
mitigated by divestments of non-strategic assets at the
Upstream (United States and Colombia) and LCG (France)
segments, led to lower cash flows from investing activities
(€-5,933 million).

Free cash flow amounted to €-523 million (€1,430 million in
2023).

After factoring in cash outflows for debt service, dividend
payments to shareholders and share buyback plans, cash
generated in the period amounted to €-2,554 million (net
cash consumed).

4.3 Investments

Operating investments in the year (€6,800 million) were
10% higher than in 2023, in line with the terms of the 24-27
Strategic Plan.

L
Organic Inorganic Total
Million euros 2024 2023 2024 2023 2024 2023
Upstream 2,533 2,389 27 238 2,560 2,627
Industrial 1,248 1,155 26 6 1,274 1,161
Customer 339 326 70 97 409 423
LCC 1,709 1,152 769 724 2,478 1,876
Corporate 69 8o 10 — 79 8o
TOTAL 5,898 5,102 902 1,065 6,800 6,167

- At Upstream, investments (€2,560 million) were 3% lower
than in 2023. They relate mainly to assets in production
and/or development in the United States (Alaska, EF,
Marcellus, Leon assets), Brazil (Fields 33) and Trinidad and
Tobago.

|
Investments Upstream

Brazil

Exploration

Other

uk

Colombia United States

T&T

- At Industrial, investment amounted to €1,274 million, 10%
higher than in 2023. This includes the investments in the
Sines projects (linear polyethylene and polypropylene), the
renewable fuels plant in Cartagena, the polyolefins line in
Tarragona and the investment to reach 40% of Genia
Bioenergy's share capital, as well as investments in plant
maintenance.

- At Customer, investment totaled €409 million, down 3%
on 2023. The investments were mainly allocated to the
growth in Spain of the Electricity and Gas retail sales
businesses (customer acquisition and the purchase of a
46% stake in the company OC Electricidad y Gas), the
purchase of 31% of Instalaciones Smart Spain and the

Integrated Management Report 2024

growth of the international Lubricants business, with the
purchase of an additional 9% in Bardahl de México, S.A.
de C.V.

- At LCG, investments in 2024 amounted to €2,478 million

(up 32% on 2023). They have been mainly used for the
purchase of the US renewable energy developer
ConnectGCen, as well as for the development and
commissioning of new energy projects in Spain (Delta Il
wind farm) and the US (mainly in the Pinnington and
Outpost solar parks).

e For more information, see section 5.

LCG investments

Other

Chile \

United States

Spain

4.4 Balance sheet

Million euros 2024 2023
Capital employed " 34,107 31,166
Fixed assets and investment in companies 36,155 32,173
Deferred tax assets and liabilities 1,173 736
Working capital 2,699 4,435
Provisions (6,667) (6,361)
Other assets and liabilities 747 183
Net financial debt @ @ 5,008 2,096
Financial liabilities (13,137) (12,118)
Financial assets 3,036 5,470
Cash and cash equivalents 5,093 4,552
EQUITY 29,099 29,070

) Reconciliations with IFRS-EU magnitudes in Appendix Il of the 2024
Consolidated Financial Statements and in Appendix Il Alternative Performance
Measures.

@) It includes leases amounting to €4,281 million.

Capital employed

Capital employed amounted to €34,107 million at year-end
(9%), mainly due to investments at LCG and Industrial.

Capital Employed (Million euros) 2024 2023
Upstream 11,554 12,716
Industrial 11,917 10,929
Customer 2,801 2,788
LCC 6,185 3,897
Corporate and others 1,650 836
TOTAL 34,107 31,166

Repsol Group
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Financial position

During 2024, despite lower results, Repsol pressed ahead Repsol Europe Finance, S.a.r.l. (REF) has a Euro Commercial
with various measures as part of its financial prudence policy Paper (ECP) Program, secured by Repsol, S.A., with a limit of
that have maintained a high degree of liquidity. Liquidity at up to €3,000 million. Under this program, issues and
year-end (in the form of cash and available credit facilities) cancellations were made throughout the period, with an

was enough to cover debt maturities through to the second outstanding balance at December 31, 2024 of €743 million
quarter of 2033, without the need for refinancing. (€246 million at December 31, 2023).

Main financing transactions e For more information, see Note 11 Financial resources of the

‘ 2024 Consolidated Financial Statements.
In September, Repsol Europe Finance, S.a.r.l. (REF)

completed a Eurobond issue (backed by Repsol, S.A.) worth Indebtedness
€850 million, at an issue price of 99.497%, paying a fixed

annual coupon of 3.625% and maturing in September 2034. Net debt (€5,008 million) was up on December 2023,

) ) reflecting the cash consumption described above.
In October, a bond of Repsol International Finance, B.V. was

canceled at maturity, for a nominal amount of €850 million
and paying an annual coupon of 0.125%.

|
Change in net debt

The leverage ratio (14.7%) was up from the December 2023
level (6.7%).

Million euros

1,153 864 408 5,008

2,096 5,933 167

5,410
12/31/2023 Operating Investments Interest and Dividends Non- Treasury Other 12/31/2024
cash flow (1) and leasing controlling shares adjustments(1)(3)

divestments interest (2)

"It includes the payment for the consideration of the agreement with Sinopec and the cancellation of the account payable registered in 2023 (no impact on debt in 2024).
@ It includes, among others, the deferred collection for the sale of 25% of E&P and 49% of a portfolio of renewable assets in Spain.
0 |t includes, among others, leases and exchange rate effect.

Gross debt amounted to €12,929 million (€12,047 million on December 31, 2023). Its composition and maturity at December
31, 2023 is as follows:

|
Gross debt
6% 44%
Bonds
M Leases Variable rate
M Loans and credits M Fixed rate
Others 84%
|
2030 and
Million euros 2025 2026 2027 2028 2029 beyond TOTAL
Bonds *) 747 499 748 — 645 3,010 5,649
Leases 684 610 506 416 323 1,757 4,296
Loans and debts with credit institutions (2) 462 63 137 153 305 1,064 2,184
Commercial paper (ECP) 743 — — — — _ 743
Others © 58 — — — — — 58

Note: the amounts shown in the table are the accounting balances recognized in the balance sheet.
" The maturity for subordinated bonds is presented on the first call option date.
@ It includes financing from the Instituto de Crédito Oficial and the European Investment Bank for transformation projects in our industrial complexes and renewable

projects.
B 1t mainly includes interest, derivatives and others.
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Credit ratings

The credit ratings assigned to Repsol, S.A. by the various
ratings agencies are currently as follows:

I
Term Stal:'da',‘d & Moody’s Fitch
oor's
Long-term BBB + Baan BBB+
Short-term A-2 pP-2 Fa
Outlook stable stable stable
Date of latest modification ~ 16/11/2022 20/12/2022  01/06/2023

4.5 Taxation
I

€12,382M

Taxes paid

29%

Tax contribution

Taxes and similar public charges paid during 2024
amounted to €12,382 million. In Spain alone, they exceeded
€8,400 million.

This significant tax contribution, generated by our activities
and paid by our companies, has been borne both by the
company (own taxes), and by its customers, employees and
investors (taxes collected).

Tax payments are disclosed in section 5.6 of Appendix V and
in the Tax contribution report available at www.repsol.com.

|
Taxes paid in 2024

60%

Taxes paid tOwrzz) IT axes ®
axes collected

€ Million 2024 2023 Total Total
Europe 9,812 1,975 428 9,384
Americas 1,972 2,344 884 1,088
Africa and rest of the

world 508 793 592 6
TOTAL 2024 12,382 1,904 10,478
TOTAL 2023 15,112 4,226 10,386

™ Information drawn up in accordance with the reporting model described in
Note 3.6 Business segments to the 2024 consolidated Financial Statements.

@ Includes, among other items, taxes on profits, production taxes, local
property taxes, the temporary energy levy, other non-tax public charges and
levies, and employer social security contributions.

5 Includes, among other items, Value Added Tax and the tax on Hydrocarbons.
It also includes what is paid through the logistics operators when Repsol is
ultimately responsible for payment, regardless of whether it is passed on and
borne by the Company itself and not by the consumers, thus providing a
homogeneous view of the taxes paid on fuels.
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Liquidity

Group liquidity, including committed and undrawn credit
facilities, stood at €9,453 million at December 31, 2024,
which is enough to cover its short-term debt maturities by a
factor of 3.5. Repsol had undrawn credit facilities amounting
to €2,705 million and €2,637 million at December 31, 2024
and 2023, respectively.

Tax payable on profits

Percentage corresponding to the own taxes accrued on the net profit
(before these taxes)

Effective corporate income tax rate

Rate of the corporate income tax expense on net income (
before that tax)

Tax payable on profits

Repsol’s own taxes accrued in 2024 accounted for 60% of
net income.

Repsol’s businesses had a high tax burden in 2024 due to
the broadly high taxation on Upstream earnings and the

application of a Temporary Energy Levy in Spain that must
be borne by the Industrial, Customer and LCG businesses.

——
Tax payable on profits

2024 2023
Upstream 53% 54%
Industrial 51% 1%
Customer 48% 44%
LCG 80% 43%
Corporate 1% 4%
Group 60% 50%

Responsible tax policy

Repsol has defined a tax policy based on the responsible
payment of taxes, the implementation of good tax practices,
transparent action and the promotion of cooperative
relations with governments.

Repsol is committed to having no presence in tax havens,
unless it is for legitimate business reasons, in which case it
will be transparent in its activities. Repsol’s presence in these
jurisdictions is immaterial.

Repsol discloses information on its contribution and tax
approach, available on the company's website
(www.repsol.com). This drive toward transparency has been
recognized with several public accolades.

o Section 4.2 Responsible Taxation of Appendix V includes
structured information on this matter in accordance with the
requirements set out in the CSRD.
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4.6 Remuneration to our
shareholders

The shareholder return depend on various factors, including
the performance of the businesses and its operating results
(see section 2.5).

Shareholder return in 2024

During 2024, dividends totaling €0.90 gross per share were
paid out, as follows:

— InJanuary, a total of €0.40 gross per share was paid out,
relating to: (i) a dividend of €0.375 gross per share
charged to voluntary reserves from retained earnings;
and (i) an interim dividend of €0.025 gross per share
charged to 2023 earnings. The amount paid out
amounted to €487' million.

— InJuly, a total of €0.5 gross per share charged to 2023
earnings was paid out, for a total of €588' million.

Additionally, two capital reductions were carried out in July
and November, through the redemption of 60 million
treasury shares (40 million in the first and 20 million in the
second), thus improving the shareholder return by
increasing earnings per share.

At December 31, 2024, the balance of treasury shares® in
equity was 188,020, representing 0.02% of share capital at
that date.

Shareholder return in 2025

In January 2025, shareholders were remunerated with €0.475
gross per share through the distribution of: (i) €0.45 gross
per share paid out against voluntary reserves; and (ii) an
interim dividend charged to 2024 earnings of €0.025 gross
per share. A total of €550° million was paid out.

Moreover, the Company's Board of Directors has agreed to
propose to shareholders at the next Annual General Meeting
the payment in 2025 of a further dividend to shareholders (in
addition to that paid in January 2025). This extra dividend
will be charged to voluntary reserves, amounts to €0.5 gross
per share, and is due to take place on July &, 2025. The Board
has likewise agreed to propose to the next Annual General
Meeting a capital reduction through the redemption of the
following treasury shares: (i) treasury shares whose
aggregate market value* does not exceed €50 million and
which have been acquired through the settlement of
derivatives on treasury shares arranged by the Company; and
(i) shares to be acquired through a share buyback program
subject to a maximum net investment of €300 million.

o For more information, see the Note 10 Equity of the 2024
Consolidated Financial Statements.

.
Share price history (€/share)

18.00
16.50
15.00
13.50
12.00

10.50

9.00 g T T T T T T T T T T T

JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC
2024 2024 2024 2024 2024 2024 2024 2024 2024 2024 2024 2024

Source: Bloomberg and Repsol's Research Department.

During the first part of the year, Repsol's share price has
been boosted by the favorable reception of the Strategic
Update presented in February. However, the higher exposure
to the trend in refining margins and gas prices in the United
States had a negative impact on the share price in the latter
half of the year. The share price closed the year 13% lower
than at the beginning of the year, and the average share price
for the period was 5% lower than in 2023.

Main stock market indicators 2024 2023
Shareholder return ) (€/share) 0.90 0.70
Period-end share price @ (euros) 11.69 13.45
Period average share price (euros) 13.34 14.08
Period high (euros) 1618 15.73
Period low (euros) 11.02 12.53
No. of shares outstanding as of 31/12 (million) 1,157 1,217
Market capitalization at 31/12 ® (M euros) 13,530 16,374
Dividend yield paid ¥ (%) 6.7 4.7

) See previous section.

© Trading price per share at the end of the year on the Continuous Market of the
Spanish Stock Exchanges.

B Closing price per share x the number of shares outstanding.

@ Remuneration per share of each year/ Price at the end of 2023.

' Remuneration paid to the outstanding shares of Repsol, S.A. entitled to receive the dividend.

? Treasury shares: For further information, see Note 10.2 Treasury shares and own equity investments of the Consolidated Financial Statements 2024.
* Remuneration paid on outstanding shares of Repsol, S.A. conferring the right to receive the dividend.

# The market value will be calculated using the listed price of the Company's shares on the Madrid, Barcelona, Bilbao and Valencia Stock Exchanges at the opening of the
stock market session on the day or days on which the treasury stock is acquired for the settlement of the aforementioned derivatives.
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5.1 Upstream

Our activities

New areas: identification and entry into new projects
(organic or inorganic growth).

Exploration: geology, geophysics and exploratory drilling
activities in the search for hydrocarbon resources.

Evaluation: drilling of appraisal wells, definition of the
volumes discovered and determination of their
commercial viability.

Development: drilling of production wells, construction of
collection systems, processing plants and evacuation and
transportation systems for production of reserves.
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Production: commercial operation of hydrocarbons.

Dismantling: abandonment and refurbishment of all
facilities to leave the area in the same environmental
condition as prior to the commencement of operations.

Low-carbon geological solutions: projects for the capture
and storage of CO, and for the development of geological
storage of hydrogen in the subsoil.

| - ___________________________________________|
Operating figures Operating figures
€ Million 2024 2023 A 2024 2023
Operating income 2,503 2,936 (433) Net undeveloped mining area (km?)" 17,140 31,898
Income tax (1,020) (1,185) 165 Net developed mining area (km?)" 3,853 4,081
Investees 7 28 (21) Proven reserves of crude oil, condensate and LPG (Mbbl) 636 656
Adjusted income 1,490 1,779 (289) Proven natural gas reserves (Mboe) 1,1M 1,185
Special items (1,519) (864) (655) Proven reserves replacement ratio (%) 55 69
Non-controlling interests (2) (156) 154 Net production of liquids (kbbl/d) 196 205
Net Income (31) 759 (790) Net production of gas (kboe/d) 376 394
Effective tax rate (%) (41) (40) — Net hydrocarbon production (kboe/d) 571 599
EBITDA 4,330 4,760 (431) Average crude oil realization price ($/bbl) 74.5 743
Investments 2,560 2,627 (67) Average gas realization price ($/kscf) 35 3.8
" Includes 76 km? of developed acreage and 1,497 km? of undeveloped acreage at
blocks in Colombia and the United States that will be sold in 2025.
) Reserve replacement ratio: quotient between total additions of proven reserves in
the period and production in the period.
|

Information on Upstream activities

Caoinciding with the release of this Management Report, Repsol posts “Information on hydrocarbon exploration and production
activities” on www.repsol.com, , which provides detailed information on acreage, exploration and development activity, net proven

reserves, future cash flows and production.

Integrated Management Report 2024
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Strategic priorities: Profitability and portfolio improvement

1 Non-conventional

Reduce the “break-even” and
gain scale

2 Conventional

Produce barrels with a higher
margin and lower carbon footprint

3 Low-carbon solutions

Reduce emissions and create
a focused business

- Increase operated production
and inventory.

- Optimize the operating model.

- Maximize the efficient management of
investments to support profitability.

- Promote the performance of key projects

on budget and on time.

- Integrate operations in the UK.

- Optimize cash generation

of assets.

- Active portfolio management.

- Speed up the decarbonization of current

assets.

- Create a portfolio of CCS (Carbon Capture

and Storage) projects.

- Strengthen technical capacities.

Main events in the period

The efficiency measures and greater focus on the value of the
portfolio of crude oil and gas assets have been essential in
achieving strong adjusted results within the current gas price
environment.

o For more information, see section 4.1 Earnings.

Portfolio management

The Company has been deploying its strategic lines, focusing
on improving the quality of its asset portfolio through active
asset management with a view to concentrating and
consolidating production in key areas where Repsol has
carved out a strong position based on its competitive
advantages.

In 2024, the portfolio was optimized following the sale of
infrastructure and non-strategic productive assets in the
United States, Colombia, Trinidad and Tobago, Ecuador and
Indonesia. Blocks were also returned in Colombia, Bolivia,
Brazil, Indonesia and the Gulf of Mexico. Repsol also
stepped up its participation in assets in strategic areas at
Block 29 (Mexico) and Bobcat and Lucille (U.S. Gulf of
Mexico), while also incorporating assets at Petroquiriquire
following the acquisition of the Tomoporo and La Ceiba
fields, with a 40% stake (Venezuela).

Further progress was also made toward strategic
development projects that will contribute incremental
production over the 2024-2027 time horizon: Pikka Phase 1
in Alaska, Leon-Castile in the Gulf of Mexico, Lapa SW and
Campos 33 in Brazil, Mento and Cypre in Trinidad and
Tobago, and drilling and completion activity at US
unconventional assets.

In 2024, the integration of the entire business in the United
Kingdom was achieved, with efforts there focused on
maximizing the value of the assets and ensuring operational
efficiency, all in strict compliance with safety standards.

In Venezuela, following the signing of the Framework
Agreement with PDVSA on December 18, 2023, Repsol took
over the operation of Petroquiriquire’s assets and the lifting
of oil charges continued, thus ensuring the sustainable
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maintenance of the operation under the license granted by
the US OFAC. Meanwhile, on April 17, 2024, the Tomoporo
and La Ceiba assets were added to Petroquiriquire’s asset
portfolio.

Decarbonization projects

Several decarbonization projects were promoted in the
United States and Indonesia for the capture, sequestration
and storage (CCS) of CO,,.

Average production

Average production came to 571 Kboe/d in 2024, 5% Kboe/d
lower than in 2023, mainly due to the sale of operations in
Canada in 2023, asset divestitures at Eagle Ford (United
States), a lower stake in the Corridor contract (Indonesia),
maintenance activity in Brazil and force majeure
interruptions in Libya. These events were mitigated by the
integration of the business in the United Kingdom, the
connection of new wells at Marcellus and Eagle Ford (United
States), increased demand for gas at Block 57 (Peru) and at
Cardén IV (Venezuela), and the incorporation of Tomoporo
and La Ceiba in Petroquiriquire (Venezuela).

Exploratory activity

In 2024, the drilling of three exploratory wells in Colombia,
one in Mexico, one in Indonesia and one in Norway was
completed. Of those completed, three turned out to be
positive, two yielded a negative result and one remains under
evaluation. In addition, a delineation well was completed in
Norway (negative) and one in the Gulf of Mexico is under
evaluation. In late 2024, drilling activity at the Murzuq basin
in Libya resumed following a decade of suspension due to
the precarious geopolitical situation within the country.

As of December 31, one exploratory well in Libya, one in
Colombia and another in Bolivia were in progress.

Reserves

In 2024, 116 Mboe of proven reserves were incorporated,
mainly extensions, discoveries and reviews. The total reserve
Replacement Ratio was 55% in 2024 (69% in 2023).
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Countries Assets (" % Repsol P/DJE® L/G®™ Description

United States ~ Shenzi 28.00% P L-G Deep waters of the Gulf of Mexico south east of Louisiana

United States  Eagle Ford 92.55% P L-G Unconventional onshore shale gas with associated liquids in South Texas
United States  Marcellus 85.33% P C &r;;c;]r:;/ent\onal onshore shale gas projects in Pennsylvania, New York and West
United States  Buckskin 22.50% P L-G Deep waters of the Gulf of Mexico southwest of Louisiana

United States  North Slope - Pikka 49% D L Area under development in north Alaska

United States  North Slope - Horseshoe  49% E L Exploratory area comprising the Horseshoe discovery in northern Alaska

United States  Castile and Leon 47.13% D L-G Deep-sea exploratory asset in the Gulf of Mexico southwest of Louisiana

) More information is provided in Appendix IB of the Consolidated Financial Statements.

@ p: Production / D: Development / E: Exploration / L: Liquids / G: Gas

Main events in the period

United States: divestments of non-strategic assets and
progress on the development of Pikka in Alaska

In February, following the final investment decision (FID)
taken in December 2023, site operator Beacon made a further
FID for the Monument development in the Walker Ridge area
of the Gulf of Mexico. In May, one of the partners, Progress
Resources, relinquished its interest (blocks 271 and 272) in
favor of the other partners and in August, Talos Energy
acquired a 21.43% interest. The project is operated by Beacon
(30%), with the remaining partners being Navitas (28.57%),
Talos Energy (21.43%) and Repsol (20%, after selling 8.57% to
Talos Energy). In November, an agreement was signed to sell
Repsol's 20% interest to Ridgewood, which has yet to be
completed after the Talos and Beacon partners expressed their
wish to exercise their right of first refusal.

In March, Repsol sold its stake in the Eagle Ford gas
processing plant, and in June, sold its stake in the Southwest
Eagle Ford area (Briggs & Weeks, Cooke and STS assets) to
Verdun Oil Company. Development activity at the
unconventional assets continued throughout 2024, following
the connection at Marcellus of 26 new gas wells and at Eagle
Ford 19 new oil wells and 37 new gas wells. As of December
31, 2024, the construction of 8 wells at Marcellus and 18
wells at Eagle Ford were underway.

In the Gulf of Mexico, in April, Equinor and Shell exited
Alaminos Canyon blocks 340, 341, 342, 343 and 386 of the
Bobcat and Lucille projects. The final stake in both projects
will be 50/50 between Repsol and its partner and operator
LLOG, once the corresponding clearance has been obtained.
Further progress was made on the Salamanca project (Leon
and Castile) in 2024, with the drilling of two wells and the
construction of related infrastructure, with production
expected to start in the third quarter of 202s.
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In Alaska (Repsol 49%, Santos 51%), the development of
Pikka Phase 1 continued with the drilling of 14 wells, 10
completion operations, and the construction of the surface
infrastructure associated with the exploitation of the field,
with production expected to start in late 2025.

Mexico: discovery and extension of the exploratory
period at Block 9 and increased stake at Block 29

In July, Repsol and Eni made a new oil discovery at the
Yopaat 1 well, located in Block 9. In November, a two-year
extension of the exploration period until December 12, 2026
was obtained. Block 9, located in the deepwater Salina Basin,
lies adjacent to Repsol-operated Block 29, where the Polok
and Chinwol discoveries were made, and close to the world-
class Zama discovery, which significantly enhances the
options for unlocking synergies in the development of
production facilities. Repsol holds a 50% interest, while Eni,
its partner and block operator, holds the remaining 50%.

In September, Repsol acquired PTTEP’s 16.67% stake in
Block 29 in Mexico and, in December, 18.33% from Petronas,
increasing its stake to 65%, pending official ratification of
Petronas’ exit from the project. This deepwater block located
in the southern Gulf of Mexico is currently in the exploration
phase, although it also happens to host the Polok and
Chinwol oil discoveries, which are being considered for
development through a floating production, storage and
offloading vessel.
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Operations performance 2024 2023
Net production of liquids (Mbbl) 17 22
Net production of natural gas (bcf) 304 324

Net hydrocarbon production (Mboe) 71 79

Crude ol realization price ($/bbl) 75.5 751
Cas realization price ($/kscf) 2.0 2.2
QOil production wells 1,021 1,132
Gas production wells 886 860
Development wells completed: 83 18
Positives 83 115
Negatives — 2
Under evaluation — 7
Completed and ongoing exploratory wells"" 1 1
Positives 1 —
Negatives — 1

Under evaluation
In progress

) Does not include appraisal wells (1 that was under evaluation in 2024; 1 with a
positive result in 2023).

Latin America
Main assets
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Main figures 2024 2023
Net developed acreage (Km?) 759 895
Net undeveloped acreage (Km?) () 5,071 4,098
Net acreage under development (Km?) 1,779 1,867
Net exploration acreage (Km?) 4,052 3,127
Net proven reserves (Mboe) 753 758

" Includes 16 km2 of acreage in the United States to be sold in 2025.

e ____________________________________|
Sustainability performance

2024 2023

No. of employees 470 531
% of women 27 33
CO2e emissions (Mt) (Scopes 1 and 2)" 1.1 1.4
TRIR 2.53 1.92
No. of Tier 1 process incidents — 2
No. of Tier 2 process incidents 3 8

) Operational scope. The Company’s direct and indirect emissions (Scope 1 and
Scope 2) will be subject to additional verification under EU-ETS and international
standard 1SO 14064-1. Once verified, the data will be updated in the next edition of
the Integrated Management Report..

Countries Main assets " % Repsol P/DJE® L/G® Description

Trinidad and Tobago  BP TT 30,00% P L-G Columbus offshore basin

Brazil BM-S-9 (Sapinhod) 15,00% P L-G Ultra-deep waters in the pre-salt of the Santos basin

Brazil BM-S-9A (Lapa) 15,00% P L Ultra-deep waters in the pre-salt of the Santos basin

Brazil BM-S-50 (Sagitario) 12,00  E L-G Ultra-deep waters in the pre-salt of the Santos basin

Brazil BM-C-33 (C-M-539) 21,00% D L-G Ultra-deep waters in the pre-salt of the Campos basin

Brazil Albacora Leste 6,00% P L-G Deep Waters in the Campos Basin

Bolivia Margarita - Huacaya (Caipipendi) — 37,50% P L-G Southern Sub-Andean Basin to the south of the country

Bolivia Sabalo 24,17% P L-G Southern Sub-Andean Basin to the south of the country

Bolivia San Alberto 24,17% P L-G Southern Sub-Andean Basin to the south of the country

Peru Camisea (Blocks 56 and 88) 10.00% P L-G Ucayali basin, in the Andean region

Peru Block 57 (Kinteroni & Sagari) 53.84% P L-G Madre de Dios basin (Andean region)

Venezuela Biiaauiiauie peree B LG Joirllt.vell']ture wi:th PDVSA that in;ludes the assets Mene Grande,
Quiriquire, Bartia Motatén, La Ceiba, and Tomoporo

Venezuela Cardén IV West 50.00% P G Waters of the Gulf of Venezuela. Operated jointly with Eni

) More information is provided in Appendix IB of the Consolidated Financial Statements.

@ p: Production / D: Development / E: Exploration / L: Liquids / G: Gas

Main events in the period

Bolivia: return of blocks

In January, state-owned YPFB delivered the letter of approval
for the return of the Carohuaicho 8D exploratory block. This
block was being operated by YPFB Andina S.A., a company in
which Repsol holds a 48.33% stake.

In May, Repsol and YPFB signed an agreement to terminate
the operating contract for the Monteagudo and Cambeiti
blocks, effectively transferring the operation of both blocks
to YPFB.

o For more information on Repsol’s activity in Bolivia, see
Note 26 Geopolitical risks of the 2024 Financial Statements.

Integrated Management Report 2024

32

Brazil: further progress in developing Raia and Lapa
Southwest

In July, a contract for the $498 million Valaris DS-17 drillship
was announced as part of the Raia project. It involves the
development of three discoveries at the BM-C-33 block
through the construction of an FPSO (Floating, Production,
Storage and Offloading) facility, with a total gross investment
of approximately $9 billion. The block is operated by Equinor
(35%), with the other partners being Petrobras (30%) and
Repsol Sinopec Brasil (35%).

In August, drilling commenced on the Lapa Southwest project
to extend the Lapa Northeast field in the BM-S-009 block,
offshore Brazil's Santos Basin, though a total investment of
roughly $1 billion. The block is operated by Total Energies
(45%), with the other partners being Shell (30%), Sinopec
(10%) and Repsol (15%).
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Ecuador: exit from the country

In January, Repsol completed the sale to Pampa Energy of its
stake in the Crude Oil Pipeline, marking Repsol’s effective
exit from the country.

Colombia: discovery and sale of assets

In January, the REX NE N-01 exploratory well at the Cosecha
block, operated by SierraCol, in which Repsol has a 17.5%
interest, was completed with positive results.

In November, an agreement was reached with GeoPark to sell
Repsol Colombia Qil&Gas Limited, which owns 45% of the
CPO-9g asset, and Repsol's 25% stake in SierraCol Energy
Arauca LLC. Subsequently, the partners in both assets
exercised their rights of first refusal, pending completion of
the transaction in the first half of 2025. In February 2025, the
National Hydrocarbons Agency (ANH) ratified the sale of
CPO-g to Ecopetrol, which had the right of first refusal.

o For more information, see “Assets and liabilities held for sale”
in Note 18 to the consolidated Financial Statements.

Trinidad and Tobago: Cypre drilling campaign starts,
Coconut co-development and divestments

In February, Repsol and BP (operating partner) started
drilling the first well of the Cypre gas project, which is part of
the strategy of maximizing production from existing
infrastructure by identifying innovative solutions to bring gas
to market faster. The project involves a subsea development
that will ultimately connect the field to the Juniper platform,
drilling 7 wells in two phases (Phase 1: 4 wells and estimated
production start-up in 2025; and Phase 2: 3 wells with
production scheduled to start in 2026).

In August, BpTT (BP 70%, Repsol 30%) and EOG Resources
agreed to form a 50/50 Joint Venture to develop the Coconut
gas discovery in Block 3, west of the Flambouyant field in the
offshore Columbus sub-basin, with EOG as operator. The final
investment decision was made and first gas is expected in 2027.

In November, Repsol completed the sale of its 30% interest in
Block 5B Manakin (located in Trinidad and Tobago waters
bordering Venezuela) to BP.

In December, BpTT sold the mature offshore gas fields
Immortelle, Flamboyant, Amherstia and Cashima to Perenco.
The assets were producing a total of 30,000 boe/d. The
agreement includes the untapped gas resources of the Parang
field.

During the year, further progress was made in developing the
Mento project (BpTT/EOQG), which involves the drilling of 11
wells in two phases (Phase 1 with 7 wells due to start
production in 2025 and Phase 2 with 4 wells due to start
production in 2027), as well as the construction of a platform
connected to the existing Pelican platform.

Venezuela: license to operate, expansion of
Petroquiriquire and sale of Yucal Placer

In March, the stake in Ypergas, S.A. and in the non-associated
gas licenses Yucal Placer Norte and Sur was sold to Sucre Gas
Iberoamérica, S.L.
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Within the context of the sanctions imposed by the United
States on Venezuela, Repsol received a specific US license
from the Office of Foreign Assets Control (OFAC) to develop
oil and gas projects in Venezuela and expand its business.

This possibility to expand culminated in an agreement
approved by the Venezuelan National Assembly whereby the
joint venture Petroquiquire acquires the Tomoporo and La
Ceiba oilfields. Repsol has a 40% interest in Petroquiriquire.

Likewise, OFAC had previously recognized that European
companies with operations in Venezuela, including Repsol
and Eni (partners in the Cardon IV gas production field at 50%
each) could recover outstanding debt and joint venture
dividends in Venezuela by lifting oil charges.

e For more information on geopolitical risks in Venezuela, see
Note 26 Geopolitical Risks of the 2024 Financial Statements.

Performance indicators
|
Operations performance

2024 2023

Net production of liquids (Mbbl) 26 26
Net production of natural gas (bcf) 393 383
Net hydrocarbon production (Mboe) 96 95
Crude oil realization price ($/bbl) 673 67.8
Gas realization price ($/kscf) 3.8 4.0
Qil production wells 684 691
Gas production wells 191 210
Development wells completed: 27 20
Positives 24 19
Negatives 2 1
Under evaluation 1 —
Completed and ongoing exploratory wells"" 5 5
Positives 1 3
Negatives 1 —
Under evaluation 1 1

In progress 2 1

) Does not include appraisal / appraisal wells (No activity in 2024; 1 that was in
progress in 2023).

@ ncludes 450 productive wells from blocks in Colombia that will be sold in
2025.

|
Main figures

2024 2023
Net developed acreage (Km?) 552 648
Net undeveloped acreage (Km?) 5106 20,071
Net acreage under development (Km?) @ 3,552 3,646
Net exploration acreage (Km?) @ 2,106 17,073
Net proven reserves (Mboe) 787 866

" ncludes 76 km2 of developed acreage and 1,480 km? of undeveloped blocks in
Colombia that will be sold in 202s.

@ Includes 209 km?2 of developed acreage and 1,347 km2 of exploration blocks in
Colombia that will be sold in 2025.

|
Sustainability performance

2024 2023

No. of employees 400 588
% of women 28 34
COze emissions (Mt) (Scopes 1 and 2)" 0.1 0.2
TRIR 1.90 1.24

No. of Tier 1 process incidents — 1

No. of Tier 2 process incidents

) Operational scope. The Company's direct and indirect emissions (Scope 1 and
Scope 2) will be subject to additional verification according to EU-ETS and the
international standard 1SO 14064-1. Once verified, the data will be updated in the
next edition of the Integrated Management Report.
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P/DJE® L/G® Description

Norway Operated assets (Varg, Yme, Rev, etc.)  Medium 65.37% P
Non-operated assets (Visund, Gudren, ) o
Norway Mikkel, etc) Medium 13.14% P
United Assets traded : o
Kingdom  Claymore, MonArb, Orion, Piper...) el 78267 1P
United d d di o
Kingdom Non-operated assets (Andrew, etc.) Medium 857% P
Algeria Reggane Nord 36.00% P
Algeria 4052 35.00% p
Libya NC-115 20.00% P
Libya NC-186 16.00% P
Indonesia  Corridor 24.00% p
Indonesia  Sakakemang 45.00% E

L-G Offshore assets located in the North Sea in the south of the country
L-G Offshore assets located in the North Sea in the south of the country

Offshore assets located primarily in the Central North Sea basin

L-G

e Offshore assets located primarily in the Central North Sea basin

G Gas assets in the center of the country in the Reggane basin

L Assets located in the Ghadames/Berkine basin, east of the country
L Asset located in the Murzuk basin in the southwest of the country
L Asset located in the Murzuk basin in the southwest of the country

L-G Onshore assets in the South Sumatra basin

G Onshore assets operated in the South Sumatra basin

) More information is provided in Appendix IB of the Consolidated Financial Statements.

@ p: Production / D: Development / E: Exploration / L: Liquids / G: Gas

Main events in the period

Norway: start of exploratory campaign

In July, exploratory drilling NO 15/3-13 S Brokk at the
Southern Viking Graben basin in the Norwegian North Sea
was completed with negative results.

Spain: final phase of well abandonment

The Casablanca, Boqueron and Barracuda platform wells
were plugged and abandoned (of 8 wells, only the last well in
Casablanca and the Barracuda well have yet to be plugged).
In addition, a campaign to plug and abandon 2 wells was
initiated through the use of a mobile deepwater drilling unit.

United Kingdom: consolidating the integration process

In 2024, the integration of 100% of the business was
consolidated following Repsol’s acquisition of Sinopec’s
49% stake in the United Kingdom joint venture in late 2023.

o For further information, see Note 24 Business combinations
to the 2024 consolidated Financial Statements.

The business is undergoing a comprehensive transformation
to operate in accordance with the highest safety and
environmental standards in the North Sea, with the focus on
improving efficiency through process and production
optimization.

Algeria: further development at Reggane and
ratification of the contract extension for Block 4052
The development of Reggane continued throughout 2024,
with the drilling campaign at the Kalouche, TIO and Azrafill
fields and the connection of four new wells to the production
system.

In December, the Algerian Council of Ministers approved the
contract signed in 2023 for Block 4052, for the extension of
operations for 25 years with an option for a further 10 years.

In January 2025 it was published in the Algerian Official
Cazette (time of entry into force).

Integrated Management Report 2024

e For more information, see Note 26 Geopolitical risks to the
2024 consolidated Financial Statements.

Libya: agreement with NOC and limited incidents

In January, an agreement was signed with the Libyan state-
owned company (NOC) to conduct a preliminarily evaluation
of the oil potential in the Dur Al Qussah area. A
memorandum of understanding was signed with the Libyan
state-owned company to study the area (approx. 40,000
km?) for an extendable term of two years, which grants
Repsol the right to carry out exploratory activities and, in the
event of positive results, would give Repsol a right of first
refusal for the development and production of the resources
discovered there.

In December, following a decade-long suspension, exploration
activity resumed at the Murzuq basin, with the drilling of the
Nesser-1 borehole, which began on December 31.

The El-Sharara field was closed from January 3 to 21 and from
August 3 and October 3 due to force majeure. The drilling
campaign continues at the NC-115 and NC-186 fields, with five
drills operating at the end of the year. Repsol’s partners are
Total Energies, Equinor, OMV and the Libyan state.

e For more information, see Note 26 Geopolitical risks to the
2024 consolidated Financial Statements.

Indonesia: approval of Sakakemang development

In January, the state-owned company SKK Migas and the
Indonesian Ministry of Energy and Mineral Resources
approved the Plan of Development (POD) for the Sakakemang
project. The POD envisions a facility for the production of the
discovered gas resources and includes a CCS (carbon capture
and storage) facility to dispose of the CO, produced.

In June, Repsol was awarded a front-end engineering and
design (FEED) for Sakakemang, envisioning the construction
of a central processing facility around the KBD-2X well pad
and the drilling of two production wells.

Repsol Group
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Performance indicators

Europe Africa Asia
Main figures 2024 2023 2024 2023 2024 2023
Net developed acreage (Km?) 872 872 941 938 728 728
Net undeveloped acreage (Km?) 718 1,123 4,637 4,641 1,607 1,966
Net development acreage (Km?) 1,590 1,574 2,446 2,446 806 806
Net exploration acreage (Km?) — 421 3,132 3,132 1,528 1,887
Net proven reserves (Mboe) 75 63 106 122 26 32
. __________________________________________________
Europe Africa Asia
Dperations performance 2024 2023 2024 2023 2024 2023
Net production of liquids (Mbbl) 17 13 1 14 0.2 0.4
Net production of natural gas (bcf) 22 27 14 13 38 59
Net hydrocarbon production (Mboe) 21 17 14 16 7 1
Crude ol realization price ($/bbl) 81.2 82.4 80.2 82.1 90.3 78.7
Gas realization price ($/kscf) 10.4 12.5 7.1 7.0 6.9 7.0
Qil production wells 186 190 408 391 1 1
Gas production wells 15 18 28 28 40 37
Development wells completed: 4 10 19 19 14 —
Positives 3 7 16 19 13 —
Negatives 1 1 1 — 1 —
Under evaluation — 2 2 — — —
Completed and ongoing exploratory wells"" 1 — 1 — 1 —
Positives — — — — 1 —
Negatives 1 — — — — —
Under evaluation — — — — — —
In progress — — 1 — — —

™ Europe: Does not include appraisal wells: 1 with a negative result in 2024 with no activity in 2023. Africa: Does not include appraisal wells: no activity in 2024 or 2023.
Asia: Does not include appraisal wells: Without activity in 2024 or 2023.

Europe Africa Asia

Sustainability performance 2024 2023 2024 2023 2024 2023
No. of employees 1,279 1,519 100 m 44 67

% of women () 21 31 14 13 15 39
CO2e emissions (Mt) (Scopes 1 and 2)® 1.01 0.1 — — — —
TRIR 3.49 4.54 4.89 — — —
No. of Tier 1 process incidents — — — — — —
No. of Tier 2 process incidents 1 — — — — —

M1n 2023, these indicators do not include Repsol Resources UK Ltd. (RRUK), as they are not available following its recent incorporation
) Operational scope. The Company's direct and indirect emissions (Scope 1 and Scope 2) will be subject to additional verification according to EU-ETS and the
international standard ISO 14064-1. Once verified, the data will be updated in the next edition of the Integrated Management Report.
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5.2 Industrial

Our activities

- Refining: production of fuel, renewable or otherwise, and

circular materials.

- Chemicals: production and marketing of a wide range of
products (including basic and derivative petrochemicals),

focusing on the circular economy.

Financial performance
and shareholder return

- Trading: supply of crude oil, intermediate products,

chemical raw materials and lipid residues to Repsol’s

industrial complexes and to third parties; sale of oil

Operating figures
€ Million 2024 2023 A
Operating income 1,857 3,626 (1,770)
Income tax (396) (884) 488
Investees (1) (8) 7
Adjusted income 1,460 2,734 (1,274)
Inventory effect (404) (401) (2)
Special results 152 (286) 438
Non-controlling interests (2) (47) 40
Net Income 1,206 2,006 (799)
Effective tax rate (%) (21) (24) 3
EBITDA 1,859 3,438 (1,578)
Investments 1,274 1,161 13
|
Sustainability performance 2024 2023
No. of employees 9,758 10,184
% of women 31 31
Integrated Management Report 2024 36
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products, renewable fuels and petrochemical products in
international markets; and maritime transportation for the

Group's activities and third parties.

- Wholesale, marketing and gas trading: LNG/natural gas

supply and trading, including LNG regasification and retail

supply to customers in North America and the Iberian

Peninsula.

Operating figures 2024
Refining capacity (kbbl/d) 1,013
Europe 896
Rest of the world 17
Conversion rate in Spain (%) 63
Conversion utilization Spanish Refining (%) 100
Distillation utilization Spanish Refining (%) 88
Crude oil processed (millions of t) 433
Europe 39.5
Rest of the world 3.8
Refining margin indicator ($/Bbl)

Spain 6.6
Peru 5.9
Petrochemical production capacity (kt)

Basic petrochemicals 2,656
Petrochemical derivatives 2,243
Chemical margin indicator (€/t) 210
Sales of petrochemical products (kt) 1,918
Renewable fuel prod. capacity (Mt/a) 1.25
Gas/LNG commercialization (Tbtu) 250
Gas sales in North America (Tbtu) 593

2023
1,013
896
1y
63
100
85
421
383
3.9

.
8.8

2,656
2,243
203
1,923
1.00
236
495
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|
Strategic priorities: Profitability and development of low-carbon platforms

I Maximize the level of profitability

Developing renewable fuel hubs

- Reducing the break-even and decarbonizing operations.
Implementing end-to-end efficiency and decarbonization
programs, predicated on: digitalization; electrification; and joint
optimization of refining and chemicals.

- Leading platform for renewable fuels in the Iberian Peninsula.
Leading the renewable fuels business by initiating the process of
transforming industrial centers into multi-energy, renewable and
circular hubs, offering all the advantages of current assets, plus
access to raw materials through strategic alliances and regulatory
incentives.

New role of Trading. Enhancing Trading’s portfalio with
structural positions that underpin the value of current and
future industrial assets and development in neighboring
countries.

Potential to expand renewable fuels business to the United
States Developing a low-carbon platform in the United States,
taking advantage of its attractive regulation and leveraging Repsol's
capabilities.

Transform the current Chemistry portfolio. Improving the
quality and resilience of the portfolio by: integrating olefins
[Sines) and growing differentiated products.

Leading the transformation in the Iberian Peninsula toward
circular and low-carbon materials.

Main events in the period

Activity at the Industrial businesses was affected by high
volatility on an international scale in the raw material and
product markets, which led Repsol to adapt production,
logistics and commercial schemes to the changing situation.

All this has not detracted from the drive towards
decarbonization, as evidenced by the progress made toward
the various projects at the industrial complexes: start of large
scale production of renewable fuels at the industrial facilities
in Cartagena; development of the second renewable fuel
plant at Puertollano; agreement for the acquisition of 40% of
three industrial facilities of Bunge in the Iberian Peninsula;
and the purchase of 40% of biomethane plant developer
Genia Bioenergy.

o For more information, see section 4.1 Earnings

5.2.1. Refining

Main assets
_Primary Conversion
distillation Rate® Lubricants
Refining capacity (T:: ;:D:j‘;is (%) (Th;}utj(aj;lds
Cartagena 220 76 155
A Corufia 120 66 —
Puertollano 150 66 110
Tarragona! 186 44 —
Bilbao 220 63 —
Repsol Total (Spain) 896 315 265
La Pampilla (Peru) 17 24 —
TOTAL 1,013 339 265

M1t includes 50% of the capacity of Asfaltos Espafioles S.A. (ASESA), a company
50% owned by Repsol and CEPSA.

© Ratio between equivalent Fluidized Bed Catalytic Cracking ("FCC") capacity
and primary distillation capacity.

Integrated Management Report 2024

The Repsol Group owns and operates 6 refineries: 5 in Spain
(Cartagena, A Corufia, Bilbao, Puertollano and Tarragona),
with a total distillation capacity of 896 thousand barrels of
oil/day (including the stake in Asfaltos Espafioles S.A. in
Tarragona), and one in Peru, where it owns a 99.2% stake,
with an installed capacity of 117 kboe/d.

Performance: margin volatility

The prevailing volatility was evident in the case of the
refining margin indicator.

In the first months of the year in Spain, the margin indicator
remained high (albeit below those seen in the first quarter of
2023, which started the year above $20/bbl), only to fall in
the second quarter and then at a faster pace in the third
($4.0/bbl average level), largely due to the weakening of the
diesel market amid moderate demand and an already well-
supplied European market, thus reducing the risk of supply
disruption. In the fourth quarter, the margin recovered
slightly, to close the year at ($6.6/bbl).

Average distillation utilization was 88% in Spain, compared
to 85% in the previous year, due to lower shutdowns.

In Peru, the refining margin index stood at $5.9/bbl,
compared to $8.8/bbl in 2023. Average distillation utilization
was 84% in Peru, compared to 86% in the previous year. In
June, the multi-year shutdown of the refinery began in order
to carry out maintenance work and make investments in
operational improvements and energy efficiency, which
culminated in July. These improvements allowed Repsol to
increase production by 20% for low-sulfur gasoline, marking
a milestone in the production of cleaner and more efficient
fuels in Peru. In October, the first cargo of 450 kb of VLSFO
(Very Low Sulphur Fuel Qil) was loaded onto the vessel Cabo
Kamui, bound for the Asian market.
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Source of processed crude oil
2024
North Africa, 8%
Europe, 8%
Middle East, 9% .‘

West Africa, 13%

America, 63%

43,340 Ktn

Source of processed crude oil

2023

North Africa, 10%

Europe, 11%‘
West Africa, 12% '

Middle East, 13%

America, 54%

42,111 Ktn

Financial performance
and shareholder return
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Refining production
2024
Asphalts, 2% PG, 2%
Fuel oil, 7% ‘
Other, 14% ‘
Middle

distillates, 54%
Gasoline, 21% 47

48,110 Ktn

Refining production

2023

Asphalts, 2% LPG, 2%

Fuel oil, 6%“
Other, 15%

Gasoline, 21%

Middle
distillates, 54%

46,887 Ktn

(Thousand metric tons)

Processed raw material 2024 2023
Crude oil 43,340 42,1M
Other raw materials 8,149 8,196
TOTAL 51,489 50,307

Integrated Management Report 2024

Sustainability performance 2024 2023
CO2e emissions (Mt) (Scopes 1 and 2) " 8.4 8.5
TRIR 0.98 1.43
No. of Tier 1 process incidents 2 3
No. of Tier 2 process incidents 4 3

) Operational scope. The Company's direct and indirect emissions (Scope 1 and
Scope 2) will be subject to additional verification according to EU-ETS and the
international standard 1SO 14064-1. Once verified, the data will be updated in the
next edition of the Integrated Management Report.

Repsol Group
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5.2.2. Chemicals

Main assets

Production at Repsol's Chemicals business is concentrated in
three petrochemical complexes, located in Spain (Puertollano,
Tarragona) and Portugal (Sines), in which there is a high level
of integration between basic chemicals and derived chemicals,
as well as with the Group’s refining activities in the case of the
Spanish complexes. Repsol owns subsidiaries and affiliates
through which it operates plants that manufacture polyolefin
compounds, synthetic rubber and specialty chemicals, the
latter through Dynasol, a 50% alliance with the Mexican group
KUO, with plants in Spain, Mexico and China, alongside local
partners.

1

Production capacity (Thousand metric tons)

Financial performance
and shareholder return

Base petrochemicals 2,656
Ethylene 1,222
Propylene 909
Butadiene 185
Benzene 290
Methyl tert-butyl ether / Ethyl tert-butyl ether 50
Derivative petrochemical 2,243
Polyolefins

Polyethylene 793

Polypropylene 513

Intermediate products

Propylene oxide, polyols, glycols

and styrene monomer 937
Dynasol Group® 200
Rubber 180
Specialties 20

™1t includes copolymers of ethylene vinyl acetate (EVA) and ethylene
butylacrylate (EBA).

@ Includes 50% of the capacity in Spain and Mexico of the Dynasol Group, in
which Repsol holds a 50% stake

Performance: Low demand and recovering margins

The performance of the Chemicals business was steered by
the international context of low demand, which led to lower
activity and adjustments in plant operations and dragged
down margins (margin indicator of €210/t, which partially
recovered compared to 2023 (€203t/t)). Sales amounted to
1,918 kt, in line with the previous year.

|
Thousand metric tons

Sales by product 2024 2023
Basic petrochemicals 372 372
Derivative Petrochemicals” 1,546 1,551
Total 1,918 1,923
Sales by market

Europe 1,567 1,581
Rest of the world 351 342
Total 1,918 1,923

O It includes the copolymers of ethylene vinyl acetate (EVA) and ethylene butylene
acrylate (EBA).

Integrated Management Report 2024
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Differentiation of our products

In January, Repsol launched its new range of ultra-clean
polyethylene, designed for flexible packaging, with the aim of
replacing multi-material structures that nowadays cannot be
fully recovered due to the difficulty of separating the various
materials.

February witnessed the inauguration of the automotive
polypropylene compounding plant that Repsol, together with
its partner Ravago, has started up in Morocco. The total
installed capacity will be 18,500 metric tons per year, with the
option to increase this capacity in the future.

In March, Repsol launched its new lubricant containers
featuring 60% mechanically recycled plastic. The new Repsol
Reciclex® high-density polyethylene (HDPE) compound will
be used in all 1, 4 and g liter lubricant containers.

Electrification of complexes

In March, further progress was made toward the project to
expand the Sines Industrial Complex (Alba Project), with the
arrival of new equipment, including the linear polyethylene
reactor (PEL), which will be installed in the new polyolefin
plants. In April, following the energization of the two new
150/30 kV electrical transformers, the new 150 kV electrical
substation came into operation and the existing 63 kV
substation was disconnected. As a Project of National Interest
(PNI), the Alba initiative represents the largest industrial
investment in Portugal in the last decade (€657 million).

Sustainability performance 2024 2023
CO2e emissions (Mt) (Scopes 1 and 2) 23 2.6
TRIR 1.08 1.06

No. of Tier 1 process incidents — —

No. of Tier 2 process incidents 1 2

) Operational scope. The Company's direct and indirect emissions (Scope 1 and
Scope 2) will be subject to additional verification according to EU-ETS and the
international standard 1SO 14064-1. Once verified, the data will be updated in the
next edition of the Integrated Management Report.

5.2.3. Trading

Trading’s main task is to manage a diversified portfolio of
positions based on market experience, hedging activities, as
well as technical inspection activities for vessel safety. The
Trading portfolio comprises: (i) supply of crude oil,
intermediate materials, chemical raw materials and lipid
residues to industrial complexes and third parties; (ii) sale of
oil products, renewable fuels and petrochemical products in
international markets; (iii) chartering and maritime
transportation for the Group’s activities and third parties;
and (iv) management of hedging of crude oil and other
products in the financial derivatives markets. Trading has a
presence in Madrid, Houston, Singapore and Lima.

Repsol Group
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Performance: capturing opportunities as they arise

Strong results in 2024, albeit down on 2023, supported by
the strength of our value chain and the opportunities to be
had amid the volatile environment.

In 2024, a total of 1,558 vessels were chartered (1,404 in 2023)
and 593 time charter fleet voyages took place (408 in 2023).

5.2.4. Wholesale and Gas Trading

Main assets and operations

As of December 31, 2024, the Group had regasification and
transportation assets at its North American trading
businesses, including the Saint John LNG regasification plant
and gas pipelines in Canada and the United States. In the
northeastern United States, where natural gas supply is often
constrained due to lack of storage capacity, cold weather
scenarios can cause significant spikes in benchmark prices.
The Company's activity in this area focuses on optimizing the
margin from the marketing and sale of regasified LNG from
Saint John LNG and natural gas acquired on the market.
Repsol also markets and trades natural gas in North America
from its own production in the United States (Marcellus), as
well as gas acquired from third parties.

It also supports the efficient supply of the demand for Repsol
Group gas and markets and trades gas within the Spanish and
Portuguese gas system and in the international LNG market.

In 2024, two new vessels were added to Repsol’s fleet (for a
period of 10 years), namely the HLS Bilbao and the HLS
Cartagena. The former has been sailing since February 15
and the latter since June 27.

Performance: low prices and increased demand

In 2024, Repsol's commercial activity took place amid low
gas prices and higher demand compared to 2023, which led
to an increase in sales in the United States (593 TBtu in
2024, up 20%) and for supply and sale in Spain and
internationally (250 TBtu in 2024, up 6%).

New decarbonization agreements

Repsol has signed an agreement with Centrica, a gas
supplier to domestic customers in the United Kingdom, that
will involve the sale of one million metric tons of LNG
between 2025 and 2027. The cargoes will be delivered to the
Crain terminal in Kent.

In September, Repsol carried out its first ever supply of bio-
LNG —produced at its As Somozas facility from agri-food
industry waste— to Brittany Ferries' ships in Spain. This
initial supply of 60 metric tons was carried out in Santander
to the ships Salamanca and Santofia, which will use this fuel
on their routes to Europe. It is the first supply of its kind to
take place in Spain. The use of bio-LNG can reduce CO,
equivalent emissions by up to 100% compared to the use of
conventional LNG, depending on the feedstock used to
produce the biomethane. Moreover, the use of bio-LNG in
ferries does not require any changes to the engines and
delivers the same performance, as bio-LNG has the same
chemical composition as conventional LNG.

Integrated Management Report 2024
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2024 2023
LNG regasified (TBtu) at Saint John LNG 15 8
Gas Traded in North America (TBtu) 593 495
NG and LNG for supply and marketing in Spain and
International (TBtu) 250 236
|
Sustainability performance 2024 2023
CO2e emissions (Mt) (Scopes 1 and 2) ) 0.08 0.03

TRIR

No. of Tier 1 process incidents

No. of Tier 2 process incidents

0 Operational scope. The Company's direct and indirect emissions (Scope 1
and Scope 2) will be subject to additional verification according to EU-ETS and
the international standard ISO 14064-1. Once the verification is complete, the
data will be updated in the next edition of the Integrated Management Report.

5.2.5. Hydrogen, Renewable Fuels
and Circular Economy

Hydrogen

In April, the SHYNE (Spanish Hydrogen Network)
collaborative alliance —originally set up in 2022 as a multi-
sector consortium with the aim of championing renewable
hydrogen projects along the entire value chain— was
officially constituted as an association. SHYNE comprises a
network of seven sponsoring companies and more than
thirty collaborating entities.

In April, Petronor signed an agreement with the Port of
Amsterdam, Dutch gas operator Gaslog and German energy
company EnBW to develop a renewable hydrogen market

in Europe that to help to decarbonize industry and

improve mobility.

In July, the Council of Ministers approved the allocation of
€794 million in aid to seven projects in Spain for the
production and use of renewable hydrogen in industrial
activities. Repsol was assigned a total of €315 million for two
projects: the 100 MW electrolyzer in Bilbao and another 100
MW electrolyzer in Cartagena. This aid will allow for 652 MW
of electrolysis capacity, while mobilizing more than €6,000
million in investment.

In October, Repsol decided to invest €15 million at its Sines
Industrial Complex in Portugal to produce renewable
hydrogen. This project includes a 4 MW electrolysis
electrolyzer with the capacity to generate some 600 metric
tons of hydrogen per year.

Renewable fuels

In January, the Renewable Fuels, Circular Economy and
Sustainable Mobility Association (CRECEMOS) was set up,
with 30 member companies at year-end 2023, including
Repsol. The association promotes the circular economy in
Spain and champions the use of renewable fuels as an
option already available and complementary to other
alternatives to decarbonize all segments of transport.

Repsol Group
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In March, Repsol signed an agreement to acquire 40% of
Bunge Ibérica in exchange for $300 million. Bunge Ibérica
operates three plants dedicated to the production of oils and
renewable fuels, located in Bilbao, Barcelona and Cartagena.
This agreement has supported Repsol’s goal of producing
up to 1.7 MTn of renewable fuels by 2027.

In April, large-scale production of renewable fuels began at
the Cartagena facility, making Repsol the only company in
Spain and Portugal with a plant fully dedicated to the
production of renewable fuels on an industrial scale. The
plant produces renewable diesel and sustainable aviation
fuel (SAF), which is marketed and sold to reduce emissions
in the transportation sector. Repsol has invested €250
million and has the capacity to produce 250,000 t/year of
renewable fuels from waste, thus reducing annual CO,
emissions by some 900,000 tn.

In September, Petronor began construction of the synthetic
fuels “demo” plant in the Port of Bilbao, in partnership with
the Basque Government, Enagds and Saudi Aramco. The
plant includes a 10 MW electrolyzer and an e-fuel production
plant for transportation. It is expected to be completed in
2026.

In 2024, the renewable fuel production capacity stood at 1.25

million tons per year (Mt/year), with 1 Mt/year relating to co-

processing at our refining complexes (including ETBE, HVO
and co-processed SAF) and o.25 Mt/year from the new
facilities in Cartagena.

Integrated Management
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During 2024, work went ahead on the construction of the
second plant capable of producing renewable fuels from lipid
residues at the Puertollano refinery. The new unit is expected
to enter production in early 2026.

Circular economy

In February, Repsol and the Regional Ministry of Sustainable
Development of JCCM signed a collaboration agreement to
promote the collection of used cooking oil at more than 100
service stations in Castilla La Mancha. This figure, added to
the service stations in Galicia and Madrid where used
cooking oil has already been collected since 2023, brings the
total tally to over 450.

Also in 2024, agreements were signed with the regional
governments of Castilla y Leén and Aragdn to install around
200 new collection points for used cooking oil in these
autonomous communities of Spain.

Also in February, an agreement was signed to acquire a 40%
stake in Genia Bioenergy, an engineering company
specialized in the development, design and construction of
biomethane plants. The deal includes the development of 19
plants in Spain and Portugal, with a total biomethane
production capacity of 1.5 TWh/year, which will be generated
from various types of waste. There are currently more than 35
projects under study in different stages of progress in the
Iberian Peninsula.

In August, Repsol teamed up with UOP-Honeywell to drive
new avenues for renewable fuels and circular materials
production by integrating these processes into Repsol's
facilities.
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5.3 Customer

Our activities

« Mobility: marketing and sale of oil, renewable fuels and
other products at service stations and wholesale (Direct
Sales), offering a differentiated value to industries such as
shipping, heavy industries and end consumers.

« Lubricants, aviation, asphalts, and specialized products:
production and sale of lubricants, bases for lubricants,

5
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bitumen for asphalts, kerosene and SAF (Sustainable

Aviation Fuel), extender oils, coke, sulfur, paraffins and

propellant gases.

« LPG: acquisition, production, distribution, storage and
wholesale and retail sale of liquefied petroleum gases.

« Retail supply of electricity and gas: retail supply

(residential and businesses) of electricity and gas in Spain

and Portugal.

« New businesses: Repsol is committed to electric mobility,

as well as distributed electricity generation.

Operating figures 2024

2023
Own marketing sales (km?" 13,753 14,406
Number of service stations 4,504 4,524
Europe 3,795 3,792
Rest of the world 709 732
Sales of Lubricants, Asphalts and Specialized Products (kt) 4,370 4,534
Europe 3,132 2,995
Rest of the world 1,238 1,539
LPG Sales (kt) 1,134 1,192
Europe 1,122 1,170
Rest of the world 12 22
Sale of electricity and gas (lberia)
Electricity sold (GWh) 6,735 4,741
Electricity and gas customers (Iberia) (thousands) 2,51 2,183

Operating figures
€ Million 2024 2023 A
Operating income 885 819 66
Income tax (225) (208) (17)
Investees () 3 (4)
Adjusted income 659 614 45
Inventory effect (21) (52) 3
Special results (112) (155) 43
Non-controlling interests (13) (10) ()
Net income 513 397 16
Effective tax rate (%) (25) (25) —
EBITDA 1,234 1,094 4
Investments 409 423 (14)
|
Sustainability performance 2024 2023
No. of employees 9,497 9,081
% of women 51 50
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) Own marketing sales in Spain are those that are marketed through
its own and licensed gas stations, and by the Direct Sales business unit.
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Strategic priorities: Profitability and growth in multi-energy
- Differentiation. - Non-oil growth
Strengthening our core businesses -+ Efficiency and optimization. . Renewable fuels.
« Selective network expansion.
« Growth in electricity « Building multi-energy platforms:

Creating a successful multi-energy
business

and retail gas.

= Value propositions.
= Digital.
= Physical channels.

« Electric mability « International growth

Scaling new business platforms

Distributed generation
+ New businesses.

lubricants.

Main events in the period

Customers can benefit from Repsol’s multi-energy profile
thanks to the advantages of having a single supplier for all
their energy needs in mobility and the home (automotive fuels,
heating fuel, electricity, solar self-consumption or electric
mobility, etc.), through what are known as ‘Energy Plans’.

In 2024, the company sold electricity and gas to 2.5 million
customers in the Iberian Peninsula and surpassed 800
service stations supplying 100% renewable fuel. It also
reached 9.3 million digital customers’, with Waylet being the
app driving forward our digital strategy and the main
contributor to this figure.

5.3.1. Mobility

Assets and operations

At December 31, 2024, Repsol had 4,504 service stations,
with the following geographical distribution:

Country No. of points of sale

Spain 3,270
Portugal 525
Mexico 206
Peru 503
Total 4,504

Performance: drop in sales

At service stations in Spain, fuel sales were down 3%
compared to the same period in 2023, as were Direct Sales of
gasoline and diesel, which fell by 6.5%, faced with fiercer
competition due to an increase in imports compared to 2023.

Renewable fuels and circular economy

Renewable fuels are an alternative that Repsol offers across
its network of service stations for decarbonization and to
comply with the three pillars of energy policy: sustainability,
competitiveness and security of supply.

' Digital customers are registered users able to use the Group's various digital media.

Integrated Management Report 2024

At the end of the period, Repsol had 842 service stations
supplying 100% renewable diesel (787 in Spain and 55 in
Portugal). In November, service station number 600 was
opened in Cantabria (thus reaching the target set for 2024).

In 2025, the goal is to reach the milestone of 1,500 service
stations supplying 100% renewable fuel.

As of December 31, 2024, sales of Nexa (a new brand
of 100% renewable diesel and Efitec 95) exceeded 67 million
liters.

At Repsol, we are committed to the circular economy by
collecting used cooking oil at authorized service stations. By
recycling this waste, we guarantee an adequate treatment
that allows its transformation into renewable fuels with the
aim of doubling the percentage of residential waste oil that is
currently recycled per year in Spain, which currently barely
exceeds 4%.

Since the launch of the project, more than 80,000 liters have
been collected at the 459 service stations taking part in the
project. In 2024, agreements were signed with the Junta de
Castillay Ledn, the Government of Aragén and the
Government of Murcia to install more than 175 new
collection points for used cooking oil at service stations.
Repsol is in charge of the entire process up to the
production of the 100% renewable fuel at the Cartagena
plant, thus ensuring its traceability.

Throughout the year, Repsol reached numerous agreements
with public administrations and private companies to cover
their electricity and fuel needs.

Regarding franchises and projects, Repsol owns 450 Klin
wash areas (36 open in 2024) and 712 Mini Stop&Go and
SuperCor mini franchises (23 and 50 open in 2024).

C

Sustainability performance 2024 2023
CO,e emissions (Mt) (Scopes 1 and 2) 001  0.02
TRIR 0.58 1.01

% of contracts with human rights, environmental and

anti-corruption clauses 99 %8

) Operational scope. The Company's direct and indirect emissions (Scope 1 and
Scope 2) will be subject to additional verification according to EU-ETS and the
international standard 1SO 14064-1. Once verified, the data will be updated in the
next edition of the Integrated Management Report.
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5.3.2. Lubricants, Aviation, Asphalts
and Specialized Products

Assets and operations

Production of Lubricants, Asphalts and Specialized Products
is mainly concentrated in Spain, although in the case of
Lubricants there are two additional manufacturing hubs:
Mexico, through the joint venture with Bardahl, which covers
the Americas; and Indonesia and Singapore, through the
joint venture with United Oil, which covers Southeast Asia.
Both cover areas where the lubricants market is expected to
grow the most on average over the coming years. The
commercial division has a strong international component,
with deliveries in more than 9o countries around the world.
Repsol markets and sells aviation fuel in various locations,
most notably in Spain, France, Portugal and Peru.

Performance: drop in sales

Sales were down on 2023 (1%), mainly due to lower sales of
Lubricants and Specialized Products.

|

Sales Total  Total
(k tons) Lubes Asphalts Spec.”) Aviation 2024 2023
Spain 72 341 1,264 2,451 4,128 3,996
Europe 23 165 1,267 377 1,832 1,744
Africa 2 29 945 976 1,208
America 67 — 13 402 482 515
Others 51 — 131 182 256
TOTAL 215 535 3,620 3,230 7,600 7,715

) Bases for lubricants, extender oils, sulfur, paraffins and propellant gases.

Decarbonization of the airline industry

The SAF agreements signed in 2023 (Ryanair, INDITEX-
ATLAS, Air Europa and Gestair) were joined in 2024 by new
agreements with the IAG group, Iberojet, Volotea, and
INDITEX-Iberia. In addition, the Spanish Air and Space Force
carried out its first flights using Repsol’s 30% SAF Hefa in its
combat aircraft.
-

Sustainability performance 2024 2023
CO,e emissions (Mt) (Scopes 1 and 2) 001 0.1
TRIR 0.42 0.91
No. of Tier 1 process incidents — —
No. of Tier 2 process incidents — —
% of contracts with human rights, environmental and 100 100

anti-corruption clauses

™ Operational scope. The Company's direct and indirect emissions (Scope 1 and
Scope 2) will be subject to additional verification according to EU-ETS and the
international standard ISO 14064-1. Once verified, the data will be updated in the
next edition of the Integrated Management Report.
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5.3.3LPG

LPC has become a key ally in tackling the ecological
transition and is a genuine alternative for making immediate
progress toward the decarbonization targets, without losing
any competitiveness and taking into account the geographic
and demographic circumstances of each region.

Assets and operations

Repsol is the leading retail distribution company of LPG? in
Spain and the third largest operator in Portugal. It has also
been operating in the French market since 2019.
I

LPG sales by geographical area (Thousands of tons) 2024 2023
Europe 1,122 1,170
Spain 1,021 1,072
Portugal 98 96
France 3 3
Latin America 12 22
Peru 12 22
TOTAL 1,134 1,192

In Spain, Repsol distributes bottled LPG, bulk LPG and
AutoGas, with around four million active customers, and it
also supplies other operators. In Portugal, Repsol distributes
bottled LPG, bulk LPG and AutoGas to the end consumer
and also supplies other operators. In Peru, it supplies
AutoGas.

Performance: lower retail sales

In 2024, Repsol reported quieter sales in the retail channel,
mainly affecting bottled (due to a smaller market) and bulk
products.

I

LPG sales by product (Thousands of tons) 2024 2023
Bottled 561 571
Bulk, Channeled & others 573 621
TOTAL 1,134 1,192

Mt includes AutoGas sales, LPG operators and others.

Self-consumption: decarbonization of factories

In 2024, five self-consumption photovoltaic plants continued
to power the Puertollano, Montornés, Pinto, Huelva and
Algeciras facilities (1,265 MWh; avoiding the emission of 518
metric tons of CO,). The Alcudia plant, commissioned in July
2024, self-consumed approximately 5o additional MWh
during the year. The Tarragona plant is currently awaiting the
municipal building permit to start assembly and production.

The Tarragona plant, which will have an installed capacity of
648 kW, is awaiting the municipal building permit to begin
assembly and production.

?In Spain, prices continue to be regulated for piped LPG and LPG bottles of between 8 and 20 kg with a tare weight above g kg, excluding bottled mixtures for using LPG as
fuel. For further information on the applicable legal framework in Spain, see Appendix 111 of the Consolidated Financial Statements 2024.

Integrated Management Report 2024
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Sustainability performance 2024 2023
CO,e emissions (Mt) (Scopes 1 and 2) 0.004  0.001
TRIR 0.53 1.82

No. of Tier 1 process incidents — —
No. of Tier 2 process incidents 1 —

% of contracts with human rights, environmental and

X ) 100 100
anti-corruption clauses

) Operational scope. The Company's direct and indirect emissions (Scope 1 and
Scope 2) will be subject to additional verification according to EU-ETS and the
international standard 1SO 14064-1. Once verified, the data will be updated in the
next edition of the Integrated Management Report.

5.3.4. Electricity and gas sales

Performance: Profitable growth

The 2024 performance of the electricity and gas business has
been determined by a high rate of organic growth in
customers in a market context of lower prices compared to
those of the previous year.

Volumes traded at year-end amounted to 6,735 GWh of
electricity (4,741 GWh in 2023) and 1,900 GWh of gas (1,569
GWh in 2023), impacted by the increase in customers
following the acquisition of a 50.01% stake in CHC Energfa
and the takeover of Gana Energfa in the second half of 2023.

At year-end 2024, Repsol had a portfolio of 2.5 million
customers, including: 88 thousand in Portugal, 290
thousand from Gana Energia, 306 thousand from CHC
Energfa and 3 thousand from Ekiluz.

These figures currently represent a market share of
approximately 6.3% (5.6% vs. 2023). This growth was
achieved thanks to a strategy based on competitive terms for
new customers, while focusing on loyalty and achieving
further growth across all Repsol platforms.

5.3.5. New businesses

Distributed generation

In January, Solar36o teamed up with Turbo Energy to apply
artificial intelligence (Al) to solar self-consumption. The
result is Sunbox, a device capable of managing and storing
photovoltaic energy through a digital platform equipped with
an Al algorithm that maximizes energy savings and
performance for the user; a product already on the market.
Partnership agreements were also signed with various
organizations (Portico Sport, Cetursa Sierra Nevada,
Observatorio de los Servicios Funerarios, Asociacién de
Hostelerfa y Turismo de Ledn) to promote sustainable
energy models, energy transition and decarbonization,
addressing solutions to promote photovoltaic self-
consumption, Solmatch solar communities, renewable
electricity consumption and energy efficiency.

Integrated Management Report 2024
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Electric mobility

In March, an agreement was reached with rail operator Adif
whereby Repsol will install and operate 1,000 charging
points at Adif’s stations for two years, with an initial
investment of €18 million.

In May, the existing agreement with Nissan was renewed,
whereby its new customers can earn rewards by charging
their vehicles via Waylet.

In August, Repsol announced a strategic alliance with
Volkswagen and BMW for the further development of electric
vehicles. The partnership focuses on the development of
charging infrastructure (fast and ultra-fast) and the
promotion of electric mobility in European markets.

In December, Repsol signed a strategic agreement with
UBER to improve productivity and efficiency by developing
an ultra-fast charging hub in Madrid, enabling simultaneous
charging of up to 10 electric vehicles.

Repsol currently boasts one of the largest electric vehicle
charging networks on the Iberian Peninsula, with 2,800
public access charging stations installed, of which 2,200 are
operational.

During the year, both the energy supplied at public charging
stations and the number of users to have recharged their
vehicle there doubled in size. In addition, users already have
more than 5,000 charging stations available on Waylet that
include other interoperable recharging networks.

Championing multi-energy renewable solutions

In April, Repsol signed a sponsorship agreement with the six
leading music promoters in Spain (Advanced Music, Bring
the Noise, Centris, elrow, The Music Republic and
Sharemusic) to jointly promote the use of different multi-
energy solutions initially at 77 events. In this way, big-name
festivals that bring together more than one million people
each year will use 100% renewable fuels, among other
solutions, to reduce their CO, emissions.

In September, Repsol and the OMODA & JAECOO vehicle
brands signed a framework partnership agreement. Under
this alliance, Repsol will offer a wide range of multi-energy
products, which the automakers will adopt according to their
needs. These initiatives include a comprehensive electric
vehicle recharging solution for both customers and
employees of the brands, the possibility of electrifying
dealerships or corporate headquarters, 100% renewable
fuels, photovoltaic generation, self-consumption, energy
efficiency projects, energy saving certificates, emission
offsetting, and the supply of 100% renewable electricity.

Repsol Group
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« Combined cycle gas turbine (CCGT) plants: power
generation through combined cycle technology located in

Zaragoza and Algeciras.

Operating figures

€ Million 2024 2023 A
Operating income 4 134 (93)
Income tax (15) (31) 16
Investees (49) (28) (1)
Adjusted income (23) 75 (98)
Special items (68) (32) (35)
Non-controlling interests 19 (23) 42
Net income (72) 20 (91)
Effective tax rate (%) (39) (23) (13)
EBITDA 144 176 (31)
Investments 2,478 1,876 602

Appendices

« Renewables: power generation through hydroelectric plants

(conventional and pumped storage) located in the north of
the Iberian Peninsula and wind and solar photovoltaic farms
located in Europe (Spain and Italy), the United States and

Chile.

Operating figures 2024 2023
Installed capacity in operation (MW) 5,876 5,006
Combined cycle 1,625 1,625
Solar photovoltaic 1,730 1,242
Wind 1,236 846
Hydro 693 693
Cogeneration 592 600
Renewable capacity under development (MW) 3,106 3,338
Electricity generation (GWh) 7,785 8,718
Combined cycle 2,037 4,796
Wind and solar 4,597 2,750
Hydro 1,151 1,172

I
Strategic priorities: Grow advantaged platform

Develop and optimize
Iberian portfolio

Create and evolve international

platforms

Maximize CCGT profitability
and monetize Group gas

portfolio:
2-3 GW in 2024-27.

.

regulatory environment.

Developing advantages far further
integration in renewable hydrogen.

.

Developing and optimizing the Iberian

Taking advantage of Repsol’s flexible

+ Growth in the United States,
o Developing 2-3 GW of additional capacity in

Progress toward Aguayao Il, according to

24-27.

o Consolidating the project portfolio with
ConnectGen with a larger share of the wind

market.

o Implementing a new operating model for

the U.S. platform.

positions in hydroelectric power and gas.

Offshore wind: analyzing opportunities.

+ Optimizing the management
and optimization of energy.

» Accelerating Repsol’s presence in Italy.

Integrated Management Report 2024
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Main events in the period

In 2024, the acquisition of the renewable energy company

ConnectGen was completed, with which Repsol has added
an onshore wind energy platform in the United States, thus
expanding its international presence and helping to achieve
the goal of reaching 9—10 GW of installed capacity by 2027.

Construction was also completed on the Frye project in the
United States, Repsol’s largest photovoltaic plant to date,
featuring almost one million solar panels and a total
installed operating capacity of 632 MW.

In 2024, Repsol added 878 GW of renewable operating
capacity, ending the year with a portfolio of 3,659 MW.

Repsol remains focus on to its strategy, through a model
that envisions the development and growth of projects in
early stages and value enhancement of assets by bringing in
partners or portfolio optimization (highlights in 2024
included the sale of assets in Chile and France), which may
allow for higher returns.

Lastly, Repsol and EDF Renewables reached an exclusivity
agreement to cooperate in future offshore wind energy
tenders in Spain and Portugal, seeing as though the Iberian
Peninsula offers significant growth opportunities.

Main assets

Repsol is a major player in the Spanish electricity generation
market, with a total installed capacity in operation of 5,876
MW and capacity under development of 3,106 MW as at
December 31, 2024 (up 17%% and down 7% on 2023,
respectively).

1

INSTALLED CAPACITY 2024 (MW) 2024 2023
Oviedo - Navia 193 193
Picos de Europa - Picos 113 13
Aguilar 26 26
Conventional hydro power plants 332 332
Pumped-storage hydro power plants 361 361
Hydroelectric and pumping plants 693 693
Zaragoza - Escatrén 804 804
Algeciras - Bahia de Algeciras &1 &1
Combined cycle plants 1,625 1,625
Cogeneration plants 592 600
Wind 1,236 846
Solar photovoltaic © 1,730 1,242
TOTAL generation capacity in operation 5876 5,006
Wind projects 761 1,153
Solar projects 2,345 2,185
TOTAL renewable generation capacity under 3,106 3,338

development 46

0 Hydroelectric facilities are a renewable and efficient source of electricity
generation. In the case of pumping stations, they are able to store usable
energy in times of deficit from other renewable sources.

@ At the Industrial segment.
) Includes the capacity of the batteries in Jicarilla I.

@ It includes the capacity corresponding to Repsol's percentage stake in the
joint venture with Grupo Iberedlica Renovables in Chile.

61t corresponds to those assets under construction and those for which
the final investment decision (FID) has been made.

Integrated Management Report 2024
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Repsol has hydroelectric power plants in operation with an
installed capacity of 693 MW, located in the north of Spain
and offering enormous potential for further organic growth,
as it is planned to expand the capacity of the current Aguayo
facility located in San Miguel de Aguayo in Cantabria with a
second reversible pumping plant (Aguayo Il), by leveraging
the existing lower and upper reservoirs, with the aim of
increase the total capacity in 1,000 MW.

Furthermore, the division has two gas combined cycle
plants, in Algeciras (Cadiz) and Escatrén (Zaragoza), with a
combined capacity of 1,625 MW, as well as cogeneration
plants located at the Group’s industrial complexes in
Tarragona, Santander, Cartagena, Bilbao, Puertollano and La
Coruna as part of its Chemical and Refining activity, with a
combined capacity of 592 MW.

Wind and solar generation capacity in operation stands at
2,966 MW, with the following geographical breakdown:

Capacity (MW) Solar Wind
Spain 760 1,036
United States ) 959 —
Chile — 177
Italy n 23
TOTAL 1,730 1,236

O Includes battery storage in the United States.

Generation capacity under development in Spain is 873 MW
(wind projects of 397 MW and solar projects of 476 MW/).

In the United States, solar development generation capacity
comes to 1,869 MW at solar facilities in Texas: Pinnington
(825 MW) and Pecan Prairie (595 MW), construction of
which got underway in 2024, and Outpost (449 MW), which
is still under construction and already has 180 MW complete
and ready to energize.

In Chile, the 364 MW Antofagasta Wind Farm project
is under construction and is expected to be energized
in early 202s.

Performance: lower production and prices

In 2024, electricity production amounted to 7,785 GWh,
compared to 8,718 GWh in 2023 (excluding cogeneration
plant production). This decline was due to lower production
at combined cycle facilities, partly reduced by the start-up of
new renewable energy projects.

Renewable generation was up 47% on 2023.

.
Renewable generation (GWh) CCGT Hydro Solar  Wind Total
Spain 2,037 1,152 1,013 1,726 5,928
United States — — 1394 — 1,394
Chile — — 43 363 406
Italy — — 14 43 57
TOTAL 2,037 1152 2,464 2,132 7,785

Repsol Group
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Selling prices of energy generated in 2024 in Spain were Sale of assets in France and Chile
significantly lower than those of 2023. This impact is partially

> In July, Repsol closed an agreement with the French real
mitigated by the long-term energy sales strategy.

estate company Altarea for the sale of its renewable
generation business in France, Prejeance Industrial, in
exchange for €140 million (including both capital and the
debt associated with the operation).

Acquisition of ConnectGen

In March, Repsol acquired renewable energy company
ConnectGen, with a project portfolio of 20 GW and

significant development capabilities, in exchange for $796 In September, Repsol and Ibereélica completed the sale of a
million. 1 GW solar portfolio in Chile to Grenergy in exchange for

$126 million (excluding potential earn-out price
adjustments). The perimeter of the transaction includes a 77
MW solar project (Elena Solar) in operation, together with
923 MW of solar projects in different stages of development.

With this agreement, Repsol adds an onshore wind energy
platform in the U.S., complementary to Hecate's solar and
storage assets, and reinforces our position as a global player
in this energy sector.

o For more information, see Note 24 Business combinations of
the 2024 consolidated Financial Statements.

Geographical position of Repsol Renovables

Spain United States

Delta Il =
777ww  Deltal Hib
B2 mw
Deltal Mew Mexico
a0
Escatrén = Texas
161
Valdesolar i 103 mw Jicarilla 1
264 nw ol
Kappa Trilla El Romeral Jicarilla  Jicarillaz  Frye Qutpost
127 Mw 200mw  15HwW [Storage) B2 mw EI2ww  G29Mw
i - - 21 nw
Sigma ; 3 [ —— Sy ——
zghnw El Tomillar Villena Pinnington  Pecan Praire
16 v 120 M B825 MW 595 Mw
Chile Italy
|
Sustainability performance 2024 2023
No. of employees 619 532
% of women 25 24
In?uﬁg?a:t: COze emissions (Mt) (Scope 1 +2)" 0.9 2.0
I64 W TRIR 2.32 4.02
Atacama ) Operational scope. The Company's direct and indirect emissions (Scope 1 and

83 Scope 2) will be subject to additional verification according to EU-ETS and the
international standard 1SO 14064-1. Once verified, the data will be updated in the
next edition of the Integrated Management Report.

Cabo Leanes |1l 35 mw

S 1w

— Operational #» Hydroelectric & Wind # Pumnping
=== Assured/ Solar PY o Storage

under construction
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This chapter provides a summary of the Consolidated Statement of Non-Financial Information and Sustainability
Information included in Appendix V of this document. This Appendix complies with the requirements of both the new EU
Corporate Sustainability Reporting Directive (CSRD) and the Spanish Law 11/2018 on non-financial reporting and

diversity, which remains in force.

The information contained in Appendix V has been verified (limited assurance) by an independent third party.

6.1 General disclosures

Sustainability governance

Repsol's commitment to sustainability is reflected in its
governance structure, in which the leadership of the Board of
Directors and the Executive Committee is accompanied by the
supervisory role played by the Board's Audit and Control and
Sustainability Committees, coupled with the coordination

and expert advice of the Sustainability Department (SD). This
integration allows social, environmental and governance criteria
to be part of the Company’s decision-making across all levels
of the Company, encompassing all its businesses and
corporate areas.

To help with the organization’s alignment with this
commitment, the remuneration of Repsol employees is linked
to the achievement of sustainability and decarbonization
objectives. In 2024, these objectives were integrated into those
of each business unit, with a weight of between 20% and 45%.
In the case of the CEO, these objectives accounted for 25%

of his annual variable remuneration. In the case of the Long-
Term Incentive (LTI) for eligible employees over the
2024-2027 horizon, 40% of the targets are linked to the
energy transition. This approach ensures that sustainability

is an integral part of the performance review and
compensation at Repsol.

Integrated Management Report 2024

Identification of impacts, risks, and
opportunities in terms of
sustainability

The double materiality assessment pursuant to CSRD has
enabled Repsol to identify those impacts, risks, and
opportunities considered material in environmental, social,
and governance aspects.

Key risks include those related to climate change and energy
transition, arising from, among other things, regulatory
changes, litigation, market competition, adoption of new
technologies, and raw material shortages. Additionally,
material risks have been identified in relation to industrial
safety, vulnerabilities to cyberattacks, and potential operational
disruptions caused by blockades or accidents at facilities.

The energy transition also represents an opportunity for
Repsol, especially due to the opening of new markets and
products such as renewable and synthetic fuels, hydrogen,
biogas, and renewable electricity, together with the possibility
of securing financing on preferential terms, thus facilitating
investments.

Additionally, other material impacts have been identified in
the three areas mentioned.

In the social sphere, they are largely positive and relate to
talent management, working conditions, health, value chain,
and customer satisfaction. In terms of governance, the
impacts are also positive and are linked to ethics and
integrity. In the environmental realm, although there are
negative impacts on climate change, pollution, water, and
biodiversity, there are also positive impacts on resource use
and the circular economy.

Repsol has defined objectives and taken steps to mitigate
risks and seize opportunities, as described in the following
sections of this chapter.

Repsol Group
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6.2 Environmental information

Environment
13080/0 307 GW
reduction of installed
in absolute renewable energy
scope 1+2+3 capacity in Spain,
emissions the United States

and Chile

13.4, 1.25 mtryear

reduction in the of renewable fuel of total water
Carbon Intensity production consumed
Indicator (Cll) capacity

Repsol has updated its Environmental Policy as it steps up
its commitment in the fight against climate change and
pollution, water use, biodiversity and the circular economy.
More precisely, the Company has pledged to:

- Fight against climate change, avoiding and reducing
greenhouse gas (GHG) emissions from its operations,
products and services, while assessing the related risks
and implementing mitigation and adaptation measures.

- Build the principles of the circular economy into its
processes, products and services, optimizing the use of
resources and fostering the use of alternative and
renewable resources obtained in a sustainable manner.

- Protect and conserve biodiversity, ecosystems and related
ecosystem services, managing impacts and dependencies
on them, especially in protected areas.

- To ensure sound water management that includes the use
and supply of water throughout the life cycle of Repsol's
operations, products and services, serves to protect water
resources, and helps reduce freshwater withdrawal from
the environment, especially in areas exposed to water risk.

- Prevent and control polluting emissions to air, water and
soil, minimizing the environmental impact of its
operations and products.

The Company also fosters compliance with these goals
among its partners, suppliers and other business relations.

6.2.1. Climate change

Repsol's energy transition strategy is aligned with the objective
envisioned in the Paris Agreement of limiting global
temperatures to below 2 °C compared to pre-industrial levels,
with the aim of not exceeding 1.5 °C by the end of this century. To
succeed in this task, it is relying on various levers enabling it to
progressively decarbonize its own activities (reducing its Scope 1
and 2 emissions), while also helping to decarbonize its value
chain, especially consumers, by developing a portfolio of low- or
zero-carbon fuels that will progressively displace those of fossil
origin (thus reducing its Scope 3, category 11 emissions).
Technological progress and regulation in the markets where
Repsol operates tend to support the necessary investments in
achieving an adequate economic return.

Integrated Management Report 2024

More than &0% 70.45 mt

of Repsal’s total gross
investment in low-
carbon initiatives

29.24 Mm®
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Spatial footprint of

28,796

hectares from Repsol
operations

of materials used in
Repsol's operations, of
which 1.9% are certified
organic materials of
sustainable origin

19.“5 Mm® 59‘I- hectares

of water recycled and of restoration
3 and carbon reduction
2‘83 Mm actions

of water reused

Repsol has committed to achieving net zero
greenhouse gas emissions by 2050, covering
Scope 1, 2 and 3 acraoss its value chain.

In this context, Repsol has set the goal of achieving net zero
greenhouse gas emissions by 2050, in Scope 1, 2 and 3
throughout its value chain. The Company has also set two
interim absolute emission reduction targets looking ahead to
2030: reduction of 55% in direct emissions (Scope 1 and 2
under operational control) compared to 2016 and of 20% in
total emissions (Scope 1, 2 and 3) compared to 2018,
considering in Scope 3 those emissions associated with
category 11, based on sales of gas and oil products. These
emissions currently account for more than 9o% of the
Company’s total emissions (Scope 1, 2 and 3).

To track progress against the
decarbonization plan, the company also
uses the Carbon Intensity Indicator (Cll] as
an additional metric to evaluate progress
towards decarbonization per unit of energy
produced.

Given that the energy transition involves not only reducing
emissions, but also meeting societal energy demand, the
Company also relies on the Carbon Intensity Indicator (Cll) as
a complementary metric to track progress towards
decarbonization per unit of energy produced. It also allows
Repsol to incorporate the effect of all key decarbonization
pillars of its strategy, including those that generate low- or zero-
emission energy, such as electricity production and renewable
fuels. Repsol has set CllI reduction targets compared to 2016
aiming for 15% in 2025, 28% in 2030, 55% in 2040 and 100%
in 2050.
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The alignment of Repsol’s energy transition strategy with the
objective of limiting global warming to 1.5 °C above pre-industrial
levels can be verified by referencing the C1 scenarios
developed by the Intergovernmental Panel on Climate
Change (IPCC), which show a greater than 50% probability of
limiting peak global warming to 1.5 °C by 2100 without
overshooting this limit, or with only a limited overshoot
during the 21st century. The median reduction

in emissions from oil and gas under these scenarios

in 2030 is 10%.

It should be noted that certain C1 scenarios, while still
compatible with not exceeding 1.5 °C, are not compatible
with achieving emissions neutrality in 2050. If we consider
only the 19 out of 97 C1 scenarios that achieve a net
reduction of more than 95% in emissions from the energy
sector by 2050, the median projected reduction in oil and
gas emissions in 2030 is 14%.

Repsol’s aim of achieving a 20% reduction
in absolute Scope 1, 2 and 3 emissions by
2030 with respect to 2018 is compatible with
the IPCC's C1 climate scenarios, which

seek to limit global warming below 1.5 °C
and achieve net-zero emissions by 2050.

Repsol’s target of achieving a 20% reduction in its absolute
Scope 1, 2 and 3 emissions by 2030 compared to 2018 is
compatible with the IPCC's C1 climate scenarios that limit
global warming to 1.5 °C and achieve net zero emissions by
2050.

Repsol’s decarbonization objectives are supported by a
strategy predicated on the following pillars:

Pillar 1: Operational excellence and portfolio
management

Energy efficiency, process electrification, reducing direct
emissions from operations and adapting production levels
and the Upstream portfolio toward less carbon-intensive
assets are key to the decarbonization of the Company’s
assets and a lever for reaching its goal of achieving a 55%
reduction in Scope 1 and 2 emissions by 2030. Meanwhile,
capital allocation to the Upstream business is consistent
with maintaining production levels in the vicinity of
550-600 kboe/d throughout this decade, below the 2019
peak, which exceeded 700 kboe/d. Priority is given to
investment in assets and projects with higher economic
margin and lower greenhouse gas emissions, which,
together with the contribution of decarbonization levers
(energy efficiency, process electrification, reduction of
methane intensity below 0.2% by 2025 and reduction of over
50% in routine flaring by 2025) aims to reduce carbon
intensity in the coming years, from <15 kgCO,e/boe in 2023
to 10 kgCO,e/boe in 2027, in accordance with the
Company’s strategic update. At the industrial businesses
(Refining and Chemicals), the Company plans to reduce its
direct Scope 1 and 2 emissions by 1.6 Mt CO,e between
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2024 and 2027, and to achieve a reduction of 2.1 Mt CO,e
over the 2024-2030 horizon, with measures that include
energy efficiency, electrification process and increasing the
proportion of renewable energy in its electricity
consumption.

Pillar 2: Renewable electricity generation

Reducing emissions per unit of energy produced is key to
Repsol’s ongoing energy transition. Since the
commencement of this activity in 2018, Repsol has built a
portfolio of renewable electric power facilities (wind, solar
and hydro), with 3.7 GW of installed capacity in 2024 and a
goal of reaching 9-10 GW by 2027 (estimated mix of 45%
solar, 50% wind and 5% hydro), mainly in Spain and the
United States, and 15-20 GW by 2030. The strategy envisages
the rotation of the asset portfolio, bringing in partners and
securing project financing, to maximize value generation and
support better rates of return on net investments.

Pillar 3: Renewable liquid and gaseous fuels

The competitiveness of Repsol’s refineries, which rank within
the first European quartile in terms of economic margin, helps
to promote the Company’s ongoing transformation, aligned
with the demand-side trends promoted by EU regulations and
focusing on the circular economy, with the use of organic
waste to obtain renewable fuels and the recycling of plastics.
Until 2030, refineries will maintain their activity by expanding
their markets, reducing crude oil processing by around 15%
compared to 2019 and increasing the production of renewable
fuels. A production capacity of 2.2-2.4 Mt of renewable fuels,
2.1-2.3 TWh of biomethane and 1.6-2.2 GWe of renewable
hydrogen is envisioned for Europe by 2030.

Pillar 4: Carbon capture, use, and storage

Carbon capture, use, and storage. CCS (CO, capture and
storage) projects are also are key part of Repsol’s energy
transition strategy, although they will be deployed further
down the line. These projects are one of the levers that can
help to reduce the Company’s operational emissions
(Scope 1 and 2) in specific projects and may also offer
medium- and long-term solutions for sectors with hard-to
abate emissions. During this decade, Repsol has set its
sights on the Sakakemang project in Indonesia, with carbon
transport and storage associated with natural gas
production, and with around 0.5 Mt of CO, per year to be
injected as of 2028. Repsol is also exploring further
opportunities, obtaining licenses and taking part in storage
consortiums in Spain and the United States.

Pillar 5: Multi-energy for customers

Repsol is moving towards a multi-energy model, focused on
the supply of different energy sources to adapt to the needs
of its customers and to European decarbonization
objectives. Repsol is a major player when it comes to liquid
and gaseous fuels in the Iberian Peninsula, to which it is
adding the supply of renewable fuels, residential and mobility
electricity, and other low carbon products. The Company
currently offers 100% renewable fuel at more than

800 service stations, with a target of reaching 1,500 by the
end of 2025. Looking further ahead to 2027, 60% of its
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energy model, thus offering renewable fuels and fast or ultra-
fast electricity charging infrastructure, alongside
conventional fuels. The Company also happens to be
developing the sustainable aviation fuel (SAF) market and
already has a 100% renewable fuel production plant at its
Cartagena refinery, with the capacity to meet the SAF
percentages required by the EU ReFuel Aviation regulation
through 2030.

To carry out these initiatives, under Repsol’s 2024-2027
Strategic Plan more than 35% of net investments will go to
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low-carbon businesses, representing more than €5,600
million. It should be noted that some of the low-carbon
investments under the classification criteria applied by
Repsol do not qualify as Taxonomy-aligned investments
under the European Sustainable Finance Taxonomy (10% of
the total in 2024). These include energy efficiency projects at
our industrial facilities, long-life polymer chemistry projects,
and the development of a portfolio of 100% renewable
energy customers.

The following table shows the main decarbonization metrics,
their targets and their degree of progress in 2024:

Repsol’s decarbonization targets and degree of progress

Baseline 2024 2030 2040 2050
MtCO,e 2018 224 13.8% 20% NZE®
Absolute Scope 1, 2 and 3 emissions 0
(193 MtCO,e) (179 MtCO,e) (19 MtCO,e)
Operated Scope 1 and 2 emissions © MtCO,e 2016 25.4 -45.0% -55% NZE
(14 MtCO,e) (11 MtCO,e) (2 MtCO,e)
Carbon Intensity Indicator (CI1) CO,e/M 2016 76.8 13.4% -28% -55% NZE
Yy g 5

(66,5 8COe/MJ) (55 8CO,e/M)) (7,7 8C0se IM))

) The Scope 1, 2 and 3 absolute emissions reduction target covers 91% of the Company’s total GHG emissions: 100% of operated emissions and more than 90% of

Scope 3 emissions

) NZE: Net Zero emissions, counting the neutralization of residual emissions (only by 2050).

) The Scope 1 and 2 absolute emissions reduction target includes 100% of emissions from operated assets and excludes emissions from non-operated JOAs. (JOA = Joint
Operating Agreement, a contract regulating shared assets). It covers 94% of the emissions reported in 2024 under the scheme of the CSRD EFRAG implementation
guidance, which sets out a framework for calculating the total emissions inventory of this scope, which adds 100% of the emissions from operated assets and the
percentage of emissions pertaining to the interests held in non-operated JOAs, which from Repsol’s standpoint distorts the total by making two different companies

report the same Scope 1 and 2 emissions.

“ The Carbon Intensity Indicator (CII) includes, in its numerator, operated Scope 1 and 2 emissions, as well as the Scope 3 emissions of categories 11, 12 and 1 related to
the primary energy produced by the Company. These categories account for approximately 40% of total Scope 3 emissions. Together, the CIl covers 42% of the

Company's total emissions.

Beyond 2030, Repsol conducts resilience analyses of its
strategy and economic performance in response to risks
arising from the energy transition. The Company develops
scenarios and projections for key business metrics under
different global energy demand conditions outlined in the
|EA scenarios (STEPS, APS, and NZE), as well as energy
product demand at its assets on the Iberian Peninsula,
aligned with the European Green Deal and the Fit for 55
legislative package. The resilience analysis conducted on
business performance under these scenario assumptions
confirms that the proposed strategy remains robust against
different paces of the energy transition.

o See chapter 2.1 Climate change in Appendix V of this report.
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6.2.2. Pollution prevention

Repsol’s Environmental Policy sets out its commitments to
prevent and control polluting emissions into the air, water
and soil, thus helping to minimize the environmental impact
of its operations and products.

In 2024, Repsol continued to implement actions, standing
out the comprehensive prevention plan to avoid pollutant
emissions to soil in services stations, the installation of
emission control equipment at the Escatrén thermal power
plant (Spain) and the installation of a system to abate
emissions of volatile organic compounds at its Tarragona
chemical plant.

During the year, Repsol established a new commitment
related to the pollution of soil and groundwater, consisting
on the definition of action plans in less than 12 months for
the management and remediation of soil or groundwater in
the event of contamination.

o See chapter 2.2 Pollution prevention in Appendix V of this
report.
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6.2.3. Water and marine resources

Repsol uses its own internal Repsol Water Tool (RWT) to
assess the material impacts, risks and opportunities related
to water in relation to the Company’s own operations. It also
relies on the Aqueduct Water Risk Atlas tool of the World
Resource Institute (WRI) to identify physical risks related to
water stress.

The main actions carried out at Repsol's various assets include
efforts to reduce freshwater consumption through leak
detection and repair, efficient water use in cooling towers,
operational improvements to increase internal water
recirculation, and the use of alternative sources to freshwater
and the installation of new recycled water discharge stations.

Repsol has set new targets related to
pollution prevention and the use of resources
and circular economy.

The Company has set itself water management targets in line
with its Environmental Policy, focused on reducing freshwater
withdrawal. For its industrial facilities on the Iberian Peninsula,
the aim is to achieve zero net freshwater withdrawal by 2050
and a 30% reduction by 2035. At the Marcellus asset in the
United States, the goal of achieving zero net freshwater
withdrawal has been set at 2035, with water reuse set to rise to
5% in 2026 and to 10% in 2030. Moreover, steps have been
taken to regenerate the natural capital of an aquifer ecosystem
located in the plant’s vicinity.

o See chapter 2.3 Water and marine resources in Appendix V
of this report.

6.2.4. Biodiversity and ecosystems

Repsol has flagged the main impacts of its activities on
biodiversity, which include changes in the presence and
distribution of species due to the Company’s activities in
terrestrial ecosystems and continental waters, as well as in
marine ecosystems.

Chapter 2.4 Biodiversity and ecosystems in Appendix V

of this report shows the location of the Company's facilities
that have a material impact on biodiversity and ecosystems,
as well as those that affect sensitive areas in terms of
biodiversity by being located in or near them.

To mitigate these impacts, Repsol has taken various steps
focused on the protection, conservation and restoration of
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natural habitats, and has also partnered up with local
organizations. Notable actions carried out recently include:

- Bird population recovery in Aragdn, Castilla-La Mancha
and Cddiz: initiatives for the protection and recovery of
species such as the red kite, Egyptian vulture, Bonelli's
eagle, lesser kestrel and various steppe birds.

- Biological monitoring and restoration of mangroves in
Tabasco (Mexico) and Jakarta (Indonesia) and coral reefs
in Veracruz (Mexico), as well as replanting in the Peruvian
rainforest.

Biodiversity metrics include the total area taken up by
operations in 2024 (28,796 hectares) and the area restored
and offset (594 hectares).

o See chapter 2.4 Biodiversity and ecosystems in Appendix V
of this report.

6.2.5. Resource use and circular
economy

Repsol has embraced a series of commitments through its
Environmental Policy to make the principles of the circular
economy an integral part of its processes, products and
services. This includes optimizing the use of resources and
raw materials, while promoting the use of alternative and
renewable resources obtained in a sustainable manner. The
policy also champions the development of new products
with less of an environmental impact, and extends along the
entire value chain, covering partners, suppliers, contractors,
distributors and other business relationships.

Recent actions along these lines include the construction
and start-up of 100% renewable fuel and chemical recycling
plants at various industrial complexes in Spain, as well as the
acquisition of a stake in Genia Bioenergy to develop
biomethane production plants in Spain and Portugal.

In its updated Strategic Plan for 2024-2027, Repsol has set
specific goals related to the use of resources and circular
economy: achieving a renewable fuel production capacity of
more than 2.2 million metric tons by 2030, with an interim
milestone of 1.5 million metric tons by 2027; producing
150,000 metric tons of circular or bio-based products

by 2030, with an interim milestone of 65,000 metric tons

by 2027; and achieving a biomethane production capacity of
more than 2.1 TWh by 2030, with an interim milestone of
1.3 TWh by 2027.

Looking at the key metrics, the total weight of technical and
biological products and materials used during the reporting
period came to 70.45 million metric tons, of which 1.9% took
the form of biological materials.

o See chapter 2.5 Resource use and circular economy in
Appendix V of this report.
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Around

2 million
beneficiaries of Repsol's
social investment
initiatives and projects

25,595
emplayees, with
34.4% of women

in leadership
positions

2.5 Million

customer responses received through the Customer
Vaoice platform, which lets us know in real time their
views and opinions of their experiences with us

6.3.1. Own employees

Repsol has more than 25,500 employees, who cover the
staffing needs for all its activities.

Repsol prioritizes the development, health and well-being of
its employees by aligning its people management policies
with its corporate strategy. It fosters a positive, safe and
inclusive working environment, ensuring two-way dialogue
with employees and respect for human rights. The People
Management Policy sets out to attract, develop and retain
talent, while promoting diversity, inclusion and equal
opportunities. Repsol offers competitive economic
conditions and benefits, such as health, wellness and
flexibility programs. It focuses on employability and fosters
the continuous development of skills that are aligned with
the Company’s strategic objectives by delivering ongoing
training and career progression.

Repsol ensures an environment of equal opportunities that
reflects the Company’s diversity, while insisting on fair
working conditions, maintaining constructive, two-way
dialogue with the employees’ representatives, and promoting
freedom of association and collective bargaining. The
Company creates jobs for young talent, seeks parity in the
hiring of men and women and fosters female leadership
through specific awareness-raising programs. It also
supports and participates in initiatives to help bring in
people with disabilities. When it comes to developing skills,
the foundations were laid in 2024 for the Repsol University,
with the aim of strengthening the training of all employees to
respond to the challenges of the energy transition and new
technologies. Repsol also promotes the health and well-
being of its employees through the presence of health teams
at its main centers, regular prevention campaigns, and
targeted actions for high-risk groups.

In short, Repsol has stepped up its commitment to the well-
being and development of its employees through
comprehensive policies and specific programs that ensure a
positive work environment. Ultimately, the Company is
looking to become a first-choice employer by attracting and
retaining key talent in the energy sector.

o See chapter 3.1 Own workforce in Appendix V of this report.
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6.3.2. Workers in the value chain

Repsol manages its supply chain by responding to both the
expectations of stakeholders and compliance with ethical,
labor, environmental, safety and human rights standards.
Protecting the rights of workers along the value chain is a key
part of these efforts.

The Code of Ethics and Business Conduct for Suppliers,
among other corporate policies, sets forth the minimum
principles that the Company expects from its suppliers.
Before entering into any contract, Repsol insists that its
suppliers embrace these principles and observe them
throughout the business relationship.

Repsol has a supply chain risk management model in place
to identify, evaluate and minimize environmental, social and
governance (ESQ) risks at different stages of the
procurement process. This model includes a due diligence
phase so that Repsol can get to know and appraise the third
parties with which it relates. It also establishes certain ESG
requirements as part of the procurement process (including
specific clauses depending on the nature of the goods being
acquired or the services to be provided), as well as a
performance review process, and audit and control
mechanisms to support the effective implementation of the
entire process.

28,899 suppliers screened for
reputational risk

The Company endeavors to include local companies among
its network of suppliers and contractors, thus promoting
economic and social development in the areas where it
operates. In 2024, 85% of total procurement was arranged
with local suppliers. Repsol also champions social inclusion
and sustainability along its value chain by arranging the
services of special employment centers and delivering ESG
training to its suppliers.
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Repsol has defined objectives for the coming years with the
aim of strengthening good sustainability practices along the
supply chain, while promoting the inclusion of safety and
environmental criteria in the supplier management process
and in all contracts for goods and services carrying a high
safety and environmental risk.

o See chapter 3.2 Workers in the value chain in Appendix V
of this report.

6.3.3. Affected communities

2025-2027 Action Plan to comply with the
Corporate Sustainability Due Diligence
Directive (CSDDD)

Repsol has made respect for human rights one of the
cornerstones of its policy. This principle guides its actions in
all countries where it operates and all along its value chain,
and evidences its responsibility to prevent, mitigate and
repair any negative impacts of its activities within the
community.

With regards to human rights due diligence, Repsol has
pledged to maintain high standards in all its operations in
order to comply with the EU Corporate Sustainability Due
Diligence Directive. This means taking detailed inventories of
operations, updating internal regulations, and ensuring that
all business partners and suppliers also comply with them.

The communities affected by Repsol’s activities are one of its
main stakeholders. Repsol works hard to build close ties with
these communities through proactive and transparent
dialogue, seeking shared benefit and helping to contribute to
local, socioeconomic and environmental development.

Before starting any new activity, a social baseline study is
conducted to understand the context and specific
circumstances and needs of the local community. Notably,
indigenous communities are considered to be especially
vulnerable to the Company's activities. Repsol respects and
values the uniqueness of these communities and their rights
to the land and natural resources.

The Company conducts social impact assessments and
implements action plans through participatory and
consultative processes, while also enabling complaint, speak-
up and dispute resolution channels. It also undertakes to
remediate any impacts that may occur as a result of its
activities.

Apart from promoting local procurement and economic
development by acquiring local goods and services, Repsol
takes other positive action to benefit the communities
affected by its activity and society as a whole.

o See chapter 3.3 Affected communities in Appendix V of this
report.
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6.3.4. Consumers and end customers

Repsol focuses its commercial strategy on cementing its
position as a leader for multi-energy solutions in the Iberian
market (Spain and Portugal), with the aim of maintaining its
leadership and accompanying its customers in the energy
transition by catering to their needs with progressively less
carbon-intensive solutions for the home and mobility.

A total of 4,418,326 calls taken in Spain
and Portugal, with a response rate of 94%

Customer service is provided via a call center for 57% of the
Company's activities, while the rest is covered by other
channels (email, digital apps, web forms, chatbot, etc.).

In 2024, a total of 4,418,326 calls were handled in Spain and
Portugal, with a response ratio (number of calls taken out of
the total number of calls received) of 94% and an average
customer queue time of 51 seconds.

Claims management is carried out through specific
procedures and includes detailed follow-ups, with corrective
action taken when necessary.

As for the safety of the products sold by Repsol, and in
compliance with applicable REACH and CLP regulations,
products intended for end users include a 24-hour
emergency telephone number on their label for responding
to safety incidents. In 2024, a total of 27 calls were made to
the emergency telephone number, all with no or low severity
levels.

o See chapter 3.4 Consumers and end_users in Appendix V
of this report.

6.3.5. Safety

In 2024, Repsol took further positive action to improve its
safety performance, in response to the objectives set out in
its Safety and Occupational Policy to improve the safety of its
operations and protect the physical integrity of its employees
and contractors. One of the cornerstones of this is the Safety
Excellence Program, launched in 2022, which has continued
to evolve and take root across the organization.

This program focuses on two main objectives: reducing
serious accidents and improving safety management.

In 2024, specific work was carried out to improve the
assessment of accident potential. These efforts have allowed
for better identification and management of incidents
carrying high-risk potential, as a learning tool. The scorecard
of safety indicators was also updated, placing greater
emphasis on serious and potentially serious incidents.
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Repsol developed a digital learning platform to share lessons
and foster a strong safety culture among its employees. This
platform centralizes information related to security incidents,
thus ensuring easier access, quicker searches and a better
learning experience. In addition, safety culture diagnostics
continued to be carried out across all Company’s assets and
businesses, providing an external and independent view of
the state of safety and spotting areas for improvement.

Repsol has deployed its learning platform,
which all the businesses can use to enable
the transfer of organizational learnings on
safety issues.

In 2024, Repsol set up a new communication line with its
contractor companies, to complement the existing channel
in place for regular communication on operational and
project-related aspects. More precisely, meetings are held to
address issues of interest and to receive suggestions for
improvement, which has allowed for better coordination and
alignment in safety matters.

Repsol views safety as a non-competitive priority, in which it
promotes collaboration and joint learning and has continued
to actively take part in industry associations, such as the
International Association of Oil & Gas Producers (IOGP),
the Energy Institute (El) and Concawe, to identify and
embrace good safety practices and systems.

In terms of security, Repsol has reviewed and updated its
security plans in all its countries and at all assets it operates.
These plans include risk mitigation measures and are based
on a continuous analysis of safety conditions at each site.
The Company has worked closely with its asset partners and
local security forces, when necessary, to promote the
protection of its assets, operations and people.

o See chapter 3.5 Safety and security in this Appendix V.
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6.4 Governance information

Governance

20,509 employees trained

in the Code of Ethics and Business Conduct

€12,382M in taxes paid,

€6,004M in environmental taxes

6.4.1. Business conduct

Repsol believes that ethical behavior and responsible
practices are essential elements for the sustainable
development of its activity and for the generation of long-
term value for its shareholders and stakeholders.

Code of Ethics and Business Conduct

Repsol’s Code of Ethics and Business Conduct applies to all
directors, managers and employees, regardless of the type of
contract that determines their professional or employment
relationship, and establishes the framework of reference for
understanding and implementing the behaviors and
expectations that the Company has for each of them.
Repsol's commercial partners are an extension of the
Company itself and, for this reason, must act in accordance
with the code and any applicable contractual provisions
when working on behalf or in collaboration with the
Company.

In 2024, a total of 20,509 employees completed the new
annual mandatory online training on the Code of Ethics and
Business Conduct.

Ethics and Compliance Committee and Channel

The Ethics and Compliance Commiittee is a collegiate, high-
level and multidisciplinary body whose remit includes
managing the system for monitoring and ensuring
compliance with the Company’s Code of Ethics and Business
Conduct. In going about this task, it has standalone authority
to take action where it sees fit and oversee compliance.

The Committee makes the Ethics and Compliance Channel
available to employees and any third party who has
something to report or share. This channel is an easy-to-
access, confidential and, if desired and permitted by
applicable legislation, anonymous medium through which
suspected illegal or unethical behavior or potential non-
compliance with the Code of Ethics and Business Conduct,
internal regulations or applicable legislation can be
communicated.

In 2024, a total of 298 communications were received
through the Ethics and Compliance Channel, 9o of which the
Committee decided to investigate.
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Integrated Compliance Model

The Compliance function has a specific remit and a highly
specialized team tasked with entrenching a culture of
compliance across the Group and making it better able to
identify and monitor ethics and compliance risks. The main
focal points are integrity, anti-money laundering and counter-
terrorist financing, crime prevention, international sanctions
and embargoes, competition, privacy and personal data
protection.

Ethical culture, communication and awareness are essential
in consolidating the compliance model at Repsol. The
Compliance team communicates and raises awareness of
internal regulations related to ethics and compliance, making
it easier for all employees to know and understand them.

More than 250 employees make up our
People Compliance netwaork, acting as
compliance ambassadors and fostering a
culture of ethics across the Company.

o See chapter 4.1 Business conduct_of this Appendix V.

6.4.2. Responsible tax policy

Repsol makes a significant tax contribution in the countries
in which it operates. In 2024, it paid more than €12 billion in
taxes and similar public levies.

Repsol’s Board of Directors has defined a set of public
principles relating to its responsible tax policy and the Group
has an organization, processes and control frameworks to
ensure the effective implementation of these policies.

o See chapter 4.5 Taxation of Integrated Management Report,
as well as 4.2 Responsible taxation and 5.6 Consolidated
Statement of Non-Financial Information in Appendix V of this
report.
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6.4.3. Cybersecurity

Cybersecurity risks are a growing menace across the globe
for various geopolitical and technological reasons. Therefore,
prevention, protection and response measures were further
strengthened in 2024.

In 2024, Repsol approved the Cybersecurity Charter, which
enshrines its commitment to the protection of information
and digital assets and ensures compliance with the Network
and Information Systems Directive 2 (NIS2) in Europe. A
Cybersecurity Committee was also set up, with the close
participation of the businesses and corporate areas involved.
The Executive Committee and the Audit and Control
Committee oversee the cybersecurity strategy, receiving regular
reports from the CISO (Chief Information Security Officer).
Meanwhile, the Cybersecurity Strategic Plan 24-26 remains in
force, with notable progress made toward more than

60 specific initiatives. In 2024, these tended to focus on
industrial operations, involving simulated attacks, employee
training and generative Al impact assessments, among other
actions and initiatives.

o See chapter 4.3 Cybersecurity of this Appendix V.
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7. Outlook

7.1 Outlook for the energy
sector

Macroeconomic outlook

According to the latest IMF projections (WEO - October '24),
not only did the global economy hold up better than
expected in 2023 and 2024, but this trend is set to continue.
Thus, following growth of 3.3% in 2023 as a whole, the IMF
expects overall growth of 3.2% in both 2024 and 2025.

As for inflation, on a year-on-year basis, after global headline
inflation peaked at 9.4% in the third quarter of 2022, it is
expected to retreat to 3.5% in 2025 (bringing it to around the
2% target in most developed countries).

1
IMF macroeconomic forecasts

Real GDP growth  Average inflation

(%8) (%)
2025 2024 2025 2024
World economy 3.3 3.2 4.3 5.8
Advanced countries 1.9 1.7 2.0 2.6
Spain 2.3 3.1 1.9 2.8
Emerging countries 4.2 4.2 5.9 7.9

Source: IMF (World Economic Outlook, January 2025) and Repsol Research
Department.

Against this backdrop, economic forecasts will remain highly
uncertain. The outcome of the US elections has increased
volatility in a context dominated by geopolitical tensions and
a new era in globalization and international relations. This
new phase is marked by intensified strategic competition
between nations and a renewed focus on national security.
These factors are driving a resurgence of state
interventionism, visible in industrial policies, increased
defense spending and the prominence of artificial
intelligence (Al) as the centerpiece of the global technology
race. Al, in particular, is transforming strategic sectors such
as defense and energy, thus intensifying the rivalry between
the United States and China.

Energy sector outlook

In its latest December 2024 monthly Oil Market Report, the
International Energy Agency (IEA) estimates an increase in
global oil demand for 2025 as a whole of 1.08 million barrels
a day (mbl/d,), to reach 103.9 mbl/d. Non-OECD economies
as a whole would account for the total estimated growth for
this year, offsetting even the 8o thousand bl/d (kbl/d) drop
expected within the OECD region. The IEA estimates that
after European OECD countries increased their consumption
by 30 kbl/d in 2024, a drop of 120 kbl/d will take place in
2025. The |EA notes that Chinese demand would grow by a
meager 210 kbl/d in 2025, after having increased its
consumption by just 144 kbl/d in 2024. The sluggish state of
Chinese demand is one of the reasons why the IEA estimates
an oversupplied market in 2025.
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The other reason the IEA cites for this outlook is the health
of non-OPEC+ supply, which in 2025 is set to grow by 1.5
mbl/d, and OPEC+ supply would increase by soo kbl/d,
bringing global supply to 104.8 mbl/d. This would leave the
global balance with an oversupply of just over goo kbl/d.

|
Global supply/demand balance in 2025

Demand = 103.9 million bl/d
Supply = 104.8 million bl/d

| 57 |

Demand Supply
[ OPEC crude oil M OPEC NGL
Il Non-OPEC ¥ Non-OECD
"l OECD

Source: IEA and Repsol Research Department.

The IEA notes that the escalating conflict in the Middle East
and Russia’s ongoing war in Ukraine have focused global
attention toward some of the world’s most important
energy-producing regions. It also notes that while some of
the more severe effects of the global energy crisis have

subsided, geopolitical uncertainty has exposed certain
underlying fragilities in the global energy system, regardless
of technology or geography.

In this regard, energy security is once again one of the main
themes of this year’s WEO. The |EA states that the concept of
energy security goes far beyond protection against traditional
oil and natural gas supply risks, no matter how important this
still remains for the global economy. It also means ensuring
access to an affordable supply of energy; anticipating emerging
risks in the power sector; shoring up supply chains for clean
energy technologies and the critical minerals needed to
manufacture them; and addressing the growing threat that
extreme weather events pose to energy systems.
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According to the scenarios published by the IEA in its 2024
World Economic Outlook (WEO), in the STEPS baseline
scenario, total world primary energy demand will rise from
about 15,330 million metric tons of oil equivalent (Mtoe) in
2023 t0 17,240 Mtoe by 2050. This equates to an average
annual growth rate of 0.4%, slightly less than half the
growth rate of energy demand over the last decade.
Demand will continue to increase from 2030 to 2050, with
14% growth in emerging economies more than offsetting
the 9% decline among advanced economies. Under the
STEPS, demand for each of the major fossil fuels —coal, oil
and natural gas— will peak before 2030, retreating from
that point forward. Thus, in 2030, oil demand would stand
at 102 mbl/d, while natural gas demand would be 4,430
trillion cubic meters (bcm).

All renewable energy sources will increase their share over
time. At present, modern bioenergy (renewable fuels, liquid
biofuels and solid bioenergy, excluding the traditional use of
biomass) accounts for more than half of renewable energy
demand, though solar photovoltaic and wind energy will
expand rapidly over the coming years, especially in the
electricity sector. The installed capacity across all renewable
energy sources will more than double under STEPS.

STEPS envisions energy-related CO2 emissions to peak
before 2030 and to retreat from 37.7 Gt of CO2 in 2023 to
28.6 Gt of CO2 by 2050. This would bring the global average
temperature increase to around 2.4 °C by 2100.

Under the APS scenario, global demand would reach 15,157
Mtoe by 2050, almost 90% of the level reached under
STEPS. Although the STEPS scenario envisions a threefold
increase in renewable energies, reducing fossil fuel use
from 80% of total energy demand in 2023 to 58% in 2050,
this is far short of the change under the APS scenario.
Under the APS, renewables rapidly increase their market
share, to account for almost three quarters of total energy
demand by 2050.
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|
World primary energy matrix under the IEA’s STEPS scenario

Global 2023: 15.330 Mtpe
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Source: IEA and Repsol Research Department.
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7.2 Foreseeable business
developments

In 2025, the Group’s business plans aim to crystallize the
commitments set out in the 2024-2027 Strategic Update: a
clear and competitive shareholder remuneration policy,
combining a growing cash dividend, financial strength and
investments slightly above the average of recent years.

In 2025, we will increase our cash dividends by 8%. The
dividend of €0.475 per share, paid out in January, will be
supplemented to reach a total cash dividend of €0.975 per
share for the year as a whole. And to complete our shareholder
return commitment, equivalent to 25-35% of operating cash
flow, the Company will carry out a share buyback program and
subsequent capital reduction.

In order to drive forward the Company’s transformation,
cumulative CapEx in 2024 and 2025, excluding the impact of
asset portfolio turnover at the LCG business and
divestments, is expected to be slightly below €10,000
million, subject to macroeconomic and business conditions
moving forward.

Thanks to Repsol’s financial strength, drive toward
continuous improvement and the efforts made to optimize
its performance, in 2025 we will carry out our planned
investments by selecting the most profitable and
transformational projects from our portfolio. This we believe
allow us to make good progress in our transformation
toward decarbonization.

In 2025, Repsol’s Low Carbon Generation (LCG) business will
continue to play a central role in the energy transition, through
the organic growth of our project portfolio (solar and wind),
mainly in Spain, the United States, Chile and Italy, to achieve
the desired level of renewable capacity. Excellent project
execution, coupled with optimization of the financial structure
and the systematic rotation of the asset portfolio, will serve to
maximize the profitability of the new projects to be
undertaken.

The Customer area aims to continue to build our multi-
energy business position, targeting profitability and cash
generation to be achieved through growth in electricity sales
and the development of multi-energy platforms. To succeed,
Repsol will continue to strengthen its core business,
transforming supply points and the distribution of renewable
fuels in order to accompany customers in the energy
transition.
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The Industrial businesses aims to continue to drive
transformation and the circular economy, with the renewable
fuels plant in Cartagena and the electrolyzer plant in Bilbao
for the production of renewable hydrogen now both in
production. In the meantime, further progress will be made
toward other initiatives to increase the Group’s renewable
fuel and low-carbon material capacity, such as the expansion
of the Sines petrochemical complex in Portugal and the
decarbonization of industrial processes, such as
electrification and energy efficiency. All of this will take place
while we champion a culture of safety.

The Upstream division will focus on project execution and on
operational safety and continuous efficiency improvements,
while continuing to optimize its asset portfolio.

And at the corporate areas, Repsol will continue to work to
add value to the business by exercising sound governance
and control, increasing efficiency, automating processes and
flexibly managing corporate services. We will also press
ahead with the deployment of the “second Digital Wave,”
allowing us to progress in the digital transformation, we will
look to attract, retain and develop talent through specific
programs, and, through our Technology area, we will seek
out the best alliances and partners in innovative disciplines,
providing agile and effective support to the businesses to
make them more competitive.

7.3 Key events in 2025

In 2025, and ahead of the publication of this report, the
following developments stand out:

In January, it was announced that Repsol International
Finance, B.V. would redeem, in March 2025, the remaining
balance of the subordinated bond issue issued in March
2015 at its nominal value plus accrued and unpaid interest
up to the redemption date, for a total amount of

€759 million.

- In January, Repsol approved the investment in the
Ecoplanta, a facility that will be located at the Company’s
industrial complex in Tarragona and in which it plans to
invest more than €800 million. This plant will become the
first in Europe to manufacture renewable methanol and
circular methanol from waste: it will have the capacity to
process up to 400,000 metric tons of municipal solid
waste per year and convert it into 240,000 metric tons of
renewable fuels and circular products. It is scheduled for
commissioning in 2029.
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7.4 Risks

|
Main risks
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Note: The risks identified in the diagram are described in Appendix IV.
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) Relative economic importance is measured in terms of loss to the gsth percentile (potential loss in acid scenario) according to the probability distribution of losses for

each of the risks over the next five years.

@)

See Note 14 to the 2024 consolidated Financial Statements.

The figure above shows the Group’s main risks on a five-year
horizon', based on their importance in terms of finance,
reputation and people, on a five-year horizon.

Some of these risks are sensitive to the phenomena of
energy transition and climate change. Repsol links those
material risks identified in the Enterprise Risk Management
System (ERMS) according to the taxonomy of energy
transition and climate change risks.

e For more information on the Enterprise Risk Management
System and for a detailed description of the main risks facing
the Group on a five-year horizon, see Appendix IV.

In addition, given the emerging nature of energy transition

and climate change risks, the Group is extending the scope
of the analysis of these risks by looking ahead to 2030 and

20507,

o For more information on the risks of energy transition and
climate change, see section 2.1 of Appendix V.

Emerging risks notably include the development of new
digital technologies, particularly generative artificial
intelligence (Al), a potential escalation of the armed conflicts
ongoing, and heightened global trade tensions.

' The Group has a methodology which, by applying common metrics, affords it an overview of the key risks, allows it to classify them according to their materiality,
characterize them in an understandable and robust manner, quantify the potential economic, reputational and human impact that each business unit or corporate area may
sustain, including Repsol as a whole, should they materialize, and identify, where appropriate, effective mitigation measures.

* The Sustainability Committee and the Audit and Control Committee are informed of the methodology used, as well as the risk profile.
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Appendix I. Table of conversions and
abbreviations

oil Gas Electricity
Cubic Cubic
Liters Barrels meters toe meters Cubic feet kWh
oil 1 Barrel 0 bbl 158.99 1.00 0.16 0.14 162.60 5,615.00 1.7X103
1 cubic meter m? 1,000.00 6.29 1.00 0.86 1,033.00  36,481.00 10,691.50
1 ton ol equivalent(‘) toe 1,160.49 7.30 116 1.00 1,187.00 41,911.00 12,407.40
Gas 1 cubic meter m’ 0.98 0.01 0.001 0.001 1.00 35.32 10.35
1,000 cubic feet = 3
1.04x10° Btu ft 27.64 0.8 0.03 0.02 28.30 1,000.00 293.10
Electricity 1 megawatt hour MWh 93.53 0.59 0.10 0.08 96.62 3,412.14 1,000.00
() Reference average: 32.35° APl and relative density 0.8636.
Meter Inch Foot Yard
Length Meter m 1 39,37 3,281 1,093
Inch in 0.025 1 0.083 0.028
Foot ft 0.30% 12 1 0.333
Yard yd 0.914 36 3 1
Kilogram Pound Ton
Mass Kilogram kg 1 2.2046 0.001
Pound Ib 0.45 1 0.00045
Ton t 1,000 22.046 1
Cubic foot Barrel Liter Cubic meter
Volume Cubic foot ft3 1 0.1781 28.32 0.0283
Barrel bbl 5,615 1 158.984 0.159
Liter | 0.0353 0.0063 1 0.001
Cubic meter m3 35.3147 6.2898 1,000 1
I
Term Description Term Description Term Description
bbl/bbl/d Barrel / Barrel per day kbbl Thousand barrels of oil Mmé/d Million cubic meters per
day
bef Billion cubic feet kbbl/d Thousand barrels of oil per day Mscf/d Million standard cubic
feet per day
bem Billion cubic meters kboe Thousand barrels of oil equivalent  kscffd Thousand standard
cubic feet per day
boe Barrel of oil equivalent kboe/d Thousand barrels of oil equivalent MW Megawatt (million
per day watts)
Btu/MBtu British thermal unit/ km? Square kilometer MWh Megawatts per hour
Btu / million Btu
LPG Liquefied Petroleum gas Kt/Mt Thousand tons/ TcF Trillion cubic feet
Million tons
LNG Liquefied Natural gas Mbbl Million barrels toe Ton of oil equivalent
GwW Million megawatts mboe Million barrels of oil equivalent USD/Dollar/$ US dollar
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Consolidated Statement
of Non-Financial
Infarmation and
Sustainability Information

Annual Corporate

Governance
Report

Appendix Il. Consolidated Financial

Statements - Repsol reporting model

Prepared according to the Group's reporting criteria (see Appendix I11).

Unaudited figures in millions of euros

Statement of financial position

Annual Report
on Director
Remuneration

12/31/2024 12/31/2023
NON-CURRENT ASSETS
Intangible assets 3,295 2,599
Property, plant and equipment 32,376 29,060
Investments accounted for using the equity method 484 514
Non-current financial assets 894 905
Deferred tax assets 4,540 4,700
Other non-current assets 1,608 1,081
CURRENT ASSETS
Non-current assets held for sale 557 3
Inventories 6,366 6,767
Trade and other receivables 8,318 8,783
Other current assets 320 269
Other current financial assets 1,939 4,410
Cash and cash equivalents 5,093 4,552
TOTAL ASSETS 65790 63,643
TOTAL EQUITY
Shareholders’ equity 25,883 26,150
Other cumulative comprehensive income 606 47
Non-controlling interests 2,610 2,873
NON-CURRENT LIABILITIES
Non-current provisions 5,142 4,798
Non-current financial liabilities 10,262 8,808
Deferred tax liabilities and other tax items 3,367 3,964
Other non-current liabilities 1,179 746
CURRENT LIABILITIES
Liabilities associated to non-current assets held for sale 35 —
Current provisions 1,525 1,563
Current financial liabilities 2,875 3,310
Trade and other payables 12,306 11,384
TOTAL LIABILITIES 65,790 63,643
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Income statement

Annual Report
on Director

Remuneration

2024 2023
Revenue 59,147 61,553
Operating income 5,155 7,250
Financial result (158) 8
Net income from companies accounted for using the equity method (49) 1
Net income [ loss before tax 4,948 7,259
Income tax (1,621) (2,248)
Net Income / loss after taxes 3,327 5,011
Profit from discontinued operations — —
ADJUSTED INCOME 3,327 5,011
Inventory effect (425) (453)
Special items (1,292) (1,274)
Non-controlling interests 146 (116)
NET INCOME 1,756 3,168

_________________________________________________________________________________|

2024 2023
I. CASH FLOWS FROM OPERATIONS

EBITDA 7,488 9,254
Changes in working capital (519) 567
Dividends received n 20
Income tax refunded / (paid) (201) (2,097)
Other receipts / (payments for) operating activities (1,369) (680)
5410 7,064

1. CASH FLOW FROM INVESTING ACTIVITIES
Payments for investments: (6,807) (6,174)
Organic investments (5,891) (5,256)
Non-organic investments (916) (918)
Proceeds from divestments: 874 540
(5,933) (5,634)
FREE CASH FLOWS (I+11) (523) 1,430
Transactions with non-controlling interests 203 2,174
Dividend payments and remuneration from other equity instruments (1,153) (979)
Net interests (231) (164)
Treasury share (850) (1,283)
CASH GENERATED IN PERIOD (2,554) 1,178
Financing activities and others 3,095 (3,571)
NET INCREASE / (DECREASE) IN CASH AND CASH EQUIVALENTS 541 (2,393)
CASH AND CASH EQUIVALENTS AT BEGINNING OF THE PERIOD 4,552 6,945
CASH AND CASH EQUIVALENTS AT END OF THE PERIOD 5,003 4,552
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Appendix lil. Alternative performance

measures

Repsol's financial disclosures contain figures and measures
prepared in accordance with the regulations applicable to
financial information, as well as other measures prepared in
accordance with the Group's Reporting Model known as
Alternative Performance Measures (APMs). APMs are
considered to be “adjusted” figures compared to those
presented in accordance with IFRS-EU or with the
Information on Hydrocarbon Exploration and Production
activities, and therefore should be considered by the reader
as supplementary, but not as a replacement for them.

APMs are highly useful for users of financial information as
they are the measures employed by Repsol's Management to
evaluate its financial performance, cash flows, or its financial
position when making operational or strategic decisions for
the Group.

o For quarterly historical information on the APMs, see
www.repsol.com.

1. Repsol’s business
segments reporting model

In its segment reporting model, Repsol presents the results
and other financial figures of its business segments
(Upstream, Industrial, Customer and LCC), considering the
operational and economic figures of the joint ventures, in
accordance with the percentage of the Group’s stake in each
joint venture, with the same methodology and level of detail as
those for fully consolidated companies.’

Using this approach, the results are broken down into
several components (adjusted income, inventory effect,
special items, non-controlling interests) until the net income
is obtained, which reflects the income obtained by the Group
attributable to the parent.

- A measure of segment profit known as Adjusted Income is
used, which corresponds to net income from continuing
operations at replacement cost (“Current Cost of Supply”
or CCS), net of taxes and without including certain income
and expenses (“Special items”) or income attributable to
non-controlling interests (“Non-controlling interests”"),
which are presented separately. The financial result and
the intersegment consolidation adjustments are assigned
to “Income” under Corporate and others.

Specifically, the result (CCS) considers the cost of volumes
sold to correspond to the procurement and production
costs for the period itself. This is the criterion commonly
used in the sector to present the results of businesses in
the Industrial or Customer segments that must work with
significant inventories subject to constant price
fluctuations, thus facilitating comparability with other
companies and the monitoring of businesses
independently of the impact of price variations on their
inventories. However, this measure of income is not
accepted in European accounting standards and,
therefore, is not applied by Repsol, which uses the
weighted average cost method to determine its income in
accordance with European accounting standards. The
difference between the income at CCS and the income at
weighted average cost is reflected in the Inventory effect,
which is presented separately, net of tax and not taking
into account the income attributable to non-controlling
interests.

- Special items includes certain material items whose
separate presentation is considered appropriate in order to
facilitate analysis of the ordinary business performance. This
heading includes gains/losses on divestments, restructuring
costs, asset impairment losses (provisions/reversals),
provisions for contingencies and charges, and other relevant
income/expenses that do not form part of the ordinary
management of the businesses. These results are presented
separately, net of tax and not taking into account the income
attributable to non-controlling interests.

- The Non-controlling interests line reflects the share of
non-controlling (minority) interests in consolidated
income net of taxes. This effect is isolated from Adjusted
Income, Inventory Effect and Special Items, so that they
fully reflect the results managed by the Group.

o For more information, see Note 3.6 Business segments, of the
2024 consolidated Financial Statements.

' Except in the case of the renewable electricity generation business (LCG segment) where, due to the way in which the results of these projects are analyzed and
management decisions are made, the key financial figures of the joint ventures are integrated using the equity method.
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2. Financial performance
measurements

Adjusted income

Adjusted income is the main measure of financial
performance that Management (Executive Committee)
reviews for decision-making.

Adjusted income is calculated as the result of operations at
current cost of supply (CCS) net of taxes and does not
include certain income and expenses (special items, the
inventory effect or results attributable to non-controlling
interests. The financial result is assigned to adjusted income
of the segment Corporate and others.

Adjusted income is a useful APM for investors in evaluating
the performance of operating segments while enabling
increased comparability with Oil & Gas sector companies
that use different inventory measurement methods (see the
following section).

Inventory effect

In replacement cost profit or loss (CCS), the cost of volumes
sold is determined according to the supply and production
costs' for the same period. The difference between CCS
earnings and WAC earnings® is included in the so-called
Inventory effect, which also includes other adjustments to
the valuation of inventories (write-offs, economic hedges,
etc.) and is presented net of taxes and excluding results
attributable to non-controlling interests. This Inventory effect
largely affects the Industrial segment.

Special items

Significant items for which separate presentation is
considered desirable to facilitate the task of monitoring the
ordinary management of business operations and for
comparison between periods and companies in the sector.

Consolidated Statement
of Non-Financial
Information and
Sustainability Information

Annual Corporate
Governance
Report

Annual Report
on Director
Remuneration

This heading includes capital gains/losses due to
divestments (capital gains and losses due to transfers or
disposals of assets), restructuring costs (compensation
costs...), impairments (provisions and reversals resulting
from the impairment test on fixed assets, tax relief, etc.),
provisions for risks and expenses (provisions and reversals
of provisions for tax, legal, environmental, geopolitical risks,
etc.) and other major income or expense items outside the
ordinary management of the businesses (provisions for
dismantling and remediation; exchange rate impacts on
fiscal positions in foreign currency; costs and compensation
due to claims; sanctions and fines; valuation of financial
instruments resulting from accounting asymmetries, etc.).
Special items are presented net of taxes and without
counting income attributable to non-controlling interests.
|

Special items

Cumulative 12 months

€ Million 2024 2023
Divestments 6 14
Workforce restructuring (64) (83)
Impairment (488) (1184)
Provisions and others (746) (21)
Total (1,292) (1,274)

) The difference with the heading " (Charges for) / Reversal of impairment
provisions" in the IFRS-EU income statement is mainly explained by the fact that
the latter includes impairment on credit risk and dry wells and impairment of
exploratory wells in the normal course of business and excludes the tax effect of
impairments, deferred tax impairment on assets and impairment on joint
ventures.

Non-controlling interests

Shows results attributable to non-controlling interests in
relation to operating income, the Inventory effect and Special
items, which are presented separately before Net income.

" To calculate the cost of supply, international quotations on the benchmark markets in which the Company operates are used. The relevant average monthly price is applied
to each quality of distilled crude. Quotations are obtained from daily crude oil publications according to Platts, plus freight costs estimated by Worldscale (an association
that publishes world reference prices for freight costs between specific ports). All other production costs (fixed and variable costs) are valued at the cost recognized in the

accounts.

#WAC is a generally accepted European accounting method for measuring inventories. It factors in purchase prices and historic production costs, valuing inventory at the

lower between this cost and its market value.
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The reconciliation of adjusted income under the Group's Reporting model with the Results prepared under IFRS-EU is

presented below:
-

Results Cumulative 12 months
Adjustments
Reclassif. of Non-
joint Inventory  controlling Total Net
Adjusted Income ventures  Special items  effect®™ interests  Adjustments IFRS-EU
€ Million 2024 2023 2024 2023 2024 2023 2024 2023 2024 2023 2024 2023 2024 2023
Operating income 5155 W 7,250 W (772)  (305) (1,866) (2,041) (572) (610) —  — (3,210) (2,956) 1,945 4,294
Financial result (158) 8 104 176 (158)  (147) — — — — (54) 29 (212) 37
Results of companies accounted for . 12 ) , . L 33
using the equity method - net of tax (49) 537 4 (49 (91) 4 33 439 34
Net income before tax 4,948 7,259 (131)  (5) (2073) (2279) (572) (610) —  — (2,776) (2,894) 2972 4,365
Income tax (1,621)  (2,248) 131 5 781 1,005 147 157 — — 1,059 1,167 (562)  (1,081)
Consolidated income for the year 3,327 5,011 — — (1,292) (1,274) (425) (453) — — (L717) (L,727) 1,610 3,284
Income attributable to non-
controlling interests — — — — — — — — 146 (116) 146 (116) 146 (116)
TOTAL NET INCOME
ATTRIBUTABLE TO THE PARENT 3327  50m —  — (1,292) (1,274) (425) (453) 146 (116) (1,571) (1,843) 1,756 3,168
COMPANY

™ 1ncome from continuing operations at current cost of supply (CCS).
@ The inventory effect involves an adjustment to the headings “Supplies” and “Change in inventories of finished products and products in progress” in the IFRS-EU income
statement.

EBITDA (Earnings Before Interest, Taxes, Depreciation and EBITDA is calculated as operating Income + depreciation
Amortization) is an indicator that measures the company's and amortization + impairment as well as other items which
operating margin before deducting interest, taxes, do not represent cash inflows or outflows from transactions
impairment and amortization. Since it does not include (restructuring, capital gains/losses from divestment,
financial and tax indicators or accounting expenses not provisions, etc.). Operating income corresponds to the result
involving cash outflow, it is used by Management to evaluate from operations at weighted average cost (WAC).In the event
the company’s results over time, for a more straightforward that Operating income at current cost of supply (CCS) is
exercise in making comparisons with peers within the Oil & used, EBITDA is known as CCS.
Gas sector.
C
EBITDA Cumulative 12 months
. Joint arrangements reclassification C1l2)
Group Reporting Model and others IFRS-EU
€ Million 2024 2023 2024 2023 2024 2023
Upstream 4,330 4,760 (1,326) (1,486) 3,004 3,274
Industrial 1,859 3,438 (20) 5 1,839 3,443
Customer 1234 1,094 (47) (38) 1187 1,056
LCG 144 176 — — 144 176
Corporate and others (79) (214) (43) 31 (122) (183)
EBITDA 7,488 9:254 (1,436) (1,488) 6,052 7,766
Upstream — — — — — _
Industrial 542 538 3 (20) 545 518
Customer 30 72 — — 30 72
LCG - - - - - -
Corporate and others — — — — — —
Inventory effect 572 610 3 (20) 575 590
EBITDA at CCS 8,060 9,364 (1,433) (1,508) 6,627 8,356

") Before taxes.
@ 1t corresponds to the headings "Profit or loss before tax" and "Profit or loss adjustments" of the consolidated Cash Flow Statements (EFS) prepared under IFRS-EU.
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Group Reporing Model .} e IFRS-EU"
€ Million 2024 2023 2024 2023 2024 2023
Profit before tax: 2,303 437 (131) (6) 2,172 4,365
(-) Financial result 315 138 (103) (175) 212 (37)
t(gehézzii?yc?nn;fhggm investments accounted for using 99 90 (538) (124) (439) (34)
Operating income 2,717 45599 (772) (305) 1,945 4294
Depreciation of property, plant and equipment 3,348 2,983 (416) (547) 2,932 2,436
Operating provisions and contingencies: 1,396 1,916 (150) (639) 1,246 1,277
(Accrual) / Reversal of impairment provisions 1,056 931 (o) (621) 946 310
(Provision for) / Reversal of provisions for risks 340 985 (40) (18) 300 967
Other items 27 (244) (98) 3 () (247)
EBITDA 7,488 9,254 (1,436) (1,488) 6,052 7,766
)1t corresponds to the headings "Profit or loss before tax" and "Profit or loss adjustments" of the consolidated Cash Flow Statements (EFS) prepared under IFRS-EU.
ROACE:
This APM is used by Repsol Management to evaluate the in the Company from its own and third-party sources, and

capacity of its operating assets to generate profit, and
therefore measures invested capital (equity and debt).

ROACE (“Return on average capital employed”) is calculated
as: (Adjusted income, excluding financial income + Inventory
effect + Special items) / (Average capital employed for the
period from operations, which measures the capital invested

CCS ROACE.

corresponds to Total equity + Net debt). It includes the
amount pertaining to joint ventures or other companies
whose operations are managed as such. If the inventory
effect is not used in the calculation process, it is known as

NUMERATOR (¢ Million) 2024 2023
Operating (profit IFRS-EU) 1,945 4,294
Reclassification of joint ventures 772 305
Income tax (728) (1.327)
Results of companies accounted for using the equity method - net of tax (98) (90)
1. ROACE result at average weighted cost 1,391 3,182
_____________________________________________________________
DENOMINATOR (¢ Million) 2024 2023
Total equity 29,099 29,070
Net debt 5,008 2,096
Capital employed at year-end 34,107 31,166
II. Average capital employed 32,638 29,697
1/1l ROACE (%) @ 5.8 107

™ Does not include the income tax corresponding to the financial result.
@ Corresponds to the average balance of capital employed at the beginning and end of the period.
() CCS ROACE (without taking into account the equity effect) amounts in 2024 to 7.1%.
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Cumulative 12 months

Capital employed at year-end

Joint arrangements

Group Reporting Model reclassification and others IFRS-EU
€ Million 2024 2023 2024 2023 2024 2023
Upstream 11,554 12,716 (991) (557) 10,563 12,159
Industrial 1,917 10,929 (40) (2) 1,877 10,927
Customer 2,801 2,788 38 18 2,839 2,806
LCG 6,185 3,897 — — 6,185 3,897
Corporate and others 1,650 836 — — 1,650 836
TOTAL 34,107 31,166 (993) (541) 33,114 30,625
___________________________________________________________________________________|
Cumulative 12 months

R et Group Reporing el LI

€ Million 2024 2023 2024 2023 2024 2023
Property, plant and equipment and investment in

companies 36,155 32,173 (1,867) (1,353) 34,288 30,820
Deferred tax assets and liabilities 1173 736 574 611 1,747 1,347
Working capital 2,699 4435 (48) 52 2,651 4,487
Provisions (6,667) (6,361) 16 (141) (6,651) (6,502)
Other assets and liabilities 747 183 332 290 1,079 473
TOTAL 34,107 31,166 (993) (541) 33,114 30,625

() Relates to balances in inventories, trade and other accounts receivable, other current assets and trade and other accounts payable.

3. Cash flow measurements

Cash flows from operations:

Cash flow from operations measures the cash generation
corresponding to operating activities and is calculated as:
EBITDA +/- changes in working capital + collection of
dividends + collection / - payment of income tax + other
collections / - payments relating to operating activities. Due
to its usefulness and to show how cash flow changes
between periods by isolating changes in working capital,
operating cash flow can be presented excluding working
Capital (Operating cash flow “ex working capital” or “OCF
exWC").

Free cash flow:

Free cash flow measures cash generation from operating
and investing activities and is used to evaluate funds
available to pay dividends to shareholders and to service
debt.

Integrated Management Report 2024
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Cash flow generation:

Cash flow generated corresponds to the free cash flow after
deducting dividend payments and remuneration of other
equity instruments (perpetual bond coupons), transactions
with minority shareholders (dilutions, contributions,
dividends, etc.), net interest and leasing and treasury stock
payments. This APM measures the funds generated by the
Company before financial transactions (mainly from debt
issuance and repayments).

The following is a reconciliation of Free cash flow and Cash
flow generated with the consolidated cash flow statements
prepared under IFRS-EU:
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Cash flow measurements Cumulative 12 months

Cash flow Joint venture reclassification  IFRS-EU statement of cash

and other flow

€ Million 2024 2023 2024 2023 2024 2023
I. Cash flows from / (used in) operating activities (cash flow from
operations) 5,410 7,064 (445) (553) 4,965 6,511
1. Cash flows from / (used in) investing activities (5,933) (5,634) 3,239 (219) (2,694) (5,853)
Free cash flow (I+11) (523) 1,430 2,794 (772) 2,271 658
Cash flow generated (2,554) 1,178 2,624 (941) 70 237
11. Cash flows from / (used in) financing activities and others 1,064 (3,823) (2,706) 782 (1,642) (3,041)
Net increase / (decrease) in cash and cash equivalents (I+11+111) 541 (2,393) 88 10 629 (2,383)
Cash and cash equivalents at the beginning of the period 4,552 6,945 (423) (433) 4,129 6,512
Cash and cash equivalents at the end of the period 5,093 4,552 (335) (423) 4,758 4,129

Mt includes payments for dividends and remuneration of other equity instruments, interest payments, other receipts/(payments) of financing activities, receipts/(payments)
for equity instruments, collections/(payments) for issuance /(return) of financial liabilities, transactions (collections/payments) with minority shareholders and the effect of
changes in exchange rates.

Furthermore, the Group measures Liquidity as the sum of period that correspond to loans granted by financial
"cash and cash equivalents," cash deposits of immediate institutions that may be drawn down by the Company in the
availability contracted with financial institutions, and lines of terms, amount and other conditions agreed in the contract.

short- and long-term loans not drawn down at the end of the

|
Joint arrangements

Liquidity Group Reporting Model reclassification and others IFRS-EU

€ Million 2024 2023 2024 2023 2024 2023
Cash and banks 3,745 3,151 (339) (408) 3,406 2,743
Other financial assets 1,348 1,401 4 (16) 1,352 1,386
Cash and cash equivalents 5,093 4,552 (335) (423) 4,758 4,129
Deposits of immediate availability " 1,655 3,878 — — 1,655 3,878
Undrawn credit lines 2,705 2,637 (20) (18) 2,685 2,619
Liquidity 9,453 11,067 (355) (441) 9,098 10,626

) Repsol arranges time deposits with immediate availability, which are recognized under “Other current financial assets” and do not meet the accounting criteria for
classification as cash and cash equivalents.

Operating investments
(investments):

Group Management uses this APM to measure each
period’s investment effort and allocation by business
segment, reflecting operating investments by the various
Group business units (including accrued and unpaid
investments). It includes that which corresponds to joint
ventures or other companies whose operations are managed

Investments may be presented as organic (acquisition of
projects, assets or companies for the expansion of the
Group’s activities) or inorganic (funds invested in the
development or maintenance of the Group’s projects and
assets). This distinction is useful in understanding how the
Group’s Management allocates its resources and allows for a
more reliable comparison of investment between periods.

as such.
___________________________________________________________________
Investments Cumulative 12 months
Operating investments Joint vent:;z zﬂ:fsiﬁcation IFRS-EU O

2024 2023 2024 2023 2024 2023
€ Million Organic Inorganic  Total Organic  Inorganic  Total
Upstream 2,533 27 2,560 2,389 238 2,627 (866) (825) 1,694 1,802
Industrial 1,248 26 1,274 1,155 6 1,161 (103) (15) 1,71 1,146
Customer 339 70 409 326 97 423 (112) (93) 297 330
LCG 1,709 769 2,478 1,152 724 1,876 7 (46) 2,485 1,830
Corporate and others 69 10 79 8o — 8o (4) () 75 79
TOTAL 5898 902 6,800 5102 1,065 6,167 (1,078) (980) 5,722 5187

) Corresponds to the headings “Payments for investments” of the consolidated Statements of Cash Flows prepared under IFRS-EU, not including the items corresponding to
“Other financial assets”.
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4. Financial metrics

Debt and financial position ratios:

Net debt is the main APM used by Management to measure
the Company's level of indebtedness. The figure is made up
of financial liabilities less financial assets, cash and cash
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Annual Corporate
Governance
Report

equivalents, and the effect of the net valuation of the
financial derivatives market. They include the debt
corresponding to joint ventures and other companies
operationally managed as such.

Net debt Reclassifications of joint

Net debt ventures IFRS-EU balance sheet
€ Million 2024 2024 2024
Non-current assets:
Non-current financial instruments @ 1,097 397 1,494
Current asset:
Other current financial assets 1,939 172 2,111
Cash and cash equivalents 5,093 (335) 4,758
Non-current liabilities:
Non-current financial liabilities ) (10,262) 829 (9,433)
Current liabilities:
Current financial liabilities © (2,875) (70) (2,945)
NET DEBT & (5,008) 993 (4,015)

O Amounts included under “Non-current financial assets” in the balance sheet.

@ Includes non-current and current net leases for an amount of €-3,611 and €-670 million respectively according to the Reporting model and €-2,986 and €-605 million

respectively according to the IFRS-EU balance sheet.

B Reconciliations from previous periods of this magnitude are available at www.repsol.com.

Gross debt is the metric used to analyze the Group's
solvency, and includes financial liabilities and the net market
valuation of derivatives. It also includes debt corresponding

to joint ventures and other companies operationally
managed as such.

Gross debt Reclassifications of joint

Gross debt ventures IFRS-EU balance sheet
€ Million 2024 2024 2024
Current financial liabilities (ex derivatives) (2,714) (70) (2,784)
Net mark to market valuation of current financial derivatives 21 _ 21
Current gross debt (2,693) (70) (2,763)
Non-current financial liabilities (ex derivatives) (10,236) 830 (9,406)
Net mark to market valuation of non-current derivatives — _ —
Non-current gross debt (10,236) 830 (9,406)
GROSS DEBT!" (12,929) 760 (12,169)

) Reconciliations from previous periods of this magnitude are available at
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www.repsol.com.
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The following ratios are used by Group management to
evaluate leverage ratios as well as Group solvency.

- Leverage is equal to the net debt divided by the capital
employed at the end of the period. This ratio can be used to
determine the financial structure and degree of indebtedness
with regard to capital contributed by shareholders and
entities which provide financing.
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Leverage is the chief measure used to evaluate and compare
the Company’s financial position with respect to its peers in
the Oil & Gas industry.

- The Solvency ratio is calculated as the Liquidity (see
section 3 of this Appendix) divided by the short-term gross
debt, and is used to determine the number of times that the
Group could meet its short-term debt maturities with current
liquidity.

Leverage Cumulative 12 months
Group Reporting Model Reclassifications of joint ventures IFRS-EU balance sheet
€ Million 2024 2023 2024 2023 2024 2023
Net debt 5,008 2,096 993 541 4,015 1,555
Capital employed 34,107 31166 (993) (541) 33,114 30,625
Leverage (%) " 14.7 6.7 121 5.1
0 The leverage ratio, excluding net lease debt (€4,281 million), came to 2.4% in 2024.
. __________________________________________________
Solvency Cumulative 12 months
Group Reporting Model Reclassifications of joint ventures IFRS-EU balance sheet
€ Million 2024 2023 2024 2023 2024 2023
Liquidity 9,453 11,067 (355) (447) 9,098 10,626
Current gross debt 2,693 3,240 70 5 2,763 3,244
Solvency 3.5 3.4 3.3 33
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5. Strategic Plan Follow-up
Actions 2024-27

In February, the company published its Strategic Update
2024-2027, which focuses on a profitable energy transition
and prioritizes shareholder remuneration.

o For more information, see section 2.5 Strategy. and
www.repsol.com.

As part of this Update, and for its monitoring, new APMs
have been identified.

Net investment or net capital expenditure (capex) is used to
measure investment in the period, net of the cash obtained
from divestment of assets that finance the Group's growth
and transition projects. Its measure most directly
comparable to the IFRS-EU Financial Statements is the cash
flow used in investing activities, net of certain financing
operations.

It is calculated on the basis of cash flow from investing
activities (including investments of joint ventures or other
enterprises operationally managed as such and excluding
investment activities in financial assets), less collections/
(payments) on transactions with non-controlling interests
(divestments, asset rotations and so on) and changes in net
debt due to changes in the scope of consolidation (financing
projects and portfolio management, etc.).

2024-27 Strategic Plan monitoring metrics
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Net adjusted free cash flow is calculated as cash flow from
operations (see section 3. Cash flow measurements) less net
capex.

These measurements are used to gauge the degree of
progress towards transformation, when considering low-
carbon projects according to Repsol's criteria:

Industrial: new businesses oriented toward
decarbonization (production of renewable fuels (biofuels,
renewable hydrogen, synthetic fuels, biogas), chemical
products (long-life polymers) and non-combustible
specialty products) and investments to reduce the carbon
footprint of conventional assets (energy efficiency and
electrification).

Low-Carbon Generation (LCG): It includes investment in
renewable assets (solar, wind and hydropower), but not
Combined Cycle Gas Turbine (CCGT).

Exploration and Production (E&P): includes CO, capture
and storage and geothermal projects.

- Customer: includes low-carbon businesses (renewable
electric mobility, sale of renewable electricity and
renewable fuels, distributed generation...).

R&D investments and corporate venturing in low-carbon
technologies.

Group Reporting Reclass. joint IFRS-EU statement of

€ Million Model ventures and other " cash flows
Payments for investments (gross investments) (6,807) (1,211) (8,018)
Divestment proceeds 874 4,179 5,053
Other flows from investing activities 271 271
Cash flows from investing activities (5,933) 3,239 (2,694)
Transactions with non-controlling interests 21

Changes in net debt due to changes in the scope of consolidation 61

Net investment (5,661)

Net low carbon investment (2,706)

% Net low carbon investment 48

() Relates to investments in joint ventures and investments/divestments in financial assets.

) Relates mainly to the capital contributions made by the shareholder Janus Renewables, S.L. (see Note 10.5 of the Financial Statements).
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Appendix IV. Risks

Risk management

Repsol’s Enterprise Risk
Management System - ERMS

Repsol operates an Enterprise Risk Management System
which, through the coordinated action of all the units
involved, so that the main risks associated with the Group's
activities are identified, measured, managed and supervised
in accordance with the risk policy, and monitors whether the
management systems effectively mitigate them up to the
required levels. Repsol’s Enterprise Risk Management
System (“ERMS”) provides an advance, global, and reliable
overview of all risks to which the Company is exposed, based
on a Risk Management Policy adopted by the Board of
Directors. Its principles are embodied in an Enterprise Risk
Management Standard approved by the Executive
Committee.

The core pillars of the ERMS are:

- Management leads the enterprise risk management
process.

- The risk vision is integrated into management and
decision-making processes.
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- Businesses and corporate areas participate, with different
levels of responsibility and specialization (risk
management units, supervisory units and auditing units,
in accordance with the Three-Line Model') with the Risk
and Internal Control Unit exercising functions of
coordination and governance of the system.

. Risks are identified, assessed and addressed in accordance
with 1SO 31000.

- It promotes continuous improvement to gain efficiency
and responsiveness.

Another key element is the risk tolerance declaration, which
is set out in the Risk Management Policy along with the
above principles. Repsol aspires to a profile typical of an
energy company, integrated and diversified, differentiating
between those in which the Company will actively manage
and maintain within the tolerance thresholds and defined
objectives, and those in which it declares its rejection,
minimizing by all possible means its probability of
occurrence and its impact, including reputational impact.
The latter include accident, environmental, health, safety,
ethics, and conduct and compliance (including tax) risks.

ISO 31000 Risk Management — Principles and guidelines

Planning Risk Risk
Assessment Treatment
Management e
Units
o 6
ERMS Risk \‘ :
Planming aFseIsment A m'tslsfinn Performance
"*‘ Wiga manitoring
f ' [ 1
Supervision L1 1 [
Units A 5 1 i
Y. | Assurance . -
initiatives i i
1 I
[ 1
[ 1
Risk 4 Y 8 N
and Internal Risk Effectiveness
Control e review
Audit . s
— Units Assessment of the design and functioning of the ERMS —

' The Three Lines model was developed by the Institute of Internal Auditors (l1A) in 2020 with the aim of helping organizations to identify the structures and processes that

best facilitate the achievement of objectives by promoting robust risk management governance.
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The Company's bodies involved in the definition,
implementation, monitoring and supervision of the ERMS,
as well as their responsibilities, are as detailed below:

Overview of the corporate bodies involved in the ERMS
R

Board of Directors

Approves the Company's general
policies and strategies , including the
Risk Control and Management Policy and
the oversight of internal information and
control systems

Audit and Control Committee

Sustainability Committee

Directly oversees the activity of the Audit,
Control and Risk Department, to which the Risk
and Internal Control Unit is attached. It also
periodically reviews the effectiveness of
internal control systems, internal audit and risk
management systems so that the main risks
are properly identified, managed and disclosed.

The Sustainability Committee attached to
Repsol's Board of Directors oversees and
advises the Board on matters relating to
corporate social responsibility,
environment, health and safety, climate
change and the energy transition.

Executive Committee

Approves the necessary governance
elements in the field of risk management,
monitors their correct application and
monitors the Company's performance in
terms of risks, including the integration of the
risk vision into decision-making processes.

Risk Audit Units

Risk Management Units

Responsible for direct risk management in
daily operations (identification, analysis,
evaluation and treatment of risks).

Integrated Management Report 2024

Risk Supervisory Units

Supervisory Units: supervise risk
management in their field of expertise, i.e.
they define the management and governance
model, advise the front lines on its application,
maonitor their performance and ensure
compliance with the criteria of the model

in place.

Risk and Internal Control Area: defines the
made for planning, identifying, assessing,
scoring the ERMS, advises on the application
of this model, monitors the entire process
(including reporting to the governing bodies)
and allows compliance, alerting the
management and supervisory units of any
deviation from the Risk Policy it identifies.. It
also ensures that the risk outlook effectively
influences decision-making processes.

76

Assess the design and functioning of risk
management and control systems with the
aim of ensuring that they are adequately
identified, measured, prioritized and
controlled, in accordance with the Risk
Management Policy and other current
regulations and good industry practices.
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According to the ERMS, the identification, assessment and
consolidation of risks is carried out at least annually.
However, the processes are prepared such that if at any time
it appears that the Group’s risk profile may have been
substantially altered due to a change in the exposure to any
particular relevant risk, the analysis of such risks is updated.

Where appropriate, the head of the management unit sets in
motion appropriate actions or control mechanisms to align
the risk profile with the organization’s expectations, in line
with the risk tolerance declaration set out in the Risk
Management Policy. In this way, the company reasonably
ensures compliance with the objectives of each
organizational area that could be impacted by risks of a
strategic, operational, financial, regulatory and litigious
nature, relying on information and internal control systems
based on the principles of the COSO? reference framework.

The Risk and Internal Control unit consolidates the individual
risk maps to obtain the consolidated Risk Map for the Repsol
Group, and any partial consolidation agreed to be reported
to the executive and governing bodies, which, where
appropriate, provide guidelines on the treatment of certain
risks, in view of the risk profile, the maturity of risk
management systems and the risk tolerance declaration set
out in the Risk Management Policy.

The resulting mitigation actions are driven forward by the
supervision units and, when they involve management units,
converge with the treatment strategies that the latter have in
place. Supervisory units include technical and specialist
functions in business and corporate areas. .

During these activities, the Risk and Internal Control unit
collects information from the management and the
supervision units on their performance and expectations in
relation to those activities undertaken to achieve the ERMS
objectives. This information collection is supplemented,
when appropriate, with campaigns specifically designed to
obtain certain data, such as surveys, backtesting studies and
others. Based on this information, the area responsible for
the ERMS reviews its effectiveness and ensures that the
findings result in its continuous improvement.

At all stages of the enterprise risk management process, in
accordance with their planning, the audit units evaluate the
reasonableness and adequacy of the design and functioning
of the Repsol Group’s risk control and management
systems, to ensure that risks are properly identified,
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prioritized, measured and controlled within the tolerance
levels set by the Board in its Risk Management Policy, in
accordance with current standards and good industry
practice. As part of their functions, the audit unit plans its
annual engagements based on various aspects, including the
state of risks, preferably focusing their actions on the most
significant ones.

The variables of the economic models on which key decision-
making processes are based, such as the preparation of the
annual budget and the preparation and periodic updating of
the strategic plan, are subject to risk analysis, and receive
information from the ERMS for this purpose. Going beyond
single-scenario approaches, these analyses provide a
probabilistic view of the achievable result by simulating
multiple scenarios in which these variables, which may be
prices or margins and may be loosely or more heavily
correlated, take different values depending on their prior
statistical modeling.

Internal Control System on
Financial Reporting (ICFR] and
Sustainability (ICISS)

Repsol has a System of Internal Control over Financial
Reporting (ICFR) whose proper functioning provides
reasonable assurance as to the reliability of the Group's
financial reporting. The ICFR model is defined on the basis
of the COSO 2013 methodological framework. Its objective is
to ensure that transactions carried out are faithfully recorded
in conformity with the pertinent accounting system and
provide reasonable assurance with respect to preventing or
detecting any errors that may have a significant impact on
the information contained in the consolidated Financial
Statements. The Audit, Control and Risks department
annually evaluates the design and functioning of the Group’s
ICFR and draws conclusions on its effectiveness. Additional
information can be found under section B &.2. Internal
Control and Risk Management Systems in relation to the
financial information issuance process (ICFR) of the Annual
Corporate Governance Report.

The Group has an Internal Control System for Sustainability
Information ("SCIIS"), the objective of which is to reasonably
ensure the reliability of the sustainability information
reported, since the entry into force of Law 11/2018 and the
requirements of the CSRD regulation (see details in
Appendix V - 1.2, Governance).

? COSO Internal Control- Integrated Framework, 2013. Repsol has an Integrated Internal Control model, inspired by the COSO framework, which includes, among others, the
Group's formally developed Internal Control and Compliance Systems, including the Internal Control System for Financial Reporting, the Control System for Sustainability
Reporting, and the Internal Control System for Sustainability Information. the Crime Prevention Model and other current criminal compliance and prevention models
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Main risks

Sustainability Information

The main risks identified in section 7.4 are described below

of this document:

Financial and market risks

Fluctuations

in benchmark prices

for hydrocarbons,

derivative products and other
commodities

QOil and gas prices, and indeed derivative prices, are subject to exogenous factors and, therefore, to volatility as a result
of fluctuations in international supply and demand, among other factors. This can be caused by the prevailing
geopolitical and macroeconomic environment, the influence of OPEC, technological changes, natural disasters,
pandemics, or the energy transition process. Note that price deviations from the Group’s projected figures may be
favorable or unfavorable.

The 2024 price of a barrel of Brent has averaged $80.8/bbl similar to that for 2023 ($82.6/bbl), however, it has been
marked by high volatility marked by geopolitical factors such as the situation in the Middle East and the growing
intensification of the war between Russia and Ukraine. The price of US Henry Hub natural gas averaged $2.27/MBtu,
lower than 2023 ($2.74/MBtu) with some upward trend at the end of the year.

The reduction in crude oil and gas prices has a negative impact on the profitability of the Exploration and Production
activity, the valuation of its assets, the ability to generate cash and investment plans. Rising prices have the opposite
effect. A potential drop in investment could adversely affect Repsol’s ability to replace its crude oil and gas reserves. For
more information on the impact of changes (positive and negative) on the calculation of the recoverable value of the
impairment test assets (see Note 5.1 of the Consolidated Financial Statements 2024). In addition, price changes in
crude oil and its derivative products may affect the margin of the Refining and Chemicals businesses and the value of
the inventories stored in the Industrial segment. In 2024 addition, the impact of price fluctuations on inventories is
reflected in the so-called Equity Effect (see section 4 of this document). The price of finished products can also affect
demand for them.

In addition, the macroeconomic and regulatory environment, as well as the emission reduction scenarios associated
with the energy transition process and the effects of climate change, may affect the price of other commodities. In the
case of electricity, the wholesale price averaged €62.9/MWh compared 2024 to €87.4/MWh due 2023 to the
contribution of renewable energies in a context of weak demand. The price of CO2 emission rights, which averaged
€66.5/t compared to €85.3/t last year, is strongly linked to the reduction in gas prices in Europe. The former mainly
impact the low-carbon generation and electricity trading businesses, while the latter affect the margins of the industrial
businesses.

For more information on the evolution of the prices of hydrocarbons, derived products and other commodities, see
2024 section 3.2 of this report. For more information on the effect of prices on the result and performance of the
business, see sections 4. and 5. of this document.

Lower demand

Demand for crude oil, gas, electricity, low-carbon products or petroleum products below the Group's forecast has
negative impacts on the results of its main businesses (E&P, Refining, Chemicals, Renewable Fuels and Circular
Economy, Mobility, Trading, LPG, Low Carbon Generation, etc.) as activity volumes are affected. These changes in
demand forecasts may be caused by a broadly adverse economic climate (slowdown in economic growth in the
countries to which the Group is exposed, increased unemployment, higher inflation, etc.), political climate (national or
transnational conflicts or trade tensions between the major powers, new regulations, etc.), or social climate
(epidemiological lockdowns and restrictions, changes in consumer habits, etc.), or may be linked to climate change
and energy transition scenarios. Regarding the evolution of the macroeconomy, it may suffer due to the uncertainty of
the geopolitical environment, which could damage growth in the future.

For more information on the impacts on business activity and profitability, see sections 4 and 5.

Strategic risks

Deviations in the expectation
of investment /divestment
processes results

The Repsol Group is exposed to negative impacts when managing investment, divestment, or partnership processes that
may be caused, among other factors, by inadequate capture and selection of alternatives or an incorrect analysis of each
of them. The current context is marked by high volatility and uncertainty, which can influence the number and quality of
the opportunities available or lead to an inadequate estimation of the evolution of the main variables of the initiative,
such as demand, commodity prices, margin forecasts, exchange rates and interest rates, the efficiency of production
factors, operating costs, etc.

Under this heading, the risks related to the adjustment of the business portfolio in accordance with Repsol's strategic
lines and the fulfillment of the company's decarbonization objectives, with the commercial scaling of projects based on
emerging technologies, those related to the deployment of new low-carbon businesses, risks related to inadequate
forecasting of tax conditions or the appearance of contingencies in the purchase/sale processes stand out of assets or
companies.

Integrated Management Report 2024 78 Repsol Group



Appendices
v =

Table of Consolidated Financial Alternative Risks Consolidated Statement Annual Corporate | Annual Report
conversions and Statements - Repsol performance of Non-Financial Governance on Director
abbreviations reporting model measures Information and Report Remuneration

Sustainability Information

Regulatory and litigation risks

Regu/atory changeg The energy industry and the Group’s activity are heavily regulated. Future developments in the regulatory framework
(including tax) may significantly affect the Group's activity in aspects such as the energy transition, the environment and the

preservation of biodiversity, competition, taxation, the markets where the Group operates, the labour environment,
industrial and logical safety, the regulation of prices, quotas or the imposition of tariffs, commercial practices
including advertising communication, the financial and sustainability information communicated to the market and
modifications to the sanctions regimes in force, among others, adversely impacting the Repsol Group's business,
results and financial situation.

Administrative, judic/a/ and Disputes may arise concerning the application or interpretation of current law and regulations in certain realms. In
arbitration proceed/ngs partl;qlar, the areas that ger!erate t‘hIS exposure to the Group include tax regulat\ohs and their lnte.rpretatlon, energy
transition regulations, the wide variety of environmental and safety standards (environmental quality of products, air
emissions, energy efficiency, extractive technologies, discharges to water, soil and groundwater remediation,
preservation of biodiversity, as well as waste), accounting regulations and those governing financial and sustainability
information communicated to the market, those related to industrial and intellectual property, the regulation of
financial markets, competition, good corporate governance, those related to communication and advertising practices,
those relating to money laundering and terrorist financing, regulations on labor law, data protection, those related to
the development and use of artificial intelligence (Al) and, in general, all those required by the public administrations.
In addition, Repsol reports on estimated reserves of oil and gas for which the evaluation process is inherently
uncertain because it involves judgments and estimates (see Note 3.5.2 to the 2024 consolidated Financial
Statements). In addition, Repsol may be affected by the existence of sanctions and trade embargo regimes adopted by
the EU, its Member States, the US or other countries, as well as supranational bodies such as the United Nations, on
certain countries in which it operates and/or companies or individuals based in them. For more information on the
regulatory framework applicable to the Group's main activities, see Appendix Ill — Regulatory framework of the 2024
consolidated Financial Statements. See Note 7 for further information on new tax developments. For more
information on lawsuits and other proceedings, see Notes 7.4 and 19.2 to the 2024 consolidated Financial Statements.

|
Operational risks

Accidents Repsol's industrial and commercial assets (refineries, petrochemical complexes, regasification plants, electric power
generation plants (cogeneration, combined cycles, hydroelectric plants, wind or photovoltaic installations), bases and
warehouses, port facilities, pipelines, ships, tankers, service stations, etc.), as well as the facilities of Repsol's E&P
activity (exploratory or production wells, surface facilities, oil platforms...), both onshore and offshore, are exposed to
accidents such as fires, explosions, leaks of toxic products, as well as environmental incidents of great potential impact.
Such accidents may cause death and injury to employees, contractors, residents in surrounding areas, as well as
damage to the assets and property owned by Repsol and third parties as well as damage to the environment. These
accidents can occur during the operation of industrial plants, pilots or ancillary facilities such as in construction or
decommissioning projects. Repsol is exposed to impacts from any type of damage or temporary interruption of service
associated with accidents in operations or involving vehicles for land, sea-river and air transportation of persons,
substances, goods or equipment.

Deviations in organizationa/ Repsol is exposed to negative impacts arising from the management of the organization and its employees, which

and employee management constitute key asset forvthe Group and which, in certain business contexts, may prove inadequate for a{chlevmg its
objectives. Among the triggering factors of such impacts are aspects such as the recruitment and retention of talent, the

organizational structure, both in terms of design and sizing, the increase in salary costs, cultural adaptation and

transformation, the preservation of the health of our workers and labor relations.

Cybemttacks The Group is exposed to cyberattacks of any kind, including, but not limited to, those that affect the availability of critical
systems and their information on industrial or digital assets, attacks specifically directed against industrial asset control
systems, those that could affect the confidentiality of our data, such as the theft of strategic or sensitive information,
those that impact on the privacy of the information we hold, such as the theft of personal data, whether of customers,
employees or other third parties, and finally those that may affect the integrity of our data, which could lead to erroneous
decision-making or the materialization of fraud events.
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Operational risks

Deviations in the execution of The execution of projects is exposed to various risks, such as geological, technical, economic, commercial, legal and

investment projects.

regulatory, in addition to those related to safety, environment and sustainability which can compromise the delivery of
goods and services, compliance with pre-agreed budgets and deadlines, and compliance with defined specifications
and/or operational reliability of projects. In addition, since the execution of the project also depends on the performance
of third parties (including suppliers of goods, services and equipment, partners in joint agreements, associates,
governments and other parties) that are not under the direct control of Repsol, the Group is exposed to execution and
reputational risks through such entities.

Supply chain

Repsol is exposed to negative impacts associated with the unavailability or scarcity of market goods and services, price
and cost fluctuations, as well as interruptions and deviations in time and form in the supply of goods or the provision of
services, including the supply of raw materials, which may eventually force the interruption of the affected business
activities. Specifically, part of the processing, transportation and marketing of crude oil and gas production from
Upstream assets is carried out through infrastructure (pipelines, processing and purification units or liquefaction
terminals) operated by third parties. This infrastructure is exposed to various risks, such as unscheduled shutdowns or
accidents, which may affect the provision of these logistical services by the suppliers concerned. In addition, in certain
countries where the Group operates that are prone to socio-political instability, there may be a shortage of qualified
suppliers or contractors, which could in turn affect business. The Company is also exposed to risks arising from its
relations with other firms along the supply chain, or where Repsol is held jointly liable for their actions, including non-
compliances with applicable laws and other regulations, external policies and standards or administrative requirements.
There may also be restrictions in the supply of certain raw materials and/or equipment, in particular, those linked to low-
carbon electricity generation technologies and the production of renewable fuels. The relevance of the risks related to
dependence on third parties in the IT environment is maintained. Increasing exposure is detected related to the lower
availability of skilled labor in the different links of the supply chain, which can lead to interruptions and delays in
projects. Finally, it should be mentioned that a certain impact on the Group related to possible logistical restrictions
arising from situations of geopolitical instability or armed conflicts that affect the main global transport routes and that
result in cost overruns or delays in deliveries cannot be ruled out (see Note 26. Geopolitical risks of the consolidated
Financial Statements 2024).

Attacks against people or
assets

In general, but especially in certain countries where it operates, Repsol is exposed to potential impacts arising from acts
of direct violence that may endanger the integrity of both the Company's assets and the persons linked to it as a result
of the actions of persons or groups obedient to any interests. governmental or non-governmental acts, including, but
not limited to, acts of terrorism (including cyber origin), asset blocking, crime, piracy, kidnapping, extortion, theft, and
acts of vandalism. For more information, see Note 26 Geopolitical risks, of the 2024 consolidated Financial Statements.

Various risks materialized in 2024, including regulatory and
litigation risks. In relation to the latter, see Note 19.2 of the
2024 consolidated Financial Statements. In the operational
realm, sadly there were two deaths of contractor workers due
to occupational accidents in 2024 (see section 3 of Appendix
V). Additionally, with regard to cybersecurity risks, it is worth
noting the partial access to Repsol EyG's customer data in
September as a result of an incident suffered by one of its
suppliers. The incident was identified and remedied
immediately through detection and security protocols.
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At the same time, the supplier was asked to apply additional
measures to prevent situations like this from happening
again. Additionally, cybersecurity measures have been further
reinforced and the incident has been reported to the
competent authorities. The incident in no case affected
sensitive data, financial data (current account or credit card),
passwords or electricity consumption data that
compromised its security. The affected data were name and
surname, 1D, address, contact details and the unique codes
for identifying power supply points.

Repsol Group



Appendices

| | 1] v Vv Vi Vi =
Table of Consolidated Financial Alternative Risks Consolidated Statement Annual Corporate | Annual Report
conversions and | Statements - Repsol performance of Non-Financial Governance on Director
abbreviations reporting maodel measures Information and Report Remuneration

Sustainability Information

Appendix V.

Consolidated Statement of
Information and Sustainabili
Information

nancial

Integrated Management Report 2024 81 Repsol Group



Appendices

Table of Consolidated Financial
conversions and Statements - Repsol
abbreviations reporting model

Contents

1. General disclosures
1.1 Basis for preparation
1.2 Governance
1.3 Business model and strategy
1.4 Materiality assessment

2. Environmental information
2.1 Climate change
2.2 Pollution prevention
2.3 Water and marine resources
2.4 Biodiversity and ecosystems
2.5 Resource use and circular economy
2.6 Taxonomy Regulation

3. Social information
3.1 Own workforce
3.2 Workers in the value chain
3.3 Affected communities
3.4 Consumers and end users
3.5 Safety and security

4. Governance information
4.1 Business conduct
4.2 Responsible taxation
4.3 Cybersecurity

5. Sustainability Notes

5.1 Repsol policies related to sustainability

5.2 Double materiality

5.3 Additional insights from metrics methodologies

5.4 Taxonomy Regulation

5.5 Taxation (GRI 207)

5.6 Consolidated Statement of Non-Financial Information

6. Contents
6.1 Index of disclosure requirements

6.2 List of data points included in rules derived from other EU legislation

6.3 Index of essential elements of the due diligence process

Integrated Management Report 2024

Consolidated Statement
of Non-Financial
Information and
Sustainability Information

Annual Corporate

Annual Report

Remuneration

Page.
83
83
84
93
98
100
100
122
126
132
145
152
153
153
163
170
175
182
190
190
194
198
201
201
206
212
218
232
238
247
247
251

255

Repsol Group



Appendices

Table of Consolidated Financial Alternative Risks
conversions and Statements - Repsol performance
abbreviations reporting model measures

1. General disclosures

1.1 Basis for preparation

General basis for the preparation of the sustainability
statement (BP-1)

The Consolidated Statement of Non-Financial
Information and Sustainability Information has been
prepared with the same scope of consolidation as the
Consolidated Financial Statements of Repsol, S.A.

The Consolidated Statement of Non-Financial Information
and Sustainability Information of the Repsol Group has been
prepared in accordance with Directive (EU) 2022/2464, as
regards corporate sustainability reporting, in accordance with
Law 11/2018, Delegated Regulation (EU) 2023/2772
supplementing Directive 2013/34/EU of the European
Parliament and of the Council as regards sustainability
reporting standards and the regulation on the European
Taxonomy (Regulation (UE) 2020/852 and Delegated
Regulations of the Commission 2021/2139 and 2021/2178, as
amended by Delegated Regulations (EU) 2022/1214,
2023/2485 and 2023/2486).

It should also be noted that the following companies of the
Group are included in the scope of consolidation of this
report of Repsol, S.A. and are exempt from preparing a
separate Statement of Non-Financial Information in
accordance with Law 11/2018:

- Repsol, S.A.

- Campsa Estaciones de Servicio, S.A.

- Repsol Butano, S.A.

- Repsol Comercial de Productos Petroliferos, S.A.
- Repsol Petrdleo, S.A.

- Repsol Lubricantes y Especialidades, S.A.

- Repsol Quimica, S.A.

. Societat Catalana de Petrolis, S.A.

- Repsol LNG Holding, S.A.

- Repsol Trading, S.A.

- Régsiti Comercializadora Regulada, S.L.U.

- Repsol Comercializadora de Electricidad y Gas, S.L.U.
- Repsol Tesoreria y Gestién Financiera, S.A.

- Gestién de Puntos de Venta, Gespevesa, S.A.

The report includes information both on the Repsol Group's
own activities and on its value chain. In the materiality
assessment, both the Group's own operations and the
upstream and downstream value chain have been taken into
consideration. Elsewhere, the different thematic chapters
include information, mainly from suppliers and customers.
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Disclosures in relation to specific circumstances (BP-2)

The information is reported, where appropriate, in each
section of the Consolidated Statement of Non-Financial
Information and Sustainability Information.

In relation to incorporation by reference, it should be noted
that all disclosure requirements are reported in this
Appendix V.
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1.2 Governance

The role of the administrative, management and
supervisory bodies (GOV-1). Information provided to and
sustainability matters addressed by the undertaking's
administrative, management and supervisory bodies
(GOV-2)

Repsol's focus on sustainability is deployed through the
leadership of the Board of Directors and the Executive

| |
Sustainability Governance

Annual Corporate | Annual Report

Gavernance on Directar
Report Remuneration

Consolidated Statement
of Non-Financial
Information and
Sustainability Information

Committee, the supervision of the Sustainability and
Audit and Control Committees, and the coordination
of the Sustainability Department, across all businesses
and corporate areas so that social, environmental, and
governance issues are integrated into decision-making
at all levels.

|
Board of Directors!"
] ] ]
hief E ive Offi E E i - . . .
golrfnmi)'(:::(gve Officer (CEO) and Executive Sustainability Committee® Audit and Control Committee
I 1. Approves the Sustainability Policy.

Energy Transition, Technology, Institutional
and Deputy to the CEO General Division®

Sustainability Division™

2. Approve Sustainability regulations, strategy, and
objectives. Approve the Global Sustainability Plan.
3. Oversees sustainability strategy, goals, and plans.
4. Oversees the process of preparing and the
integrity of financial and non-financial information,
as well as control and risk management processes.
5. Coordinates with business and corporate

L
People and Organization General
Division®

Legal Affairs General Division”

Economic and Financial
General Division®

Business General Divisions®®

Business Units

functions the sustainability strategy, objectives and
plans. It encompasses the expert areas related to
communities and human rights, environmental
development, energy transition and climate change,
industrial safety, corporate security, cybersecurity,
technology & corporate venturing, digitalization and
institutional affairs.

6,7 and 8. They define and develop the sustainability
strategy, objectives and plans related to the
employees; corporate governance and compliance;
and tax and procurement; respectively.

9. They guide and execute the sustainability strategy,
objectives and plans in the businesses.

10. It carries out the strategic sustainability analysis,
coordinates and provides support to all expert areas
linked to sustainability.

1. Deploy sustainability strategy, objectives, and
plans at the local level.

& Industrial Complexes™

Board of Directors

Repsol's Board of Directors is the highest supervisory and
decision-making body, the holder of the Company's organic
representation and the one in charge of directing and
administering the Company's business and interests, in all
matters not reserved for the General Shareholders' Meeting.
The specific rules relating to its powers, composition,
duration of positions, call and quorum of meetings, manner
of adoption of agreements and distribution of positions
within the Board are set out in Articles 31 to 36 of the Bylaws

of Repsol, S.A." (hereinafter, the "Bylaws") and in the
Regulations of the Board of Directors of Repsol, S.A?
(hereinafter, the "Regulations of the Board of Directors").

The greater efficiency and transparency in the exercise of the
powers and the fulfillment of the functions attributed to it,
justify the creation by the Board of Directors of (1)
commiittees to which it attributes decision-making powers on
matters whose immediacy and importance make it
inadvisable to refer them to the full Board, (2) specialized

' The Bylaws —approved by the General Shareholders' Meeting—govern the internal functioning of the Company and regulate, among other things, the rights and
obligations of shareholders, as well as the structure, operation and composition of the General Shareholders' Meeting, the Board of Directors and its various committees.
? The Regulations of the Board of Directors are a rule, approved by the Board of Directors, whose purpose is to regulate its structure, powers and operation, as well as that of

its committees.
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committees, with supervisory functions only, report, advice
and proposal, as well as (3) those others that, within the
internal scope of their powers, are attributed to them by the
Law, the Bylaws or the Regulations of the Board of Directors.
That is why, without prejudice to the statutory capacity of the
Board of Directors to create other committees, the Company
currently has an Executive Committee, an Audit and Control
Committee, a Nomination Committee, a Remuneration
Committee and a Sustainability Committee. The specific
regulation on the powers and functions of the committees of
the Board of Directors is contained in Articles 33 to 37 of its
Regulations and in Articles 37 to 39 bis of the Bylaws.

Composition

The Board of Directors is made up of 15 members, in
compliance with the rank set by the Bylaws?, of which 73.3%
are independent?. The detailed composition of the Board of
Directors, as of December 31, 2024, is reported in

chapter 2.4 Corporate Governance of this report.

Without prejudice to the statutory capacity of the Board of
Directors to create other committees, the Company currently
has an Executive Committee, an Audit and Control
Committee, a Nomination Committee, a Remuneration
Committee and a Sustainability Committee. The composition
of the committees of the Board of Directors is as follows:
e

Composition of Board Committees

President:

Executive Committee
External Counsel

8 members:
12.5% executives
62.5% independent
25% other external

President:

Audit and Control Committee )
Independent director

5 members:
100% independent

President:

Nomination Committee Independent director

3 members:
66.7% independent
33.3% other external

Annual Report

on Director
Remuneration

Consolidated Statement
of Non-Financial
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Sustainability Information

Annual Corporate
Governance
Report

this Policy, the process of selecting and appointing directors
at Repsol is designed to support the election of candidates
who bring a diversity of skills, knowledge, experience,
nationalities, age, and gender, as well as the appropriate
competencies to the Board of Directors, enriching decision-
making and providing plural points of view. The Nomination
Committee begins with a pre-assessment to identify the
needs of the Board, determining the competencies,
knowledge and experience required. Based on this
evaluation, the Committee defines the functions and skills
necessary in the candidates to fill the vacancies, and may rely
on external advice to carry out the prior analysis of the
Group's needs and for validating or proposing candidates.
Subsequently, the Committee formally submits to the Board
of Directors the proposals for the appointment and re-
election of independent external directors, and informs the
Board of Directors of the proposals for the appointment and
re-election of the proprietary and executive external directors.
The Board of Directors reviews and approves the
Committee's proposals and, lastly, the approved
appointments are submitted for ratification by the
Shareholders' Meeting.

Equal opportunities

Repsol values generational, cultural, sexual, and gender
diversity, and the integration of people with different abilities
as a source of innovation, Iearning, and respect. In terms of
gender diversity, as of December 31, 2024, the presence of
women on its Board of Directors is 40%. Thus, the ratio of
female to male representation on the Board of Directors is 2:3.

The following table shows the presence of women on the
commiittees of the Board of Directors in the past fiscal year:

Presence of women (2024) No. %
Executive Committee 1 12.5
Audit and Control Committee 4 8o
Nomination Committee 2 67
Remuneration Committee 2 67
Sustainability Committee 2 50

President:

Remuneration Committee Independent director

3 members:
66.7% independent
33.3% other external

President:

Sustainability Committee Independent Director

4 members:
75% independent
25% other external

Diversity on the Board of Directors

The Policy on Diversity in the Composition of the Board of
Directors and the Selection of Directors, approved in 2015
and updated in 2021 in accordance with current regulations
and recommendations, sets out the diversity criteria, in a
broad sense, that the Board must meet. In accordance with

Competency matrix

Repsol's Board of Directors, with the support of the
Nomination Committee, has defined a matrix of
competencies that reflects the skills, knowledge, and
experience that are considered necessary for the proper
performance of its functions. This matrix is periodically
reviewed to adapt to the needs and challenges of the
environment and the business.

Among the competencies identified is sustainability,
understood as the ability to contribute to the sustainable
development of the Company, taking into account the
economic, social and environmental impacts of its activities
and the expectations of its stakeholders. This competence
entails a focus on the principles of corporate social

3 According to the Bylaws, the Board must have between nine (9) and sixteen (16) directors. The General Shareholders' Meeting held on May 31, 2019 set the number of
members at fifteen (15). The report does not include information on the presence of employee representatives in the entity's governing bodies, as this figure does not exist
in the Spanish regulatory framework. According to current legislation, workers can participate in the management of the company through collective representation bodies,
such as works councils or staff delegates, but they are not entitled to sit on boards of directors or other management bodies.

#The composition of the Board of Directors as of December 31, 2024 is as follows: 11 independent directors, 3 other external directors and 1 executive director.
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responsibility and to the environmental, social and
governance (ESQ) criteria that govern the energy sector.

To identify directors who meet this competence in terms of
sustainability, the following aspects have been considered:

- Knowledge of the main plans and policies of other
companies in the sector, experience in monitoring
corporate policies and updating on matters of reputational
importance of other companies in the sector, recognized
knowledge in matters of corporate social responsibility
and ESG.

- Knowledge of the relevant regulations related to
ESG matters.

|
Competency matrix

Senior management
Experience in the energy sector
International experience
Accounting and Finance

Risk management

Strategy

Institutional experience and public service
Legal & Corporate Governance
Technology

University and research
Commercial / Retail

Sustainability

In terms of competencies in the energy and sustainability
sector, Repsol's directors contribute their experience through
current or past positions and experiences in other entities in
the energy sector and related entities. These include the
Chairman of Naturgy, the Director of New Energies at
Repsol, experts in the Environment and Safety who
participate in various ESG and sustainability committees,
senior executives at Petronor, Sacyr and Petrobras, and other
professionals who have advised governments and
international regulators on energy and sustainable
development affairs.
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- The ability to think strategically and evaluate strategic
options and business plans/budgets.

- Membership of the sustainability committees on the
Boards of Directors of other large companies, especially in
the field of energy.

- Knowledge of environmental, social (safety, human rights,
labor aspects) and governance (ethics, compliance and
business conduct) matters.

The sustainability competence includes different ESG
aspects, so it relates to the Company's material impacts,
risks and opportunities. The competency matrix is
presented below:

| %

| _________________________60%

Training for directors

Repsol offers training and continuous updating programs,
including sessions related to sustainability aspects. Among
other issues, throughout the 2024 financial year, training and
information sessions have been held related, among others,
to the following content, both for all directors and specific
sessions for the members of the Audit and Control and
Sustainability’ Commiittees:

5 For more information on corporate governance, see Appendix VI Annual Report on Corporate Governance of this report.
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Board of Directors

- Energy transition and technological aspects
and regulatory aspects of the Company's business:

o Second Digital Wave - Artificial Intelligence

o Biomethane

o  European Regulatory Framework on Energy
and Climate Change

o Multi-energy Face-to-face channel

o Situation on Venezuela's business

o Current situation of energy companies
And on the temporary energy levy

Audit and Control Committee

Internal Control over Financial Reporting (ICFR)
and Sustainability (SCIIS)
- Control of risks related to cybersecurity
- Cybersecurity Statute
Fiscal risks and policies
Reputational risks and risks inherent to the Company's
activities
- Operation of the stock market and price formation
New Technical Guide 1/2024 on Audit Committees of
Entities of Public Interest
Risk map of the Industrial business
- Climate change litigation

Repsol also has an accompaniment process for new directors,
which consists of training sessions on the operation of
Repsol's main businesses and corporate areas, sessions on the
economic and energy environment, specific sessions with the
different heads of the business and corporate areas, and visits
to the Company's facilities.

Sustainability Committee

The Sustainability Committee of Repsol's Board of Directors
supervises and advises on corporate social responsibility, the
environment, health and safety, climate change, and energy
transition. Its functions and composition are regulated by
Article 37 of the Regulations of the Board of Directors. The
Sustainability Committee performs, in accordance with the
provisions of the Regulations of the Board of Directors,
supervisory functions related to the energy transition,
personal and process safety, management and control
systems for non-financial risks and the reporting of non-
financial information. This Committee is also responsible for
guiding the Group's policy, objectives and guidelines in ESG
areas; review and report to the Board on the expectations of
the Company's stakeholders; and to propose to the Board
the approval of a Sustainability Policy.

The Committee also regularly6 monitors, inter alia, the
following matters:

- The Sustainability Strategy and compliance with related
actions and objectives, together with the Global and Local
Annual Sustainability Plans and their objectives and the
sustainability risk map.
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- Cybersecurity and digitalization:
o Cybersecurity Strategic Plan for the period
2024-2026
o Analysis of cybersecurity incidents

Sustainability Committee

- Energy transition and climate change

- Report on ESG (Environmental, Social and Governance) ratings

- Sustainability reporting and risks

- Reporting frameworks and regulatory framework for the
sustainability information of the Integrated Management Report

- Greenhouse gas emissions map 2023

- Safety Excellence Program

- ImpulsaRed Program

- Updating of the Human Rights Book

- Circular economy, biodiversity and water management

- Company scenarios 2023-2050

- OGDC (Oil & Gas Decarbonization Charter) initiative

- Double materiality assessment

- The results of the double materiality assessment of ESG
matters.

- The decarbonization roadmap and the fulfillment of
related actions and targets, as well as emerging risks
related to the energy transition.

- Performance in natural capital and biodiversity, as well as
in water management.

- Strategic environmental and safety projects.

- Performance in community relations and human rights
and its contribution to the Sustainable Development Goals
(SDGs).

Performance in ESG ratings.

The Sustainability Committee and the Executive Committee
regularly monitor information on the implementation of the
climate change strategy and performance in meeting
decarbonization targets.

Specifically, the Sustainability Committee met five times in
2024 and reviewed, among other matters:

Fulfillment of the energy transition targets by the end
of 2023.

- The Group's risk map: short and long term.

Monitoring fulfillment of decarbonization targets
2025-2030 within the framework of the Strategic Update.

- Company scenario analysis 2023-2050.

- The Committee's 2023 Activity Report.

® The composition, functions, frequency of its meetings and other aspects related to the functioning of the Sustainability Committee are regulated in Article 37 of the

Regulations of the Board of Directors.

Integrated Management
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- Sustainability information in the 2023 Integrated
Management Report.

- The greenhouse gas emissions map for the 2023 financial
year.

- Analysis and periodic monitoring of safety performance:
Accident rate, scorecard of indicators, safety management
in contractors and change of safety metrics and targets to
improve the learning cycle (Safety Excellence Program).

- Company scenario analysis 2023-2050.

- The summary of investments aligned with the energy
transition (end of 2023).

- The ImpulsaRed Program (social development actions
linked to the accident in Peru).

- Investigation of the accident at the Sines Petrochemical
Center.

- The main ESG analyst valuations and rankings (ESG
Performance).

- The content of the new World Energy Outlook 2024.

- The Global Sustainability Plan (closing of the 2023 Plan,
and the 2024 Plan) and the Local Sustainability Plans.

- The 2023 Sustainable Development Goals Contribution
Report.

- Progress in the circular economy strategy.

- Proposal and monitoring of the Company's sustainability
objectives (2023 Closing and 2024 Proposal).

- Review of the report on Repsol's participation in industry
initiatives and associations.

- The OGDC (Oil & Gas Decarbonization Charter) initiative.
- Updating of the Human Rights Book.

- Updating of the energy transition and decarbonization
metrics and targets.

- The reporting frameworks and regulatory framework for
the sustainability information of the Integrated
Management Report.

- The process and results of the materiality assessment
(impacts, risks and opportunities’).

- Progress on environmental issues: circular economy,
biodiversity and water management.

- The main implications for the Company of the COP29
agreements.

- Appointment of the Repsol Group's sustainability
information verifier for the 2024 financial year.

In accordance with the provisions of the Regulations of the
Board of Directors, the Chairman of the Committee shall
report periodically to the Board of Directors on the
Committee’s actions.
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Audit and Control Committee

For its part, the Audit and Control Commiittee reviewed the
non-financial information published in the Management
Report and the control and management systems for non-
financial risks.? In addition, the Committee also participates
in matters related to sustainability, taking into account that
its main activities include a review of the Group's risk map
with a five-year horizon as well as the emerging and climate
change risk map and reports on the management of supplier
and purchasing risks, the regulatory risks of the Exploration
and Production and Customer areas and reputational risks.

Throughout the 2024 fiscal year, issues were jointly
presented to the Sustainability Committee and the Audit and
Control Committee that, in accordance with the best
corporate governance practices, must be reviewed by both
bodies. The two Committees were informed jointly of the
following:

- The Group's risk map: short and long term.

- The reporting frameworks and regulatory framework for
sustainability reporting of the Integrated Management
Report.

- The proposal to appoint the Repsol Group's sustainability
information verifier.

Executive Committee

This body is in charge of proposing and executing the global
strategy, as well as implementing the basic policies
established by the Board of Directors. The Executive
Committee is responsible for implementing the Strategic
Plan and, in the field of sustainability, has among its
functions:

- Overseeing the Company's policies, including those of
sustainability, safety, the environment and human rights.

- Ensuring progress of and defining the Global Sustainability
Plan and the Safety Excellence Program.

- Overseeing and proposing to the Board of Directors the
Company's strategy in alignment with the energy
transition, as well as analyzing long-term scenarios
(2031-2050).

- Approving and evaluating objectives, budgets and annual
investment plans.

- Approving, monitoring and evaluating objectives,
including those of sustainability, which are linked to the
variable remuneration of the Company's people.

- Approving the investment qualification methodology for its
alignment with the energy transition and evaluating
investment proposals and their impact on the ClI.

- Approving any changes in decarbonization metrics and the
monitoring, at least once a year, of progress towards
achieving the energy transition and decarbonization
targets.

7 For more information on the list of material impacts, risks and opportunities, see the section Material impacts, risks and opportunities and their interaction with strategy

and business model (SBM-3) in chapter 1.3 of this Appendix V.

& For more information on the internal control system for sustainability reporting, see section Risk management and internal controls for sustainability (GOV-5).

Integrated Management
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Integration of sustainability-related performance in
incentive schemes (GOV-3)

To facilitate the alignment of the Organization, employee
remuneration is reviewed annually by the Executive
Committee, the Remuneration Committee and the Board of
Directors, the body that approves it, and is linked to
compliance with sustainability and decarbonization
objectives. In the case of employees with annual variable
remuneration?, this remuneration is based on both the
individual objectives of each employee and on the objectives
of the business units. By 2024, objectives related to
environmental, social and governance (ESC) issues have
been integrated into all the objectives of each business unit,
reaching a weight between 20% and 45%. In the particular
case of the CEO, the weight of the objectives related to
decarbonization and sustainability represents, in 2024, 25%
of his annual variable remuneration. Plus, in the Long-Term
Incentive (ILP) for the period 2024-2027, 40% of the
objectives are linked to the energy transition, and this applies
to all management staff, including the CEO, and other
employees. Each type of objective has different associated
metrics for its measurement and each metric has an
associated achievement scale defined based on its variability
and strictness. These scales have a minimum attainment
threshold below which no right to incentive is generated and
a maximum level set at 100%'°.

Typology of 2024 annual variable remuneration targets
for the CEO

25%

45%

30%
Company Performance

M Operation, growth and value

¥ Decarbonization and Sustainability

° It applies to employees of all Company businesses with variable compensation.

Annual Corporate | Annual Report

Gavernance on Directar
Report Remuneration

Consolidated Statement
of Non-Financial
Information and
Sustainability Information

Likewise, pursuant to the provisions of article 529 nineteenth
of the Capital Companies Act, it is the responsibility of the
General Shareholders' Meeting to approve the Remuneration
Policy for Directors, at least every three years. Thus, on

May 25, 2023, the General Shareholders' Meeting approved,
at the proposal of the Board of Directors, Repsol's new
Remuneration Policy for Directors to be applied in 2023,
2024, 2025 and 2026. The general principle that defines the
Remuneration Policy is the pursuit of the reciprocal
generation of value for the Group and the Directors and the
alignment of their interests in the long term with those of the
shareholders, ensuring total transparency. Repsol's
Remuneration Policy includes the applicable principles and
criteria with respect to the remuneration of directors in their
capacity as such and for the performance of executive
functions. These principles and criteria are reviewed
periodically by the Remuneration Committee and the Board
of Directors, with a view to keeping the Company's
Remuneration Policy aligned with the best practices and
market trends.

As regards executive directors, the Remuneration Policy
establishes items of fixed remuneration, as well as annual
and long-term variable remuneration.

.
Long-Term Incentive 2024-2027

40% 30%

30%

Company Performance
M Value creation
M Energy transition

'® For more information on remuneration, see Appendix VII Annual Report on the Remuneration of Directors of this report.

Integrated Management Report 2024
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Objectives and metrics set out in the CEO's 2024 Annual Variable Remuneration in relation to sustainability
I EEEEEEEEC——

Types of objectives Weight Metric Description
5% Installed renewable Increase the installed capacity of wind and solar generation in accordance with
generation capacity the provisions of the 2024 Annual Budget. The percentage of the increase in
renewable generation capacity installed by Repsol in 2024 will be calculated
with respect to the value of the budget and, based on that percentage, the
level of achievement of the target will be determined.
10% Development of other Progress on the decarbonization path to 2030 set by the Company through
low-carbon platforms other low-carbon platforms. The degree of achievement will be assessed by the
Remuneration Committee based on the evidence provided.
5% Safety, Fatalities and Number of actual HPIs less than or equal to 12 without any fatality or incident

Decarbonization and sustainability

5%

Incidents Index

occurring with consequences greater than "Very Serious" according to internal
regulations. The company's actual HPIs (High Potential Incidents) for the
purposes of this objective are security incidents with real serious or more than
serious consequences in terms of personal injury (SIF), impact on the
environment and/or the company's reputation and process incidents
classified as TIER 1.

Talent

To promote female talent, generating opportunities through recruitment and
development. The target values are as follows: (i) apply parity in external
recruitment processes for the group linked to the professional progression
model and similar, maintaining a balance between 40%-60%; and (ii) ensure
the use of inclusive diversity criteria at all stages of professional development
to reach 34% of women in leadership positions.

Objectives and metrics set out in the Long-Term Incentive Plan 2024-2027 in relation to sustainability
I EEEEEEEC—

Types of objectives Weight

Metric

Description

Energy transition

20%

10%

10%

Reduction of the
Carbon Intensity
Indicator (%)

Achieve a reduction in the Carbon Intensity Indicator (Cll) compared to 2016 of
15% in 2025 and 28% in 2030, with a specific reduction by 2027.

The Cll is calculated as the quotient resulting from dividing the CO, equivalent
emissions, measured in tons (t), corresponding to the Company's Scope 1 and 2
operated and Scope 3 corresponding to the use of the products obtained from
our E&P production, by the energy of these products that we put at the service
of society measured in Giga Joules (CJ).

The degree of achievement will be determined according to the value obtained
at the end of the period with respect to the objective.

Renewable generation
capacity (GW)

Reach a renewable generation capacity of 6.0 GW by 2025 and between

15.0 GW and 20.0 GW by 2030, with a specific capacity in 2027.

The degree of achievement will be determined according to the value obtained
at the end of the period with respect to the objective.

Available renewable
fuel production
capacity (Mta)

Achieve an annual production capacity of renewable fuels planned in a specific
path for the period. The degree of achievement will be calculated by comparing
the cumulative actual available annual production capacity for the period with
the cumulative annual available production capacity foreseen in the path.

Statement on due diligence (GOV-4)

o See chapter 6.3 Index of essential elements of the due

diligence process of this Appendix V.

Risk management and internal controls over sustainability

reporting (GOV-5)

The Repsol Group has been working in recent years, since
the entry into force of Law 11/2018, on bringing to maturity
its Internal Control System over Sustainability Reporting
(ICSR), the objective of which is to reasonably support the
reliability of the sustainability information reported. In 2024,
this control model has continued to be refined, while the
sustainability reporting has been aligned with the

requirements of the CSRD directive.

Integrated Management Report 2024

The ICSR is defined at Repsol following the same principles as
the Internal Control System over Financial Reporting, and
following the guidelines of the COSO framework (mainly the
COSO Integrated framework and COSO ESQ). It has the
following elements: governance model, risk identification and
assessment process, materiality assessment and scope model,
inventory of controls, including those of information
technology, etc. With regard to the differentiated responsibility
of the Company's units and bodies involved in risk
management, the ICSR is based on the three-line model, being
a standard recommended by the Global Institute of Internal
Auditors. The Audit, Control and Risk Division (DAC&R)
evaluates the design and operation of controls, processes and
other components of the Group's ICSR, reporting on this work
to the Audit and Control Committee (A&CC).

90 Repsol Group
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Responsible bodies

The Board of Directors (BOD) reserves the power to approve
the risk control and management policy, and oversight of
internal information and control systems. In accordance with
the Regulations of the Board of Directors, the Audit and
Control Committee supervises and evaluates the preparation
process and the integrity of the financial and non-financial
information of Repsol, S.A. and its Group, periodically
reviewing compliance with regulatory requirements, the
definition of the consolidation perimeter, the effectiveness of
the internal control systems, the internal audit and the
financial and non-financial risk management systems, so that
the main risks are identified, managed and made known.

Procedures for reviewing and authorizing sustainability
information and the description of the ICSR

Repsol's Internal Control System over Sustainability
Reporting (ICSR) aims to contribute to the reliability of the
Company's sustainability information in order to comply
with the obligations conferred on it by the current regulatory
framework: Law 11/2018, CSRD, regulation of the CNMV,
Capital Companies Act, the code of good governance of
listed companies of the National Securities Market
Commission, and the associated circular 1/2020, European
Regulation 852/2020, on the Sustainable Finance Taxonomy.

This model of internal control over sustainability reporting is
articulated through an integrated process that consists of five
components, developed through seventeen principles in
accordance with the provisions of the COSO 2013 framework.

The ICSR is integrated into the organization through the
establishment of a scheme of roles and responsibilities for
the different bodies and functions, included in the
procedures approved and disseminated within the Group.

Governance model

In the Sustainability Division (SD), there is a reporting unit
on sustainability information that governs the sustainability
information reported, under the supervision of the A&CC.
The unit:

- Defines the criteria to be used in the reporting of
sustainability information, after analyzing the different
regulatory frameworks in the field of sustainability
reporting, informing the A&CC of any significant changes
in the reporting strategy.

- Prepares the sustainability information reporting risk map
in coordination with the unit that manages the integrated
risk system and the economic-administrative unit.

- Gives reasonableness to reporting criteria by verifying that
applicable international standards are complied with.

- Defines procedures and/or guidelines that regulate,
among other aspects, the roles and responsibilities of the
areas involved in the sustainability information reporting
process and the annual reporting milestone calendar.

- Assures, in coordination with the DAC&R, that this
information has processes and systems that ensure
adequate identification of risks and an adequate set
of controls.

Integrated Management
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The economic-administrative unit governs the financial
information reported by the Company, is responsible for
preparing, among other documents, the Financial Statements
and the Group's Management Report and, therefore,
coordinates the reporting of the financial and sustainability
information that must be presented publicly and ensures that it
is disclosed in compliance with the deadlines and other
requirements set out in applicable regulations. In addition, it is
responsible for monitoring and internally coordinating all the
requirements of the Spanish and European regulators (CNMV
and ESMA, respectively).

In addition, the economic-administrative unit and the DS
define, in coordination with the business units and corporate
areas affected, the processes and controls that support
consistency between the financial and sustainability
information presented in the Group's financial statements
and Management Report, as well as with other documents
made public by Repsol.

Supervision units

The Internal Audit unit reports to the Audit and Control
Committee of the Board of Directors of Repsol, S.A. This unit
has the mission of improving and protecting the value of the
Organization by providing objective assurance, advice and
risk-based knowledge, thereby supporting the Committee in
the performance of its functions. Among other tasks, this
audit unit supervises the evaluation of the design and
operation of the controls of the Group's Internal Control
System over Sustainability Reporting, reporting the results of
this to the Audit and Control Committee and the Board of
Directors of Repsol, S.A.

Business units and corporate areas identified as "owners of
the controls"

Within the Group, the different Business Units and Corporate
Areas identified as "owners of the controls" are responsible for
ensuring the validity, execution and proper functioning of the
processes and controls associated with them.

Model components

The documentation making up the ICSR comprises the
following components:

- The sustainability information reporting risk map
(reviewed at least annually).

- Scope model: corporate perimeter, systems, user-
developed programs, processes, service organizations.

Documentation of the processes within the scope of the
ICSR.

Inventory of controls identified in the different processes.

Result of the evaluation of the design and operation of the
controls.

- Certifications of the validity and effectiveness of the
controls, issued for each year by those responsible for each
of them.

The ICSR is articulated through a process in which, based on
the identification and evaluation of the risks of reporting
sustainability information, a scope model is defined that
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includes the companies within scope, the set of relevant
processes for preparing information, the systems and user-
developed programs, the review and subsequent disclosure
of sustainability information, and control activities aimed at
the prevention and detection of any errors.

The Repsol Group has an integrated risk management
process. This process establishes a uniform methodology for
the identification and assessment of risks by the responsible
areas in the Organization. As a result of this process, the
Repsol Group's risk map is drawn up, of which sustainability
risks are a part. e See Appendix IV Risks of this report.

The main risks that could affect the Group's sustainability
information objectives are reflected in the sustainability
information reporting risk map, in which the following have
been identified:

- Leakage of confidential or privileged information.

- Regulatory changes.

- Inadequate control environment.

- Unavailability and lack of security in information systems.

- Errors or omissions in the reporting of sustainability
information.

Scope and updating

The process of identifying and assessing the causal factors of
sustainability reporting risks covers all the objectives of
sustainability information, which could impact its reliability.

The inventory of risks and their assessment in terms of
impact and probability is reviewed annually in accordance
with the Repsol Group's integrated risk management
process, as indicated in_Appendix IV Risks of this report.

When defining the scope of the model, both the risks and the
exercise of double materiality of the Company are considered
in order to prioritize control efforts in the Company.

Control activities

As indicated above, one of the components of the ICSR
model is the control activities identified in the processes to
mitigate risks related to the reporting of sustainability
information. In this regard, the following types of controls
have been identified in the ICSR:

General controls:

- Entity-level controls: operate throughout the organization
and allow us to achieve global control objectives, as well as
cover the risk of "General Environment" and comply with
the COSO 2013 framework. The types of general controls
include those related to the existence and disclosure of a
Code of Ethics and Business Conduct, a Communications
Channel; Strategic Company Management; Organizational
Structure Management; People Management and
Training; Preparation and Management of Group
Regulations; Corporate Governance; Corporate and
Powers Management; Risk Management; Audit, Risk and
Internal Control Functions.

- IT General Controls: oriented at supporting the reliability,
integrity, availability, and confidentiality of the information
contained in the applications considered relevant to the

Integrated Management
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control model. They are grouped into the following
typologies: development of information systems,
modifications to information systems, operations and
control of access to programs and data.

Cross-sectional controls, which in turn can be:

- Company level: primarily governance controls exercised by
the second lines.

- Reported data: related to the validation roles and the
calculation methodology used.

Specific controls at the process level from the source of the
data to its reporting.

Repsol's policies related to sustainability

Repsol has a Code of Ethics and Business Conduct in place,
approved by the Board of Directors following a favorable
report from the Audit and Control Committee, the
Sustainability Committee, and the Ethics and Compliance
Committee. The Code applies to all directors, managers, and
employees of the Repsol Group, regardless of the type of
contract determined by their professional or employment
relationship. Business partners (non-operated joint ventures,
contractors, suppliers, and other collaborating companies)
are part of Repsol's value chain and, for this reason, must
act in accordance with the Company Code, as well as any
other applicable contractual provisions when they act on
behalf of or in collaboration with Repsol. The Code
establishes the minimum standards of conduct that must
guide the behavior of all its recipients as they carry out their
professional activity and lays down a set of procedures in the
event of non-compliance.

Repsol has fourteen policies, which define the Company's
public goals and management fundamentals, establishing
principles and guidelines for action for all Repsol employees
with the purpose of fostering relationships, processes, and
decision-making that are aligned with the Company's values.
These policies are approved by the Executive Committee, the
body responsible for the application of these standards. In
addition, the Company has other internal regulations such as
standards, procedures, etc. that serve to implement policies.

Internal regulations are a management tool, the main objective
of which is to strengthen control systems and promote
compliance with external and internal requirements; provide
criteria for action that make it easier for employees to
understand their responsibilities; to assist in the management
and control of risks and to contribute to more agile and orderly
execution of the Company's activities.

The General Directorate of People and Organization is
responsible for keeping the Company's regulatory body up to
date and supports the internal dissemination of the regulations
and their availability to all employees. It also promotes the
review or ratification of policies at least every five years.

Ownership of the different regulating documents lies with
the unit, at the lowest level of management, that is
responsible for the regulated matter. In order to promote the
applicability of the regulations, owners must review or ratify
their rules and procedures when necessary, and at least every
four years.
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Compliance with the regulations is mandatory for all
employees at Repsol, S. A. and all Repsol Group Companies
worldwide, understood as those in which Repsol, S. A. has
direct or indirect management control, regardless of the type
of legal, employment or commercial relationship, the
position they occupy and the location in which they perform
their work. It is also mandatory for all those who, even if not
employees, have been temporarily transferred to Repsol to
provide professional services (secondees) and interns.

Likewise, Repsol's representatives in the companies in which
the Group exercises joint control and in the consortia must
comply with internal rules and regulations, to the extent of
their capacity in accordance with the shareholders'
agreement or the Joint Operating Agreement.

Likewise, employees must promote and encourage, in all
geographical areas where Repsol is present, the adoption of
conduct guidelines that are consistent with the Group's rules
and regulations among Repsol's partners, suppliers,
contractors, and collaborating companies.

Repsol's set of policies is available to employees on the
Company's intranet and to other interested parties on the
www.repsol.com website.

The description of the content of the sustainability different
policies is provided, including their general objectives, as
well as the material sub-topics that these policies include,
defined by the main impacts, risks or opportunities of
Repsol, as well as the date of approval/review, is reported in
chapter 5 Sustainability notes of this Appendix V.

In addition, chapters 2 Environmental information,

3 Social information and 4 Governance information of this
Appendix V include the policies related to the specific topic
of each standard.
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1.3 Business model and strategy

Strategy, business model and value chain (SBM-1)

Repsol is a company that is present throughout the energy
value chain, marketing a wide range of products in more
than 9o countries. The main products or services offered by
the Company are detailed below:

Supply of crude oil, intermediate products, chemical raw
materials and lipid residues consumed by the Group's
industrial complexes and third parties.

Marketing of fuels, biofuels and petrochemical products in
international markets. In addition, among the Company's
priorities is the production of renewable hydrogen.

Development, production and marketing of lubricants,
aviation fuels, bitumen for asphalts and petroleum-derived

specialties.

Marketing and trading of liquefied natural gas.

Low-emission gas and electricity supply in Spain and

Portugal.

Maritime transport for the Group's activity and for third

parties.

Multi-energy solutions.

Repsol sells wholesale (B2B) and retail (B2C)' products and
services; in the first segment, the main group of customers
includes industries and companies from various sectors
(automotive, food, chemical, packaging, aviation, etc.). The
products and services marketed at retail are, fundamentally,
consumers of fuels and other petroleum products (mostly
marketed at service stations), natural gas, electric mobility,
electricity and energy services. ® See chapter 3.4 Consumers
and end consumers of this Appendix V.

Repsol has 25,595 employees. @ See chapter 3.1 Own

workforce of this Appendix V.

The 2024 breakdown of ordinary income®
by product and segment type is as follows:

|

Income by product type

€ million Upstream Industrial Customer LCG Corporate and others TOTAL

Crude oil 3,193 3,136 — — (228) 6,101

Gas! 1,876 1,907 194 22 (811) 3,188
Wholesale market 1,876 1,907 — 22 (811) 2,994
Retail market — — 194 — — 194

Petroleum products® — 35,973 23,576 — (16,519) 43,030

Petrochemicals® — 2,324 — — 1 2,325

Electricity — 202 1,309 584 (454) 1,641

Services rendered and — 604 264 — (31) 837

TOTAL 5,069 44,146 25,343 606 (18,042) 57,122

M1t corresponds mainly to condensates and liquids of natural gas and natural gas. No income corresponding to fossil gas according to the technical criteria of the sustainable

finance taxonomy of the EU.
@ 1t corresponds mainly to gasoline, fuel oils, LPG, asphalts, lubricants, etc.
Bt corresponds mainly to ethylene, propylene, polyolefins and intermediate products.

' None of the Company's products have been listed as prohibited in any of the markets in which it operates.

? Corresponds to Sales and Income from services rendered in the consolidated income statement prepared in accordance with the International Financial Reporting Standards
(IFRS) issued by the International Accounting Standards Board (IASB) and adopted by the European Union (EU). The Company does not break down revenues by
significant sector of the European Sustainability Reporting Standards (hereinafter ESRS), nor additional sectors of the ESRS, as the final list of sectors of the ESRS has not
been effectively published by the EU. The information will be incorporated into the report once the list is officially made public.
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Sustainability Information

One of the main pillars of the Strategic Plan is the Company’s As part of its most recent annual review, this Plan incorporates
decarbonization, which has a fundamental impact on climate the main objectives of Strategic Plan (2024-2027) related to
change and circular economy issues. ® See chapters 2.1 sustainability and is the framework for action for its

Climate change and 2.5. Resource use and circular economy of deployment at the local level in the different business units in
this Appendix V. countries and industrial centers in the Iberian Peninsula.
Sustainability-related goals Some additional sustainability objectives are not yet

Repsol prepares its Global Sustainability Plan annually, incorporated into the aforementioned plans.

which is submitted and approved by the Executive The main sustainability objectives are detailed in the table
Committee and supervised by the Sustainability Committee. below:

——
Sustainability goals

Environmental information:

Climate change

Reduce absolute Scope 1, 2 and 3 GHG emissions by 20% by 2030 compared to the base year of 2018 and reach net zero emissions by 2050.

Reduce Scope 1 and 2 GHG emissions from operated assets by 55% by 2030 compared to the base year of 2016 and reach net zero emissions by 2050.
Decrease the Carbon Intensity Indicator by 15% by 2030, 55% by 2040 and net zero emissions by 2050 compared to the base year of 2016.

Reduce methane emissions intensity to 0.2% by 2025 and virtually zero by 2030.

Eliminate routine flaring by 2030 with the intermediate milestone of reducing the practice by 50% by 2025 compared to the base year of 2018.
Contamination

Define within a period of less than 12 months action plans for the management and remediation of soil or groundwater in the event of contamination.

Water and marine resources

For the facilities of the industrial area located in the Iberian Peninsula, to achieve zero net freshwater withdrawal by 2050 compared to the base year of 2022
with the following intermediate milestones: not increasing freshwater withdrawal by 2030 and reducing freshwater withdrawal by 30% by 203s.

For Marcellus' asset in the U.S. Exploration and Production business, to achieve net-zero freshwater withdrawal by 2035, as well as the following intermediate
milestones, with respect to the 2022 baseline and planning: increase water reuse to 10% by 2030, reaching 5% by 2026 and regenerate the natural capital of the
ecosystem in this environment from 203s.

Use of resources and circular economy

Reach a renewable fuel production capacity in the Iberian Peninsula of more than 2.2 million tons by 2030, with an intermediate milestone of 1.5 Mt in 2027.
Reach a production volume of more than 150,000 tons by 2030 of circular or biological origin products incorporating alternative raw materials such as waste
plastic or other renewable materials, with an intermediate milestone of 65,000 tons by 2027.

To reach a biomethane production capacity in 2030, from organic waste, of more than 2.1 TWh, with an intermediate milestone of 1.3 TWh in 2027.

Social information:

Own employees

By 2030, be a company recognized in the sectors in which it operates as a benchmark employer in attracting, retaining and building loyalty in key talent.
Attracting and retaining talent

Incorporate young talent: reach 40% permanent hiring of people under or equal to 30 years of age by 2024.

Diversity, equity and inclusion

Achieving parity in hiring: reaching the target of 40% of women in hiring processes by 2024.

Promote female leadership: reach 34% of women in leadership positions by the end of the promotions of the 2024 performance campaign.
Raise awareness about identifying unconscious biases to ensure that decision-making is based on people's talent and capabilities (in 2024).
Exceed the legal obligations in the incorporation of people with disabilities in the organization in the countries where Repsol operates (in 2025).
By 2030, achieve a consolidated culture of inclusion based on the principle of equity and non-discrimination.

Development and training

Anticipate, through strategic planning, the key talent needs of the organization.
Update the definition of all positions and associated skills, incorporating the impact of new technologies (2025).
Have training itineraries and support programs in the strategic disciplines for transformation (2025).

Managing holistic health and wellness

The goal is to have implemented, by 2030, the comprehensive health and well-being program in all countries, adapting it to local needs. In 2024, the goal has
been to deploy the health and well-being value proposition and make it known to all employees globally and locally.

Workers in the value chain

Strengthen good sustainability practices in the supply chain of the Low Carbon Generation business by 2025 by measuring environmental, social and
governance management of suppliers.

Promote by 2026 the integration of safety and environment criteria in the management of suppliers and in all procurement of high-risk goods and services in
safety and the environment in the Industrial business.

Promote by 2026 the integration of safety and environment criteria in the management of suppliers and in all procurement of high-risk goods and services in
safety and the environment in the Exploration and Production business.

Affected communities

Contribute to the 2030 agenda through Repsol's social projects and benefit 10 million people through positive impact initiatives and projects from 2021 to 2025.
Action plan 2025-2027 to comply with the Corporate Sustainability Due Diligence Directive.
Consumers and end users

Lack of highly serious incidents in relation to the safety of the products marketed by Repsol®

" Serious incidents are considered to be emergency telephone calls by end users due to serious injuries to people, major leaks or spills, significant damage to buildings,
vehicles, etc. and/or significant reputational risk.
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Sustainability Information

Business model and value chain

The Exploration and Production business aims to ensure the
crude oil and gas reserves necessary for the Company's
operations. The main inputs of industrial complexes are
crude oil, intermediate materials, chemical raw materials and
lipid residues. The trading activity aims to ensure the supply
of these inputs to industrial complexes (including combined

Repsol's activities are structured into four segments:

- Exploration and Production (E&P): exploration and
production of crude oil and natural gas reserves,
as well as the development of low-carbon geological
solutions, especially the storage of CO,.

- Industrial: oil refining, petrochemicals and trading, cycle plants) and sales to third parties. Details on the
wholesale transportation and marketing of crude oil, products and services offered can be found at the beginning
natural gas and fuels, including the performance of of this chapter. e See section_Strategy, business model and
activities related to new products such as hydrogen, value chain (SBM-1) in this chapter.

biofuels and synthetic fuels.
The double materiality assessment has identified the

impacts, risks and opportunities that are material in terms of

the environment, social and governance. The main

opportunities for the Company are related to accessing new

markets and products. e See section Material impacts, risks

- Low Carbon Generation (LCG): renewable electricity and opportunities and their interaction with strategy and
generation and via combined cycle natural gas plants. business model (SBM-3) of this chapter.

- Customer: mobility (service stations) and marketing
of fuels (gasoline, diesel, aviation kerosene, liquefied
petroleum gases, biofuels...), electricity and gas and
lubricants and other specialties.

The following figure shows Repsol's value chain:

Main stakeholders in Repsol's business
L and financial m Suppliers Partners Clients
=
Repsol | < @ g%
Q @,
—™ Exploration Derveloprment Production Low-Carbon
solutions
> 9 A §© &=
P = o
| .< Hﬁ} /léﬁj_
i Project Development Production
onigination of renewable and sale of
assots elnctricity
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Local and indigenous communities / Citizenship and Observatories / Press & Media
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The Company's main suppliers have their registered offices
in Europe and North America. e See chapter 3.2. Workers in
the value chain of this Appendix V.

One of Repsol's main distribution channels are service
stations, which offer fuels and other products. In addition,
the Company has a liquefied petroleum gas (LPG)
distribution network for domestic and industrial use. It also
distributes electricity and natural gas through its own and
associated infrastructures.

Repsol also supplies industries and companies through the
direct sale of chemical products and fuels.

Interests and views of stakeholders (SBM-2)

Repsol annually reviews the stakeholder map and its
prioritization, taking into account nature of the interested
parties. For this hierarchy, internal knowledge (stakeholder

I ——
Stakeholder engagement processes

V'

Consolidated Statement
of Non-Financial
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Sustainability Information

Annual Corporate
Governance
Report

Annual Report
on Director
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management areas, and cross-cutting areas) and context
analysis are taken into account. The current map identifies
g stakeholders and 40 subgroups.

Repsol takes into account the opinion of all its stakeholders
either through direct consultation through questionnaires,
interviews or working groups or in an inferred manner
through public information or context.

The information that comes from stakeholders is relevant to
be able to determine the materiality (impact and financial) of
the Company's ESG matters. This information is taken into
account in the definition of objectives that are subsequently
incorporated into the Company's Sustainability Plans.

The stakeholder map is presented annually together with the
results of the double materiality assessment to the
Sustainability Committee.

Information on the main stakeholders is detailed below:

Stakeholders

Engagement process

Purpose of engagement

Integration of results in management

Clients

Customer voice.

Customer service attended (face-to-face,
telephone, mail, etc.)

Digital services (Waylet chatbot, forms, etc.).

To get to know the customer in greater
depth, their consumption habits,
preferences and suggestions.

To respond to claims and complaints.

Customer voice analysis.

Assessment of the customer care service.
Definition and results-based improvement
plans.

Shareholders and the
Financial Community

Results presentation, roadshows with
senior management participation, General
Shareholders' Meeting, Engagement
Report.

Maintain excellent communication and
transparency with shareholders and the
financial community, explaining our
profitable energy transition strategy with
attractive returns for our stakeholders.

During 2024, the Board of Directors
submitted Repsol's energy transition
strategy for advisory approval at the 2024
General Shareholders' Meeting.

Suppliers, contractors
and partners

Engagement and communication with
suppliers and contractors in the
purchasing and contracting processes.
Communication with contractor
companies within the framework of the
Safety Excellence Program, through
individual meetings to address concerns
and suggestions, open webinars to
disseminate topics of interest, and
structured work sessions at different levels.

Search, selection, contracting and
evaluation of the supplier, carrying out due
diligence and attending to the needs that
may arise during the life of the contract.
Promote safety in operations through
constant and coordinated communication
with contractors, addressing challenges
and best practices, and driving continuous
improvement in work processes aligned
with the principles of the Excellence
Program.

Integration into the procurement and
contract process based on the results of
supplier performance evaluations.
Incorporation of suggestions to optimize
processes and performance in safety,
strengthening coordination and
continuous improvement in operations.

People in the
Organization

Liaise with workers' representatives via
committees and work groups.

Surveys of satisfaction and commitment to
work within the Nuestra Voz program.
Direct listening channels, such as the
People and Organization teams in each
area and country, the Employee Service
(SAE) and the intranet as a space for
communication and resources.
Collaboration spaces such as events and
specific sessions.

Understand and address the needs,
interests and concerns of employees,
effectively collecting opinions, suggestions
and incidents, to maintain a motivating
and productive work environment.
Promote an open and transparent dialogue
that allows identifying areas for
improvement and strengthening working
conditions.

Promote the active participation of
employees in the continuous improvement
of the work environment.

Specific action plans that drive
engagement, satisfaction, and career
development.

Collective bargaining and concrete
measures to improve working conditions,
with continuous monitoring of their
evolution.

Public Administrations
and Organizations

Participation in regulatory processes,
events, informative round tables and
collaboration meetings with public
representatives.

Convey Repsol's vision regarding those
issues related to the activity it carries out,
with the aim of obtaining the institutional,
legislative, and social license necessary to
operate.

Regulatory and advocacy strategy
2024-2027.

Annual regulatory management plan,
through the Regulatory Coordination
Committee, with a focus on priority cross-
cutting files.

Integrated vision of Repsol's participation
in organizations and associations to
support correct representation.

Company

Participatory dialogue with communities in
the area of influence of operations
throughout the life cycle. Shared value
agreements.

Maintain transparent communication
about operations. Proactive dialogue and
responsible and transparent management
of impacts. Obtain your social license to
operate.

Participatory processes on projects.
Definition and participatory monitoring of
improvement plans. Signing of
agreements with the communities. Follow-
up of inquiries and complaints received.
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Integration of results in management

Media and opinion
makers

Press releases, meetings with the media,
corporate websites, social networks and
contacts with the media offering technical
training sessions.

Convey a unique, integrated, and global
image of Repsol, projecting a consistent
image that allows the Company to be
recognized.

Nearly 20 visits and attendance of more
than 120 journalists to the Tech Lab and
the renewable fuels unit of the Cartagena
refinery, attended by more than

120 journalists with the main objective of
bringing the media, their professionals and
other opinion leaders (social media
influencers) closer to why Repsol is
committed to renewable fuels, how they
are generated, where, how and why

Business ecosystem
groups, participation in industry
associations.

Meetings, seminars, conferences, working ~ Acting in a coordinated manner in

business, sectoral and cross-sectoral
partnerships to achieve greater impact and our internal management processes. It
facilitate collective decision-making.

Active participation in the development of
guides and tools that we incorporate into

offers the opportunity to have dialogues
with peers to reinforce sectoral positions.

Innovation and
entrepreneurship
ecosystem

Innovation hubs through which proofs of
concept are developed with startups, R+D
centers, universities and other
corporations and technological
conferences are held.

Accelerate the development of our own
technologies and/or projects, to achieve
the goals set to be net zero emissions by
2050, through innovation and
collaboration.

Creation of the All4Zero industrial
innovation hub together with large cross-
sector corporations to scale, through
collaboration with startups, universities
and R+D centers, technologies focused on
decarbonization and circular economy.
The All4Zero association was officially
constituted in January 2024 and since then
work has been underway on the
implementation of 12 innovative proofs of
concept with the stakeholder group.

Specifically, and as a result of the receipt of information on
the expectations on the aforementioned stakeholders, the

following changes have been made in the definition of the
sustainability objectives set for 2024:

- Incorporation of the main environmental objectives of
the Strategic Plan (2024-2027): generation capacity of
renewable energy and production capacity of renewable
hydrogen, renewable fuels, circular polymers of a bio
and biomethane origin.

- Definition of quantitative objectives for water.

- Definition of new objectives in pollution and product
safety

- Extension of the time horizon of objectives, with
approximately 25% set for 2030 and two with a 2035
horizon.

Material impacts, risks and opportunities and their
interaction with strategy and business model (SBM-3)

In its double materiality assessment, Repsol has identified
the impacts, risks and opportunities that are material in
environmental, social and governance aspects.

The risks identified with a potential impact on the
Company's performance are related to climate change
(ESRS-E1) and specifically with the energy transition,
highlighting the risks related to possible regulatory changes.
These transition risks are relevant both in the short term and

Integrated Management Report 2024

in the 2040 and 2050 horizons due to their potential impact
on production costs and limitation on sales. In the medium
and long term, in addition to these types of risks, others are
also relevant, such as those associated with possible climate
litigation, the market and competition, portfolio
management, as well as risks related to the adoption of new
technologies under development, or with a shortage or
unavailability of raw materials and natural resources to be
able to carry out the energy transition (risks of the business
verticals of Exploration & Production, Industrial &
Customer).

However, the energy transition also presents important
opportunities for the Group, especially with regard to the
opening of new markets and products (ESRS-Es), such as
hydrogen, biofuels, synthetic fuels, biomethane, in which
financing options can also be presented to promote this
transition. There is also another opportunity related to cost
optimization resulting from energy efficiency in relation to
energy consumption. (ESRS-E1) All of these opportunities have
an impact on the Exploration and Production, Industrial and
Customer business verticals. On the other hand, there are
entity-specific risks related to industrial safety, which can be
affected by the possibility of attacks affecting Exploration and
Production assets and accidents that could affect the
Company's facilities, resulting in operational interruptions in
all the Group's businesses.

Repsol Group
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In relation to social commitment and the relationship with
the communities (ESRS-S3), there is a risk related to the
blocking of the operational activity; and in terms of staff well-
being (ESRS-S1), there is a risk of loss of productivity due to
absenteeism. These risks could have potential effects of
production losses.

In terms of governance, there are entity-specific risks
associated with cyberattacks that affect the availability of
critical systems and their information in industrial or digital
assets, those that affect the confidentiality of our data, such
as theft and strategic or sensitive information, or those that
impact the privacy of the information we hold on personal
data, whether they are customers, employees or other third
parties. These risks, in addition to the potential reputational
impact, could cause production losses.

Finally, in relation to regulatory compliance (ESRS G-1), there
is a risk related to economic and administrative sanctions
linked to non-compliance with regulation at the Repsol
Group level, the potential effect of which could be mainly
reputational.

During 2024, there have been no risk events of the above sub-
topics that have caused financial effects that are material for
the Company. eFor more details of risks, see Notes 19 and 26
of the financial statements, and for more details on the linking
of transition risks to the financial statements, see Note 3.5.2 of
accounting estimates related to risks and implications of
climate change, decarbonization and energy transition, of the
annual accounts.

The actions taken to mitigate these risks or take advantage of
the opportunities described are reported in chapters
2.1_Climate change, 2.5 Use of resources and circular
economy, 3.1 Own workforce, 3.3 Affected communities, 4.1_
Business conduct and 4.3 Cybersecurity of this Appendix V.

For more details of the Company’s resilience, see section
Material impacts, risks and opportunities and their interaction
with the business strategy and model (ESRS 2 SBM-3) of this
Appendix V.

For other risks, the Group has a methodology that provides
it an overall view of risks and quantifies them by economic,

reputational and people affected impact, and in terms of the
different business verticals. In the event a risk materializes,

effective mitigation measures are identified.

In section 5.2.2 Material impacts of this Appendix V, detailed
information is reported with a description of the impacts,
classified by each topic and sub-topic, and indicating
whether it is positive or negative, current or potential. The
impacts on the different actors in the value chain and
stakeholders are also detailed.

The positive or negative material impacts are found in the
three areas, environment, social and governance, with the
highest number of positive impacts and most of these

concentrated in the social sphere (talent management and

' European Financial Reporting Advisory Group
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working conditions, health, value chain, customer satisfaction)
and governance in the issue of ethics and integrity. Most of the
negative material impacts are in the field of the environment,
focused on the issues of climate change, pollution, water and
biodiversity, and positive impacts on the use of resources and
the circular economy. For all of them, the actions that the
Company is carrying out to reduce negative impacts and
enhance positive ones are specified.

1.4 Materiality assessment

Description of the processes to identify and assess material
impacts, risks, and opportunities (IRO-1)

The double materiality assessment carried out at Repsol is
based on the methodology established in the standards
developed by EFRAG' for reporting (ESRS), as well as the
materiality assessment implementation guidelines also
published by EFRAG. This analysis focuses on the entire value
chain and will be reviewed annually. It consists of five phases:

1. Analysis of the context and business model.
2. Stakeholders map and consultation.

3. ldentification of topics and potentially material
impacts, risks and opportunities.

4. Evaluation of the IROs.

5. Results and validation.

Section 5.2.1 Methodology of this Appendix V discloses
detailed information on the five phases of the methodology
used in the double materiality assessment.

The results of the materiality assessment have been
evaluated by the Sustainability Division, the risk team and
the Company's business managers. In addition, this year,
they have been presented subject to CSRD criteria for the
first time at the Steering Committee on sustainability
information led by the Energy Transition, Technology,
Institutional & Deputy to the CEO General Division and with
the participation of the management of all the relevant
businesses and corporate areas in relation to this analysis. In
addition, it is presented to the Sustainability Committee, a
body of the Board of Directors, as set out in the internal
control established in the SCIIS. e See section Risk
management and internal controls for sustainability
disclosures (GOV-5) of this Appendix V.

Materiality is integrated into the Global and Local
Sustainability Plans. The actions set out in these plans aim
to maximize the positive impacts and opportunities
identified and minimize risks and negative impacts. This
allows strategic reflections and decisions to be made that
evolve the business model toward economic, environmental
and social sustainability.
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Material topics [ sub-topics

ESG Topic Sub-topic
Environmental Climate change Energy transition and decarbonization
Renewable and non-renewable energy consumption
Pollution Pollution of air

Pollution of water

Pollution of soil

Water and marine resources management

Water

Biodiversity and ecosystems

Impact on terrestrial ecosystems and inland waters

Effect on marine ecosystems

Resource use, waste management and circular economy

Resource inflow

Resource outflow

Social Talent management and working conditions

Workforce welfare, labor rights and employee satisfaction
Attracting and retaining talent
Development and training

Diversity, Equity, and Inclusion

Health and safety

Workforce health management
Workplace accidents

Industrial Safety

Workers in the value chain

Social commitment and relationship with communities

Well-being of workers in the value chain
ESG criteria in value chain management

Dialogue and commitment to the community and affected groups

Customer satisfaction and safety

Responsible marketing and communication
Quality of products and services

Customer service and complaints management

Governance Ethics and integrity

Whistleblowing channel (Ethics and Compliance Channel)
Code of Conduct
Corruption, bribery and money laundering

Responsible tax policy

Corporate Governance

Regulatory compliance

Cybersecurity and data processing

Privacy and security of stakeholders' personal data

Cybersecurity of internal platforms

Disclosure requirements in ESRS covered by the
undertaking’s sustainability statement (IRO-2)

Chapter 6.1 Index of disclosure requirements of this
Appendix V includes a list of the disclosure requirements
met when preparing the Consolidated Statement of Non-
Financial Information and Sustainability Information,
following the result of the double materiality assessment,

indicating where the corresponding information is located in

the Consolidated Statement of Non-Financial Information
and Sustainability Information.

Integrated Management Report 2024

The description of the process used for the double
materiality assessment is found in section Description of the
processes to identify and assess material impacts, risks and
opportunities (IRO-1) of this Appendix V.
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2. Environmental information
2.1 Climate change

2.1.1 Governance
Integration of sustainability-related performance in
incentive schemes (ESRS 2 GOV-3)

Repsol has established objectives and metrics in relation to
decarbonization and sustainability, integrating them into its
annual performance-based remuneration system. 25% of the
CEO's annual variable remuneration is linked to
sustainability and decarbonization objectives, with 15%
linked to the latter. Within this percentage, 5% is allocated to
the increase in installed wind and solar generation capacity
as planned in the 2024 Annual Budget. In addition, 10% of
the remuneration is allocated to the development of other
low-carbon’ platforms. The degree of achievement of these
objectives is assessed by the Compensation Commiittee
based on the evidence provided.

For each metric, a quantitative compliance level scale is
established, depending on its nature. ® See table Objectives
and metrics set out in the CEQ's 2024 Annual Variable
Remuneration in relation to sustainability in chapter 1.2
Governance of this Appendix V.

In addition, Repsol has implemented a Long-Term Incentive
(LTI for the period 2024-2027, which affects all
management staff, including the CEO, and other employees,
in which 40% of the objectives are linked to the energy
transition. This LTl includes specific metrics such as the
reduction of the Carbon Intensity Indicator (ClI), renewable
generation capacity (GW) and renewable fuel production
capacity (Mta).

Each type of objective has different associated metrics for its
measurement and each metric has an associated
achievement scale defined based on its variability and
strictness. These scales have a minimum compliance
threshold below which no right to incentive is generated and

a maximum level set at 100%.?

o See sections Targets related to climate change mitigation
and adaptation (E1-4) of this Appendix V for more details on
the Cll, and sections Transition plan for climate change
mitigation (E1-1) and Actions and resources in relation to
climate change policies (E1-3) of this Appendix V for the other
targets.

Annual Corporate | Annual Report
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2.1.2 Strategy

The energy sector faces the challenge of supplying secure
and affordable energy in a context of growing energy
demand, driven global economic growth. At the same time,
energy efficiency and a transition toward decarbonized
energy are necessary to respond to the urgent need to
mitigate greenhouse gas emissions on the climate. The pace
of this transition will be determined primarily by
technological development and the implementation of
enabling policies at global and regional level. The evolution
of demand for oil and natural gas will depend on these
factors and on the use of these sources for non-energy
products and materials.

Transition plan for climate change mitigation (E1-1)

Repsol reaffirms its commitment to climate change
mitigation and its ambition to reach net zero emissions

by 2050, aligned with the Paris Agreement, which aims to
limit global warming to 1.5°C and achieve climate neutrality
by the second half of the century’.

Repsol's energy transition strategy consists of different levers
that allow the Company, on the one hand, to progressively
decarbonize its own activities (reducing its Scope 1 and 2
emissions), and on the other, to contribute to the
decarbonization of the value chain by developing a portfolio
of low- or zero-carbon products* (Scope 3 category 11)°.
Technological evolution and regulation in the markets in
which Repsol operates make it easier for the necessary
investments to have an adequate economic return.

In this context, Repsol has set the goal of achieving net zero
emissions by 2050, which implies reducing greenhouse gas
emissions to zero (net) in Scope 1, 2 and 3 throughout its
value chain. In addition, the Company has set two
intermediate goals for 2030: a 55% reduction in direct
emissions (Scope 1 and 2 under operational control)
compared to 2016 and a 20% reduction in total emissions
(Scope 1, 2 and 3) compared to 2018, including in Scope 1
and 2 the indicated emissions and in Scope 3 the emissions
associated with category 11 based on sales of gas and
petroleum products®.

' According to Repsol’s criteria, low-carbon investments include all investments in projects that contribute to the decarbonization of the Company, and refer to projects that
do not generate emissions or do so in a very low proportion compared to their fossil energy alternatives. Not fully consistent with the definition of the European Taxonomy

for Sustainable Investments.

2 For further information on remuneration, see Appendix VIl Annual Report on the Remuneration of Directors of this report.

3 The goal of achieving carbon neutrality is to achieve a balance in the second half of the century between anthropogenic emissions by sources and anthropogenic removals
by sinks, on the basis of equity and in the context of sustainable development and efforts to eradicate poverty, as set out in Article 4.1 of the Paris Agreement.

4 Low- or zero-carbon products refer to those that generate low or no greenhouse gas emissions throughout their life cycle, compared to conventional products.

> Category 11 of Scope 3 emissions, according to the Greenhouse Gas Protocol (GHG Protocol), refers to the emissions associated with the use of products sold by the
organization. These emissions are indirect and occur when consumers use the products that the Company has sold.

® Scope 3 includes only category 11 of products sold. The Scope 1, 2 and 3 absolute emissions metric covers 91% of the Company'’s total emissions.
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Civen that the energy transition involves not only reducing
emissions, but also meeting society’s energy demand, the
Company also uses the Cll as a complementary metric to
assess decarbonization progress. This metric also allows
Repsol to account for the impact of key decarbonization
levers in its strategy, such as electricity generation and
renewable fuels. This indicator includes greenhouse gas
emissions (Scope 1, 2 and 3), with Scope 3 limited to
category 11 emissions based on sales of products obtained
from its primary energy production, representing
approximately 40% of the Company’s total Scope 3
emissions. This approach focuses on the emissions impact
of oil and gas production, which involves the most capital-
intensive investments with longer life cycles.

Repsol has set targets for reducing its Cll, compared to
2016, by 15% in 2025, 28% in 2030, 55% in 2040 and 100%
in 2050.

Repsol thus has two complementary indicators that
incorporate Scope 3 emissions with different perimeters and
that reinforce its decarbonization strategy.

On the other hand, Repsol has set specific targets to reduce
methane intensity to 0.20% in its operated E&P assets by
2025 and to reduce emissions from routine gas flaring by
50% by the same year, which in turn contribute to the
Scope 1 and 2 emissions reduction target.

o See section Targets related to climate change mitigation and
adaptation (E1-4) of this Appendix V.

1.5 °C alighment

The alignment of Repsol's energy transition strategy with the
goal of limiting global warming to 1.5°C above pre-industrial
levels can be assessed by taking as a reference the emissions
reduction scenarios developed by the IPCC
(Intergovernmental Panel on Climate Change), which
represents the current consensus on the best available
science on this matter. According to the IPCC, there are
multiple possible trajectories to achieve the goals of the Paris
Agreement, each with different implications for regions,
countries, industrial sectors, and energy sources.

The IPCC develops global climate scenarios, with data stored
at the International Institute for Applied Systems Analysis
(IIASA). These scenarios cover emissions from all sectors,
including those related to agriculture, forestry and other land
uses (AFOLU), as well as all primary energy sources, such as
coal, oil, gas, nuclear energy and renewables.
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Repsol has based its analysis on scenarios classified as C/,
which outline pathways to limit global warming to 1.5 °C
above pre-industrial levels by the end of this century, with
limited or no overshoot during the interim period.

C1 scenarios show a greater than 50% probability of keeping
global warming at or below 1.5 °C in 2100, without
overshooting this limit or doing so in a limited way (up to
0.1°C over several decades), and a probability equal to or less
than 67%" of reaching or temporarily exceeding 1.5°C during
the 21st century.

These scenarios show a global reduction in greenhouse gas
(GHQ) emissions of between 40% and 50% by 2030. This
reduction is made up of different contributions depending
on the energy source. Coal emissions are expected to decline
by 75%°, while reductions in oil and gas emissions are
projected to be more moderate, with a median decrease of
around 10%'°, due to the greater technical and economic
feasibility of replacing coal with natural gas for electricity
generation in the relatively short term.

I
% reduction in GHG emissions in C1 scenarios
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Source: Mitigation of Climate Change. Contribution of Working Group 111 to the
Sixth Assessment Report of the Intergovernmental Panel on Climate Change
(Table 3.2 and 3.6). IPCC, 2022.

In the case of Repsol, as a company with emissions coming
from oil and gas, its objective (absolute reduction of its
Scope 1, 2 and 3 emissions) must be compared with the
global reduction in oil and gas emissions projected for 2030
by the IPCC's C1 scenarios, which show a median of 10%.°

7 The C1 scenarios, included in the IPCC Sixth Assessment Report (AR6), represent trajectories that limit global warming to 1.5 °C with a probability of between 50% and
67%, depending on the underlying assumptions in each model. For more information, see Chapter 3 of Report AR6, WG 111

& While C1 scenarios are designed to be technically feasible and achieve the climate goal with a probability greater than 50% if implemented, this does not imply that all
scenarios can be implemented, as their feasibility depends on external factors such as political commitment, international cooperation, effective implementation of
mitigation measures, the availability of technologies or, ultimately, the real reduction of emissions. These scenarios should be considered to represent a set of possible
trajectories, the success of which depends on the effective implementation of concrete measures. In addition, C1 scenarios involve uncertainties inherent in climate

modeling and the current limitations of climate science.

°This is included for comparative purposes, as part of the overall context of the expected global emissions reduction. It should be noted that Repsol's activities are limited to

oil and gas.

' This value represents the median of the projections, within an interquartile range ranging from -30% to 0% for gas, and from -25% to 0% for oil.
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Global fossil fuel production under C1 scenarios

Coal oil Gas

2030

Coal oil Gas

2050

Source: Mitigation of Climate Change. Contribution of Working Group 11l to the Sixth Assessment Report of the Intergovernmental Panel on Climate Change (Table 3.2 and 3.6).

IPCC, 2022.

It should be noted that certain C1 scenarios, while still
compatible with not exceeding 1.5 °C, are not compatible
with achieving emissions neutrality by 2050. If, from the
97 C1 scenarios, we consider the 19 that achieve a net
reduction of more than 95% in energy sector emissions by
2050, the median projected reduction in oil and gas
emissions for 2030 is 14%.

Finally, and as an additional exercise, 9 out of 19 scenarios
have been selected, eliminating those with more than 1.5 Gt
of carbon capture and storage in 2030, a high availability of
nuclear energy, and a carbon price above 750 USD/tCO, by
2050). The median reduction in oil and gas emissions in
2030 for this group of scenarios is again 14%.

Another widely used reference scenario, in this case
deterministic, compatible with the 1.5°C limit and emissions
neutrality by 2050, is the NZE by the International Energy
Agency". In the most recent World Energy Outlook 2024
(WEO 2024) report, a decrease in coal emissions of 44%
and oil and gas emissions of 23% is projected by 2030.

Reduction of oil &lgas emissions in 19 C1 Net Zero
scenarios by 2050
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o
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Source: By the authors, based on data from the IPCC and the IEA.

' The shading area shows the maximum and minimum values of the IPCC
scenarios considered.

.
Reduction of oil&gas emissions in 9 scenarios C1 Net Zero 2051

2019 2030 2040 2050

o
20%
~40%
5o :

e, =03
100 -
— Median —

Source: By the authors, based on data from the IPCC and the IEA.

' The shading area shows the maximum and minimum values of the IPCC
scenarios considered.

Repsol's goal for 2030 of reducing absolute Scope 1, 2 and 3
emissions by 20%, compared to 2018, is compatible with the
IPCC C1 climate scenarios that limit global warming to 1.5°C,
with net zero emissions, by 2050 This target includes more
than 91% of all the Company's current emissions.

Decarbonization pillars and levers

The following is a description of the Company’s main lines of
action in terms of energy transition. Among these, the levers
that contribute to the reduction of Repsol's Scope 1, 2 and 3
emissions are those that have an impact on the reduction of
direct emissions from our operations (Scope 1 and 2), as
well as reductions in sales of natural gas and petroleum
products (Scope 3), as discussed further in sections E1.3 and
E1.4. These levers are embedded in the pillars within which
other strategic and commercial actions are carried out, which
drive the Company’s energy transition, although they do not
generate a gross reduction in emissions. These pillars are as
follows:

" Like the IPCC's C1 scenarios, this scenario represents a trajectory that limits global warming to 1.5°C with a probability greater than 50%.

'? The absolute emissions reduction for Scope 1, 2 and 3 by 2030 is -20%, below the median of -14% for the corresponding IPCC scenarios. The median is a representative
value of the emission reductions in the C1 scenarios, showing the general trend without being distorted by extreme data. Most of the data has been found to be close to this
value of -14% (absolute deviation <9%), which reinforces its reliability. In addition, although the data show differences in emissions reductions between the different
scenarios, most of them are grouped within the range Q1 (first quartile = -25%) and Q3 (third quartile = -11%), confirming that the median is a sound measure to guide

commitments compatible with the 1.5°C target.

Integrated Management Report 2024

Repsol Group



Appendices

Table of Consolidated Financial Alternative Risks
conversions and Statements - Repsol performance
abbreviations reporting model measures

Pillar 1. Operational excellence and portfolio management

Energy efficiency, process electrification, reducing direct
emissions from current operations, and optimizing the
Upstream portfolio to include fewer carbon-intensive assets
are key to the decarbonization of the Company’s assets and a
lever for achieving the goal of a 55% reduction in Scope 1 and
2 emissions by 2030 compared with the base year of 2016.

Capital allocation to the Upstream business is consistent
with production levels in the range of 550-600 kboe/d
throughout this decade. Priority is given to investment in
assets and projects with higher economic margin and lower
greenhouse gas emissions, which, together with the
contribution of the aforementioned levers (energy efficiency,
process electrification, reduction of methane emissions
intensity below 0.2% in 2025 and reduction of routine flaring
by more than 50% in 2025) will reduce carbon intensity in
the coming years, from < 15 kgCO,e/boe in 2023 to

10 kgCO,e/boe in 2027 in accordance with the Company's
strategic update.

At the industrial businesses (Refining and Chemicals), the
Company expects to reduce direct Scope 1 and 2 emissions
by 1.6 Mt CO,e between 2024 and 2027, and achieve a
reduction of 2.1 Mt CO,e in the period 2024-2030, with
measures that include energy efficiency, electrification of
processes and an increase in the share of renewable energy
its electricity consumption.

Pillar 2. Renewable electricity generation

Renewable generation is key to Repsol’s energy transition to
reduce emissions per unit of energy produced. Since the
commencement of this activity in 2018, Repsol has built a
portfolio of renewable electric power facilities (wind, solar
and hydro), with 3.7 GW of installed capacity in 2024 and a
goal of reaching 9-10 GW by 2027 (estimated mix of 45%
solar, 50% wind and 5% hydro), mainly in Spain and the
United States, and 15-20 GW by 2030. The strategy envisages
the rotation of the asset portfolio, bringing in partners and
securing project financing, to maximize value generation and
ensure better rates of return on investments.

Pillar 3. Liquid and gaseous renewable fuels

The competitiveness of Repsol's refineries, in the first
Europe quartile by economic margin®, facilitates their
transformation, aligned with demand trends promoted by
regulation and focusing on the circular economy with the use
of organic waste for renewable fuels and the recycling of
plastics. Until 2030, refineries will maintain their activity by
expanding their markets, reducing crude oil processing by
around 15% compared to 2019 and increasing the
production of renewable fuels. In its recent February 2024
strategy update, Repsol envisages a production capacity of
2.2-2.4 Mt of renewable fuels, 2.1-2.3 TWh of biomethane and
1.6-2.2 GWe of renewable hydrogen for Europe by 2030.

Pillar 4. Carbon capture, use, and storage

CCS (Carbon Capture and Storage) projects are also
included in Repsol's energy transition strategy, with a longer
growth over time. These projects are one of the levers that
will help to reduce the Company’s operational emissions

" Strategic Update 2024-2027
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(Scope 1 and 2) in specific projects and will also offer
solutions in the medium and long term for sectors with
emissions that are hard to abate. During this decade, Repsol
has set its sights on its Sakakemang project in Indonesia,
with carbon transport and storage associated with natural
gas production, and with around 0.5 Mt of CO, per year to
be injected as of 2028. Repsol is also exploring further
opportunities, obtaining licenses and taking part in storage
consortiums in Spain and the United States.

Pillar 5. Multi-energy for customers

Repsol is moving towards a multi-energy model, focused on
the supply of different energy sources to adapt to the needs
of its customers and to European decarbonization
objectives. This approach allows the Company to reduce
emissions along its value chain (Scope 3) by diversifying its
portfolio of energy products and services.

Repsol is a big player in the liquid and gaseous fuels market in
the Iberian Peninsula, to which it is adding the supply of
renewable fuels, residential and mobility electricity, and other
low-carbon products. The Company currently offers 100%
renewable fuel at more than 800 service stations on the
Iberian Peninsula, with a target of reaching 1,500 by the end of
2025. Looking further ahead to 2027, 60% of its service
stations are expected to be adapted to the multi-energy model,
thus offering renewable fuels and fast or ultra-fast electricity
charging infrastructure, alongside conventional fuels.

The Company is also working on the sustainable aviation fuel
(SAF) market and already has a 100% renewable fuel
production plant at its Cartagena refinery, with capacity to
meet the percentages of SAF in its sales required by the EU
ReFuel Aviation regulation up to 2030.

By 2030, the Company's portfolio of commercialized products
will reflect a shift towards more decarbonized alternatives that
will include renewable electricity and renewable fuels
(renewable liquid fuels, biogas and renewable hydrogen) to
reach 20% in terms of low-carbon products (based on energy
content), along with a reduction in sales of natural gas and ol
products, which are the levers associated with the Company's
Scope 3 emissions reductions.

.
% Energy mix (based on energy content)
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' The low-carbon molecules correspond to products marketed by the Company that do
not generate net CO, emissions in their use, such as biofuels, renewable hydrogen,
synthetic fuels, chemical products, lubricants and asphalts.
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In this way, the goals for 2030 of reducing absolute Scope 1,
2 and 3 emissions by 20% and the ClI by 28% are achieved
through a combination of technologies and solutions aligned
with Repsol's vision for the energy transition and investment
projects with an adequate economic return. This approach
integrates renewable electrification, renewable fuels, CO,
capture and the adaptation of the traditional asset portfolio
and its level of activity, while also reducing its carbon
intensity.

Investments

To carry out its decarbonization strategy, Repsol's Strategic
Plan 2024-2027 devotes more than 35% of net investments'
to low-carbon businesses, which represents a net investment
volume of more than €5,600 million, of which up 71%
corresponds to renewable electricity generation.

Repsol classifies the following investments as low-carbon:
energy efficiency and process electrification, renewable
electricity generation, production and sale of renewable fuels
(biofuel, renewable hydrogen, synthetic fuels, biogas),
chemical products (long-life polymers) and non-fuel
specialties, CCS, sale of renewable electricity, distributed
generation and renewable electric mobility, and investments
in R&D and corporate venturing in low-carbon technologies.

Of the low-carbon investments defined above according to
Repsol's criteria and included in the 2024-2027 Strategic
Plan, approximately 90% will be aligned with the criteria of
the European Sustainable Finance Taxonomy (calculated
following the Company's segment reporting criteria).

Low-carbon investments under Repsol's criteria that do not
qualify as being aligned with the taxonomy refer to energy
efficiency in industrial centers, long-life polymers and
development of a 100% renewable energy customer portfolio®.

In 2024, total gross investments, according to the Group's
reporting model, came to €6,807 million'®, of which more
than 40% was allocated to low-carbon projects. Of these
investments, 83% was allocated to the generation and sale of
renewable energy, 5% to the production and sale of
renewable fuels, 4% to energy efficiency and electrification
projects and the remaining 8% to the development of other
low-carbon activities of the Company, including carbon
capture and storage. e See section Actions and resources in
relation to climate change policies (E1-3) in this Appendix V.

During 2024, investments related to oil and gas activities (in
accordance with NACE activities and criteria defined by
applicable standards”) amounted to €2,221 million,
corresponding mainly to the activities of extraction and
production of crude oil, refining of petroleum products and
distribution and marketing of fuels derived from oil and gas.
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With respect to the income from these activities, Repsol is
excluded from the EU Paris-aligned benchmarks in
accordance with the exclusion criteria laid down in

articles 12.1 (d) to (g) and 12.2 of the Commission Delegated
Regulation (EU) 2020/1818.

Locked-in emissions

The concept of locked-in emissions is directly related to the
carbon intensity of assets and their useful life, such that
these emissions can come into conflict with a low-emission
future and, if this future were to become a reality, would
affect the value of the Company's assets. In the case of
Repsol, the assets for the production, transformation and
sale of oil and gas products are considered for evaluation,
including both the emissions generated directly by those that
are operated (Scope 1 and 2) and those derived from the use
of the products sold (Scope 3).

The analysis of the future evolution of the Company's
emissions, with a target for 2030 of a 20% reduction in GHG
emissions, compared to 2018 (with 91% coverage of the
Company's total emissions) and climate neutrality by 2050, is
approached from two different perspectives, depending on the
upstream or downstream business in the value chain, since
they have different characteristics and environmental conditions:

Upstream

The Company's strategy is focused on optimizing its portfolio
of exploration and production assets, prioritizing the
development of those already productive and the reserves and
contingent resources already discovered, prioritizing economic
value and lower carbon intensity over production volume.
Investment projects in the development of profitable reserves
at moderate crude oil prices, are accompanied by greater
geographical concentration. Exploration is oriented to what is
adjacent to existing assets and infrastructure, excluding new
exploratory frontiers, exploration of extra-heavy crude oil, oil
sands and the Arctic offshore.

As a result, Scope 1 and 2 emissions have already been
reduced and have now reached an emissions intensity,
within the first quartile of the sector'®, which will continue to
decrease in the coming years (from 15 kgCO,e/boe in 2023
to 10 kgCO,e/boe in 2027).

Scope 3 emissions are impacted by hydrocarbon production.
Repsol's strategy is to keep production at levels of

550-600 kboed throughout this decade, after being reduced
from a maximum of 709 kboed in 2019, and with a gradual
reduction planned from 2030 in line with its vision of the pace
of the energy transition. In a scenario such as the NZE of the
International Energy Agency (IEA), the estimated production
for 2050 would be less than 100 kboed, consistent with the

'* Net investments are defined as gross investments discounting grants, income from divestments, asset rotation and project financing.
> Repsol will monitor regulatory updates to assess whether investments that do not currently meet the criteria of the EU taxonomy can be recognized as aligned in the
future. On the other hand, investments associated with ineligible activities will decrease progressively, in line with Repsol's commitment to industrial transformation.

'® Following the IFRS-EU criterion, the Company's total investment figure in 2024 amounts to €5628 million, of which 40% are aligned with the taxonomy (see details in

chapter 5.4 Taxonomy Regulation, of this Appendix V).

" Investments have been calculated considering the same criteria used for the capex indicator of the sustainable finance taxonomy (see Determination and calculation of the
indicators in chapter 5.4 Taxonomy Regulation of this Appendix V. In other words, it corresponds to the change during the year in operating investments and additions to
the scope of consolidation as shown under Other intangible assets (intangible assets excluding goodwill) and Property, plant and equipment in the consolidated Statement

of financial position in accordance with IFRS-EU.
¥ Source: Strategic Update 2024-2027.
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natural decline of existing assets and reserves, with no new
developments after 2030. A reduction in production also
contributes to reducing Scope 1 and 2 emissions.

Downstream

Repsol's downstream assets are almost entirely located in
the European Union, where the regulatory framework of the
European Green Deal and the Fit for 55 legislative package
establish emission reduction targets for 2030, in order to
achieve neutrality by 2050. This makes it necessary to
manage the locked-in emissions of the products sold
(Scope 3, category 11)'?, incorporating low-carbon products
such as renewable hydrogen, advanced biofuels and
synthetic fuels into the commercial offer. In this way, the
emissions associated with the use of products are reduced.

Repsol considers all these factors in its strategic planning,
prioritizing the transformation of its portfolio towards low-
carbon technologies and mitigating the risk of stranded assets.

The EU regulation also promotes the reduction of Scope 1
and 2 emissions through increased energy efficiency and, in
the longer term, by reducing crude oil processing activity at
refineries, while incorporating new process technologies
such as the use of carbon capture and storage, green
hydrogen and electrification.

If the Company were to fail to transform at the pace required,
there would be a risk of part of its legacy assets losing
economic value. For this reason, Repsol makes medium and
long-term projections of the demand for energy products in
the EU and develops strategies to expand its commercial
hinterland to adapt its refinery production to demand, and to
prioritize profitable investments in low-carbon technologies
and products, as enabled by regulation.

Evaluation of assets and investments for mitigation of
blocked emissions

Repsol assesses the resilience of its asset portfolio, including
new material investments, through scenario analysis that
considers market trends and future regulatory conditions. In
turn, it analyzes how these investments and their potentially
locked-in emissions can impact the fulfillment of their
decarbonization objectives, prioritizing assets that adapt to a
model of transition toward low-carbon energies. This
approach reduces exposure to stranded assets and manages
risks and opportunities, ensuring that investment decisions
are aligned with its decarbonization objectives.

Since 2021, the Company has applied its own methodology
to qualify the alignment of any new investment with its
decarbonization path.

Any investment or divestment submitted to the Executive
Committee and the Board of Directors must include a report
prepared by the Sustainability Division, which assesses the
carbon intensity of the project and its impact on the
Company's Carbon Intensity Indicator (Cll). Based on this
methodology, investments are classified into three
categories:
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- Aligned with the energy transition, if they do not affect the
Cll's reduction objectives or contribute to their fulfillment.

Enabling the energy transition, when they have a negative
impact of less than 1% on the ClI and this can be offset
with other initiatives. For Upstream, investments are
subject to additional conditions, such as the limitation of
the useful life of exploitable reserves and the exclusion of
extra-heavy crude oils, oil sands and Arctic offshore
projects.

Misaligned, if they do not meet the requirements of the
above categories.

In this way, all new investments that are consistent with the
Cll targets as part of the Company's decarbonization plan
are tracked.

In 2024, in line with the investment qualification
methodology, a report from the Sustainability Division has
been incorporated into 29 investment proposals (17 from
Upstream, g from Low Carbon Generation and 3 from
Industrial). Of these, 45% were aligned and 55% enabling,
while none were misaligned.

To promote investment decisions consistent with its
decarbonization objectives, Repsol applies an internal
carbon price in all projects, a description of which can be
found in section Internal carbon pricing system (E1-8) of this
Appendix V.

Approval of the Transition Plan

On February 21, 2024, the Board of Directors approved the
2024-2027 Strategic Update, which incorporates Repsol's
commitment to climate change mitigation and the transition
to a low-carbon economy through decarbonization goals.
The Board of Directors and its Executive Committee analyzed
in depth the energy context and the opportunities and risks
of each business division during its preparation.

Following this approval, the Board of Directors decided to
submit the Company's Energy Transition Strategy and Plans
to an advisory vote at the Annual General Meeting on

May 10, 2024, in order to gather shareholder input and
strengthen transparency and dialogue on this strategic
matter, receiving the support of 70% of shareholders.

This advisory vote does not replace the responsibility of the
Board of Directors in the establishment of the Company's
strategy, which is a competence of its own according to
internal regulations and applicable legislation.

Meanwhile, in an evaluation process carried out in 2023,
with the external advice of the firm Deloitte, most of the
members of the Board of Directors highlighted their
involvement in the definition and monitoring of Repsol's
energy transition strategy. They also appreciated the
Council's ability to rigorously and consistently monitor the
implementation of this strategy, as well as the focus and
time spent at Council meetings on issues related to the
energy transition and decarbonization.

'9 Scope 3 category 11 emissions account for 83% of the Company's total current emissions.
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The Board of Directors and its Sustainability Committee
continue to monitor issues related to the energy transition
and, especially, the expectations of Repsol's stakeholders in
this regard.

Repsol has made concrete progress in the implementation of
its energy transition plan. The updated data show a positive
trend in its indicators:

1. Absolute Scope 1, 2 and 3 emissions: Repsol’s emission
in 2024 have been 193 MtCO e, representing a reduction of
13.8% on the base line of 2018 (224 MtCOe), thus advancing
toward the goal for 2030 of reducing these emissions by
20% and of achieving net zero emissions (NZE) by 2050.

2. Operated Scope 1 and 2: The operational emissions in
2024 were 14 MtCO g, a reduction of 45% compared to 2016
(25.4 MtCO,e), thus advancing toward the 55% reduction
target for 2030.

3. Carbon Intensity Indicator (Cl): The Cll in 2024 stood at
66.5 gCO e/MJ, down 13.4% on the 2016 baseline

(76.8 gCO.e/M]), thus advancing toward the objective of 15%
in 2025 and 28% in 2030. e See section Targets related to
climate change mitigation and adaptation (E1-4) in this
Appendix V.

These advances have been achieved by applying the
Company’s key decarbonization levers and pillars, such as:

- The energy efficiency actions and electrification of the
Company's operated assets have resulted in a reduction of
0.5 MtCO,e in the last year.

- Arenewable electricity generation installed capacity of
3.7 GW has been reached in 2024, making progress toward
the targets of 9-10 GW in 2027 and 15-20 GW in 2030.

- A production capacity of 1.25 Mt/year of renewable fuels
has been reached in 2024, moving towards the target of
2.2-2.4 Mt/year in 2030. This growth is aligned with the
refinery transformation strategy, which prioritizes
investments that the use of organic waste as a raw
material, reinforcing the link between decarbonization and
the circular economy.

In addition to these initiatives, the Company's decarbonization
objective is also reflected in the evolution of its sales of energy
products. Gas production is projected at 377 kboed in 2024
(454 kboed in 2018), and oil product sales at 49 Mton/year in
2024 (53 Mton/year in 2018), in line with market demand.

Material impacts, risks and opportunities and their
interaction with strategy and the business model
(ESRS 2 SBM-3)

The resilience analysis carried out in 2024 covers all of the
Company's own operations, including its four business lines
(Exploration and Production, Industrial, Customer, and Low
Carbon Generation)®. An assessment is made of the
Group's ability to adapt to the progressive decarbonization

** The upstream and downstream phases of the Company's value chain are excluded.
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of the energy system in different transition scenarios,
ensuring operational continuity, economic competitiveness
and sustainable development in all business areas.

This study is based on the analysis of transition and physical
risks, which concludes that exposure to climate change
physical risks is not material for the Company's specific
activities and assets. Therefore, these risks have not been
included in the subsequent analysis. The details of the
material risks identified and classified as climate-related
transition risks are set out in section ESRS 2 IRO-1.

The resilience analysis is based on scenarios that integrate
and consolidate the combined impact of the transition risks
analyzed for the period 2030-2050. The framework for the
prepared scenarios comes from the IEA scenarios, which
offer projections on production and demand of the different
energy sources at a global level, thus giving consistency to
the exercise.

For the Industrial, and Customer businesses, an energy
demand environment is also considered that is consistent
with the regulation derived from the EU Green Deal, in line
with the Company's Strategic Update.

For the Upstream and Low Carbon Generation businesses,
the three IEA scenarios are considered (STEPS, stated policies
scenario; APS, announced pledges scenario; NZE, net zero
emissions by 2050 scenario), which project macroeconomic
variables, energy demand and a primary energy mix.

Until 2030, the analysis corresponds to Repsol’s latest
Strategic Update (February 2024). After 2030, the evolution
of critical business variables is analyzed in the conditions of
the three IEA scenarios, which facilitates risk mitigation
instrument and allows the Company to adapt to the different
environmental conditions that may arise.

The results of the resilience analysis are reflected in the
performances of the various businesses, as outlined below:

- The Downstream business environment (Industrial and
Customer) has been considered unchanged in the three
I[EA scenarios, determined by the European Green Deal
and the Fit for 55 legislative package. The strategy
contemplates investments in renewable fuel projects that
preserve the value of these businesses, today in the first
quartile of the EU by economic margin and with the largest
market share in Spain.

- The Upstream business maintains its value throughout
this decade, which are the years in which the greatest
potential economic impact, and it undergoes a progressive
reduction as of 2030, in line with the pace of the fall in
production and the drop in prices due to lower global
demand, with different intensities in each of the IEA
scenarios.

- The Low Carbon Generation and Electricity Trading
businesses, meanwhile, create growing economic value
due to their growth strategy.
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The resilience analysis carried out on the performance of the
business according to the assumptions of the scenarios
used is able to show that the proposed strategy is resilient to
the different rhythms of the energy transition.

As for the prices used in each scenario up to 2030, an
internal path has been adopted that is consistent with the
one used to calculate the recoverable value of the assets and
in the assets impairment test, based on references from
analysts and agencies. From 2030 onward, prices are
interpolated linearly from this path until they converge in
2040 with |EA prices in each of its three scenarios, which
continue to be used up to 2050.

The IEA estimates a deterministic price scenario for each
demand scenario. However, the energy environment
imposes great uncertainty on the supply-demand balance
and commodity prices, which adds to their inherent volatility
of the bases for this exercise, due to the multiple variables
used (technologies, regulation, etc.). In this regard, a
probabilistic price sensitivity analysis has been carried out for
oil, gas and refining margins based on the historical
variability of these indicators.

As part of the resilience analysis, the necessary capital
allocation in each of the scenarios contemplated in the long
term and the proportion of it that should be allocated to low-
carbon businesses have been estimated. The allocation of
resources is continuously assessed to prioritize projects that
will have the greatest positive impact on the energy
transition and compliance with decarbonization objectives.
This approach, backed by a robust financial management
framework, ensures the resilience and sustainability of
Repsol’s operations following changes in the market or
regulatory landscape.

This shows the Company's ability to adapt to different future
scenarios, evolving business models to the needs of society
at any given time. For the 2030-2050 horizon, it has been
estimated that the allocation of capital® under the different
scenarios analyzed will be as follows:

.
Projected % capex in low-carbon businesses over total
capex (average for the period)

2030-2040 2040-2050

STEPS Demand-Compatible Scenario 50-60 50-60
APS Demand-Supported Scenario 60-70 65-75
NZE Demand-Compatible Scenario 70-80 80-90

*' Capex aligned with the EU Sustainable Finance Taxonomy.
* Phenomena discarded from the analysis due to low relevance:
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In the same way, the trend in capital employed at the
low-carbon businesses has been projected:

I ——
Projected % capital employed in low-carbon

businesses over total
2030 2040 2050

STEPS Demand-Compatible Scenario 40-45  50-60  50-60
APS Demand-Supported Scenario 40-45  60-70 65-75
NZE Demand-Compatible Scenario 40-45  70-80 75-85

2.1.3 Management of impacts, risks and
opportunities

Description of the processes to identify and assess material
climate-related material impacts, risks and opportunities
(ESRS 2 IRO-1)

Repsol identifies and assesses the risks associated with the
energy transition and climate change in the short, medium
and long term. The vision of the Group's general risk map,
focused on a term of five years, is complemented by the
vision for the 2030-2040 decade and 2050 specifically for
energy transition and climate change risks.

In Repsol's materiality assessment, the climate impacts of
greenhouse gas (GHC) emissions generated by the
Company have been identified. ® See section Gross Scope 1, 2
and 3 and total GHG emissions (E1-6) in this Appendix V.

The assessment of these impacts has been carried out in
accordance with the variables dictated by the CSRD Directive
and with the participation of expert areas of the Company, as
well as stakeholders. The methodology used to carry out this
materiality assessment is reported in chapter 1.4 Materiality
assessment of this Appendix V.

Physical risk analysis of climate change

Repsol has developed its own semi-quantitative
methodology to analyze these types of risks in detail, both in
existing operated and non-operated facilities, which has been
complemented with quantitative analyses carried out by an
expert consultancy.

Firstly, an identification of the climate hazards to which
Repsol's assets are potentially exposed because they are
located in certain geographical locations has been carried
out (see table). The starting point is the list of phenomena
offered by current regulations, discarding those considered
by experts to be less relevant™ to Repsol assets.

a.  Chronic: Heat stress, temperature variability, hydrological variability, ocean acidification, saline intrusion, coastal erosion, soil degradation, soil erosion, solifluction.

b.  Acute: Glacial lake outburst, avalanche.
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The following natural phenomena are considered:

o 1 Surface water flooding

@ 2  Riverine flooding

@ 3. Coastal inundation

%% 4. Soil movement

% 5.  Extreme wind (storms, tornadoes)
6. Cyclone

® 7. wildfire

In order to understand how these phenomena may evolve in
the short, medium and long term, the climate projections of
certain physical variables related mainly to temperature,
precipitation and wind speed that are associated with these
phenomena have been studied. The climate projections that
have been used are, among others, those from Copernicus
services (the EU's Earth observation program, coordinated
and managed by the European Commission) as well as
external consultancy services that provide additional
information on the behavior of these physical variables and
their combinations.

Clobal warming scenarios described by the
Intergovernmental Panel on Climate Change (IPCC) have
been considered, selecting a wide range of emissions
(SSPs5-8.5, SSP2-4.5 and SSP1-2.6 scenarios®), in 2030, 2040
and 2050 time horizons. Based on this information,
simulations have been carried out to determine the
potential increase in the impact that the Company’s facilities
might suffer as a result of the increase in the frequency or
intensity of these phenomena, estimating an economic
value at risk for each of the climate phenomena in the
different assets studied.

This study, carried out in the absence of mitigation or
adaptation measures, includes an initial screening on a
representative sample of the assets of the current portfolio
of all the Company's businesses, as well as a subsequent
extrapolation of valuations on some additional assets,
comparable in location and typology, in order to broaden
the scope of the analysis. In addition, more detailed
analyses have been carried out for a selection of assets and
also for those assets subject to the taxonomy regulation.

The climate hazard that generate greater exposure of our
assets (solar parks, maritime terminals, Upstream assets
and industrial plants) to material damage or production
losses, due to their geographical location, are hail, coastal
flooding, high temperatures, wildfires, droughts and land
movements.
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This study concluded that the incremental risk due to the
effect of climate change due to acute or chronic events is not
material* for the Repsol Group, including in the high-
emission SSP5-8.5 scenario. This conclusion holds true
whether we consider the Group's asset portfolio at the end
of 2024 brought to 2050 with current production, or whether
we take into account the natural decline of our assets in the
E&P business.

Risk analysis of the energy transition

Transition risks and opportunities are becoming increasingly
important, especially in the medium and long term, which is
why Repsol reviews them on an annual basis. The objective
of this process is to identify, evaluate and ensure that risks
are controlled, anticipating potential negative impacts and
taking advantage of opportunities.

In the short term, these risks are part of the Company's risk
map (with a temporal scope of 5 years) and are studied
using quantitative techniques (determination of frequencies,
probabilities and economic losses for each activity) and
qualitative techniques (for the determination of reputational
and people impacts), using expert knowledge of the different
areas and business units. This information is then
consolidated, obtaining a profile of exposure to transition
risks at different levels of the organization.

In the medium and long term, a specific analysis of the
transition risks aggregated by each of the four major business
areas is carried out. To this end, a taxonomy has been defined
following the CSRD Directive, which includes regulatory, legal,
technological, market and reputational risks, up to a total of
20 risks classified according to their nature.

The process begins with a specific context analysis for each
of the Company's areas, in which a group of business
experts individually analyzes the causes and consequences
related to each of the risks. The most relevant risks are
identified and a level of probability and impact is assessed
for each of them, through qualitative scales, as well as their
duration and evolution over time.

» RCP 8.5, RCP 4.5 and RCP 2.6 scenarios have been used in cases where the information available from the SSP5-8.5, SSP2-4.5 and SSP1-2.6 scenarios did not offer a

sufficient degree of resolution to perform the analysis.

** Materiality criterion: To determine the materiality of these risks, the same financial materiality criterion has been used as a reference as in the double materiality

assessment.
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Subsequently, these assessments are contrasted with other
experts of the Company in different fields: strategy, markets,
regulation, finance, reputation, legal affairs, technology and
sustainability, in order to obtain a broad and common
specialist vision of the potential consequences of the
materialization of risks for the Company in the 2030, 2040
and 2050 horizons.

These analyses are carried out taking the latest update of the
Strategic Plan announced by the Company in February 2024
as a baseline, and the IEA's APS and NZE scenarios as an
external context. These risks are taken into account to carry
out the climate change resilience test. This analysis
considers key factors such as the evolution of demand for
energy products, regulatory changes, carbon price
trajectories, technological advances in decarbonization and
macroeconomic trends. These factors are crucial because
they affect the viability of current and future business
models, the competitiveness of the Company and its ability
to adapt to different regulatory and market contexts.

An analysis of transition risks based on inherent risk (without
considering the Strategic Plan, its investments and the specific
decarbonization objectives) would, in Repsol’s view, convey an

|
Transition risk assessment
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unfocused view of the Company's risk profile to the market. If
the Company as it is today were transferred to 2050, in a
scenario aligned with a global warming limitation of 1.5°C with
limited overshoot, it could be said that the risks associated
with the transition would be high.

However, taking a baseline that considers the actions and
objectives contained in the last Strategic Update up to 2030,
the risk analysis indicates that the exposure to material
economic impacts due to the energy transition is moderate in
this decade. The analysis also shows that, although the risk
increases over a longer term, the Company is prepared to
mitigate it, even in the faster NZE transition scenario, since it
has identified specific actions that allow it to achieve the
decarbonization objectives established for the 2030-2050
period, through energy efficiency, renewable electricity
generation, renewable fuels and carbon capture and storage®.

The main risks, which can be turned into opportunities
through mitigation measures and the development of new
businesses, are those listed below.

e See section Transition plan for climate change mitigation
(E1-1) and Material impacts, risks and opportunities and their
interaction with strategy and business model (ESRS 2 SBM-3)
in this Appendix V.

Inherent risk® Group transition risk

Next Type
ransition risks ears 2030-2040 2040-2050 2030-2040  2040-2050 of impacts
Transition risks" 5y 30-2040 2040-205 30-204 40-205 f impact
Regulatory changes affecting the Company's results [ | B B ] [ | One-offand
permanent
Regulatory and legal - . !
Increased litigation associated with the effects of One-off
climate change | [ |
Inefficient, late or premature adoption of new practices,
processes or technologies in development | | | Permanent
Technological Shortage or unaval\ablhty of raw materials, natural . . One-off
resources, goods or services and permanent
Limitation on the deployment of technologies due
to lack of infrastructure u u u Permanent
Decoupling the portfolio management strategy
from the speed of the energy transition | | | | | Permanent
Changes assoqated W|th the preferences of end u Permanent
Market consumers or intermediaries
Potential difficulty or limitation in raising funds [ | [ | ] [ | Permanent
High competition in markets associated [ | || [ | Permanent
Stigmatization of the energy sector B B Permanent
Failure to meet commitments made by the Company One-off
) or errors in reporting | | and permanent
Reputational One-off
Challenges associated with talent management [ | [ | and permanent
Conlflict of interest with stakeholders [ | [ | || [ | One-off
and permanent
m High Medium ™ Low

) For a detailed description of transition risks, see chapter 5.3 Additional Insights from Metrics Methodologies of this Appendix V.

@ This assessment is the result of the qualitative analysis carried out, based on the consensus reached by the group of experts who participated in the exercise. Three levels of
qualitative risk have been defined (High, Medium, Low). For each of the risks analyzed, this level reflects the extent to which the group would be affected by the materialization of
the risk within the framework of an NZE scenario, between 2030 and 2050, taking into account the mitigation actions and exploitation of opportunities foreseen in accordance

with the Strategic Plan and the decarbonization roadmap of each of the businesses.

I the case of inherent risks, the assessment was carried out under the same methodology, but without considering the transformation of the Company according to the

Strategic Plan and the decarbonization roadmap.

» The qualitative analysis of locked-in emissions, presented at the beginning of the document (E1-1), assesses the resilience of production, transformation and marketing

assets in the face of a low-emission future.
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Policies related to climate change mitigation and
adaptation (E1-2)

The management of the impacts, risks and opportunities
arising from climate change is included in the Sustainability
Policy, which establishes as priority objectives the promotion
of a fair energy transition that takes into account its impact
on workers, local communities and society at large, the
reduction and avoidance of greenhouse gas emissions, the
transition to low-carbon business models that reduce or
mitigate the adverse effects of climate change and the
integration of sustainability into all businesses.

In this policy, Repsol also takes on the challenge of
contributing to universal access to safe, affordable and
sustainable energy. Repsol declares that all reduction
technologies will be necessary to achieve this goal, so that
the energy transition is carried out in an orderly manner and
at the lowest cost to society.

In relation to energy efficiency and the deployment of
renewable energies, Repsol applies its Environmental Policy
to all its businesses and organizational levels, which
underscores the need to consider stakeholder expectations
and to “provide energy and products to society to meet its
needs efficiently, guaranteeing adequate protection of the
environment and the sustainable use of resources without
compromising the well-being of future generations.”

In this policy, the Company commits to identifying,
evaluating, and managing, in accordance with the mitigation
hierarchy®®, the impacts, dependencies, risks, and
opportunities on the environment, in the activities and
places where Repsol operates, along the value chain, as well
as in the products and services offered to society.

Repsol is also committed to assessing the risks associated
with climate change and implementing climate change
mitigation and adaptation measures in its operations when
they are relevant.

The Environmental Policy also includes Repsol's
commitment to integrate the principles of the circular
economy into its processes, products, and services,
optimizing the use of resources and raw materials, including
energy; promoting the use of alternative and renewable
resources obtained in a sustainable way; and promoting the
development of new products with lower environmental
impact. It applies to all activities carried out by the Company,
in relation to all its products, in all its businesses and in all
the locations where it operates.

In addition, Repsol agrees to promote environmental
commitments in accordance with those defined internally
throughout the value chain, customers, partners, suppliers of
products and services, and other stakeholders.

The commitments included in this document, together with
the Sustainability Policy, contribute to achieving the
Company's goal of net zero emissions by 2050, in line with
the Paris Agreement, as well as the other decarbonization
objectives specified in the transition plan.
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The Sustainability Division ensures the implementation of
the Sustainability and Environment policies.

See chapter 1.2 Governance of this Appendix V.

Actions and resources in relation to climate change policies
(E1-3)

Below are the actions that Repsol has implemented in 2024 to
mitigate climate change, along with forecasts for 2030, as well
as the resources allocated for their execution. The information
covers different lines of action depending on the scope of the
emissions (1, 2 and 3) and the nature of the measures,
considering both current investments and future projections.

The achievement of the objective will also depend on
company decisions that affect sales of fossil energy products,
as well as on the following levers:

Scope 1 and 2 emissions

1. Energy efficiency

In the industrial field, which includes the complexes located
in Spain and Portugal within the downstream value chain,
measures are implemented such as the cleaning of heat
exchangers, the optimization of energy integration, the use
of heat from high-temperature streams, the improvement of
furnace efficiency and the optimization of steam networks.
On the other hand, in the area of Exploration and Production
(E&P, or Upstream), which covers assets in various
geographies within the upstream value chain, the initiatives
to reduce methane emissions and minimize the routine gas
flaring stand out.

Highlights in 2024 include the following:
Industrial:
|

- Optimization of boiler water use at the Cartagena
refinery: One of the two boiler water treatment units
is taken out of service, with a reduction in steam
consumption of 25 tn/h, expanding the capacity of
another treatment plant, which represents a
reduction of 16 ktCO,e/year.

- New energy-recovery boiler at the Cartagena refinery:
Installation of a new energy-recovery steam boiler at
the hydrocracking unit, increasing low pressure
steam production and reducing 12.7 ktCO,e/year.

- Use of waste gas as fuel for furnaces and
improvements to flare gas recovery compressors
at the Cartagena refinery, with a reduction of
16 ktCO,e/year.

*¢ A mitigation hierarchy is understood to enhance positive impacts and prevent, minimize, restore, and compensate for negative impacts.
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Upstream:
|

- Conversion of pneumatic devices in the Eagle Ford
asset (Texas, US): Change from gas to air in the
pneumatic control system. Implemented in more than
245 wells, achieving a reduction of 20.2 ktCO,e/year.

- Energy optimization to reduce natural gas
consumption in Yme (Norway): Reduction in the use
of gas turbines in favor of electric drives, with a
reduction of 16 ktCO,e/year.

- Reduction in gas flaring in Yme (Norway):
Implementation of new operating procedures to
reduce hydrocarbon discharges to flaring, with a
reduction of 12 ktCO,e/year.

- Operation with a single gas turbine at Piper (UK)
instead of two, provided operating conditions allow,
with a reduction of 35 ktCO,e/year.

In 2024, energy efficiency actions have achieved a reduction
of 0.2 MtCQO,e.

The reductions planned for 2030 are estimated at 0.6 MtCQOg,
contributing to the Company's decarbonization goal.

2. Process electrification

The replacement of steam turbines with electric motors to
drive pumps and compressors is enabling greater energy
efficiency in refining and chemical plants in Spain and
Portugal.

This substitution is especially economically viable in
scenarios of high CO, prices and availability of renewable
electricity at a competitive cost.

Reducing steam consumption can penalize the profitability
of cogeneration plants, leading, in some cases, to the
cessation of their activity.

Key action in 2024:
|

- Change of steam turbine for electric motor at the
Puertollano refinery: the project to replace the
condensing turbine driven by an electric motor
compressor at the coker plant will achieve a reduction
of 8.6 ktCO,e.

Electrification achieved a reduction of 0.2 MtCO.,e in 2024.

The reductions planned for 2030 are estimated at 0.7 MtCO,e,
contributing to the Company’s decarbonization goal.

3. Renewable electricity

Renewable electricity is a lever for decarbonization of Scope 1
emissions, if it replaces the generation of electricity in
cogeneration; and of Scope 2 emissions, if it replaces the
purchase of electricity from the market with the current
electricity mix. This substitution can be done through on-site
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generation in self-consumption facilities (solar photovoltaic
and wind energy), or through renewable energy purchase
agreements (PPAs), which guarantee supply and offer price
stability.

Since 2023, Repsol has been operating its first 7 MW self-
consumption plant at Sines.

Key action in 2024:
________________________________________________|

- Photovoltaic panels have been installed at the Sines
industrial complex with a reduction of 0.4 ktCO,e.

The reductions planned for 2030 are estimated at
0.5 MtCO,e, thus contributing to the Company's
decarbonization goal.

4. Renewable hydrogen

Renewable hydrogen is a lever for the decarbonization of
industrial assets, by progressively replacing the current
production of hydrogen from natural gas, which generates
CO, emissions, with hydrogen produced in electrolyzers
using water and renewable electricity or using biomethane.
These initiatives contribute to the emission reduction both in
industrial processes and the use of products.

By 2030, Repsol aims to reach a renewable hydrogen
production of between 1.6 and 2.2 G\Weq.

The first electrolyzer projects linked to our industrial
complexes in Spain and Portugal have already begun. The
European Commission has recognized the Cartagena
(100 MW) and Bilbao (100 MW) projects as Projects of
Common Interest (IPCEI), while the Tarragona (150 MW)
project has obtained European Union Innovation Funds.

In October 2023, Repsol began production of a 2.5 MW
electrolyzer at its Petronor industrial center in Bilbao (the H,
is exported to a third party). Also under construction is a

10 MW electrolyzer associated with a synthetic fuel (e-fuel)
demonstration plant in Bilbao and another of 4 MW in Sines.

The reductions expected to 2030 are estimated at
0.6 MtCOe, in line with the Company's decarbonization
goals.

5. CCS

CO, capture and storage is a technological solution that
allows the reduction of Scope 1 and 2 emissions in the
Company's industrial and Exploration and Production assets.

CCS projects are also included in Repsol's energy transition
strategy. These projects will contribute to reducing the
Company's direct emissions in specific projects and will also
offer solutions in the medium and long term, in third-party
plants, for industrial sectors with emissions that are hard to
abate. In this decade, Repsol's Sakakemang project in
Indonesia is contemplated, with transport and storage of
CO, associated with natural gas production, with an
injection of around 0.5 Mt of CO, per year from 2028.

The reductions expected to 2030 are estimated at 0.5 MtCO,e,
in line with the Company's decarbonization goals.

Repsol Group
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Scope 3 emissions

1.Sales of oil products

Repsol's oil products are marketed mainly in the Iberian
Peninsula, operating within the framework of European
Union policies and regulations. This regulatory environment
sets the trend with respect to the evolution of the transport
sector and the associated demand for fuels. Projections
indicate a decline in sales of oil products in the EU and a
consequent increase in renewable fuels for all mobility and
electric mobility, mainly in light road transport. Added to this
is a possible change in consumer mobility habits, with
greater use of shared and public transport, as well as a
preference for more efficient options.

In 2024, emissions corresponding to the reduction in the
sale of Repsol's oil products reached 0.1 Mt CO,e.

The reductions planned for 2030 under this action are
estimated at 7.2 Mt CO,e, in line with the Company's
decarbonization targets.

2. Sales of natural gas

Repsol's global sales will decrease by 2030 compared to
2018 and will contribute to reducing Scope 3 emissions. This
global decline is aligned with the vision of a progressive shift
from gas to renewable energies for electricity generation and
with the fact that investments in hydrocarbon production
today materialize in production for many years to come.
Repsol also takes into account regional factors (presence of
owned assets, price levels and gas demands) for making gas
investment decisions based on economic criteria.

In 2024, emissions corresponding to the reduction in
Repsol's gas sales reached 2.1 Mt CO,e.

The reductions planned for 2030 under this action are
estimated at 4 Mt CO,e, in line with the Company's
decarbonization targets.

Renewable energy production

Repsol is investing in the production of renewable fuels and
electricity, which contributes emission-free energy to its
portfolio.

- Repsol is investing in its industrial sites and commercial
network to increase the production and marketing of
renewable fuels and meet its growing demand, promoted by
the European Union's regulatory framework. A plant
dedicated exclusively to the production of renewable fuels
from residual oils and fats, with a capacity of 250,000 tons
per year, is already in operation at the Cartagena refinery. At
the Puertollano refinery, a project is already underway to
transform an old diesel processing unit into a renewable fuel
production plant using the same type of raw materials, with
a capacity of 240,000 tons per year. In addition, the
Company already offers its customers 100% renewable fuel
at 800 service stations, which are estimated to reach
1,500 stations by the end of 2025. In 2024, renewable fuel
production capacity reached 1.25 Mt/y with a total
production of 674 kt.
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In terms of renewable electricity generation, Repsol began
this activity in 2018, which is necessary to meet its carbon
intensity reduction targets and to take advantage of growth
opportunities. In 2024, it has reached a total installed
capacity of 3.7 MW in Spain, the US and Chile. In the
Company's Strategic Update, it is planned to reach an
installed capacity of between g and 10 GW by 2027. By
2030, it is expected to continue growing to reach a
capacity of between 15 and 20 CW.

The Company has a strong financing structure that allows it
to undertake significant investments and maintains access to
diversified sources of capital at a competitive cost (loans and
borrowings, sustainable bonds, grants and subsidies, etc.),
making it better able to meet its climate and operational
commitments.

The allocation of resources is continuously evaluated to
prioritize projects with the greatest impact on the energy
transition and compliance with decarbonization objectives.
This approach, backed by a robust financial management
framework, ensures the resilience and sustainability of
Repsol's operations in the face of changes in the market or
regulatory environment.

For the 2025-2030 horizon, Repsol expects gross
investments in low-carbon activities of €17-22 billion, which
will be modulated according to the macroeconomic scenario,
the trend in technologies and regulation, the maturity of the
projects and the progress in asset rotation and planned
divestments.

The 2024 gross low-carbon investments represent more than
40% of the Company's total gross investments

(€6,807 million?, as described in subsection E1-1) and the
estimated investments for the 2025-2030 period are allocated
as follows:

Distribution of gross low-carbon investments

2024 2025- 2030

Renewable energy generation and marketing 83% 55%-75%
Production and marketing of renewable fuels 5% 20%-35%
Energy efficiency and electrification 4% 29%-5%
Ccs 1% 3%-8%
Others (chemical products, renewable electric

mobility, R+D and CV in low-carbon 7% o

technologies, etc.)

Total gross low-carbon investments 100%

2.1.4 Metrics and targets

Targets related to climate change mitigation and
adaptation (E1-4)

Repsol has set a new absolute emissions reduction target for
Scope 1, 2 and 3 in 2025 as part of its strategy to address
climate risks and opportunities, and in line with the

global warming limitation to 1.5°C and emissions neutrality
by 2050, as proposed by certain stakeholders and the CSRD
Directive. This approach is complementary to the CO,e

# Following IFRS-EU criteria, the Company's total investments in 2024 amounted to €5,628 million, of which 40% are taxonomy-aligned (see chapter 5.4 Taxonomy

Regulation of this Appendix V).
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emission reduction target per unit of energy generated
(carbon intensity), already set in 2019, and with specific
targets for reducing Scope 1 and 2 emissions, methane and
routine flare emissions.

The following table describes the metrics that the Company
employs to assess the progress of impacts, risks and
opportunities (IROs) related to the energy transition,
decarbonization and renewable and non-renewable energy
consumption.e See section Description of the processes to
identify and assess material impacts, risks, and opportunities
(IRO-1) in chapter 1.4 Materiality assessment of this
Appendix V.
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All decarbonization goals are based on contrasted data and
company projections that have been shared with our
stakeholders and contribute directly to the objectives of the
Sustainability Policy and the Environment Policy, guiding
actions towards optimizing the use of resources, improving
energy efficiency and achieving climate neutrality.

o See section Repsol's policies related to sustainability in
chapter 1.2 Governance of this Appendix V.

Base year 2024 2025 2030 2040 2050

Absolute emissions Scope Mt CO,e 2018 224 13.8% 20% NZE®
142430

(193 MtCO,e) (179 MtCO,e) (19 MtCO,e)
Operated Emissions Scope 1+2% Mt CO,e 2016 25.4 -45% -55% NZE

(14 MtCO,e) (11 MtCO,e) (2 MtCO,e)
Carbon Intensity Indicator (CI)® G CO,e/M) 2016 76.8 13.4% 5% -28% -55% NZE

(66,5 gCO,e/M)) (55 gCO,e/M)) (7.7 gC0O.e /M))

Methane emissions intensity® %; m?/m? 2017 1.34 012 0.2 Near zero'®
Routine flaring o Kt CO,e 2018 344 -72% -50% Zero

(95 ktCO,e) (172 ktCO,e)

") The absolute gross emissions reduction target of Scope 1, 2 and 3 covers 91% of the company's total GHG emissions: 100% of operated Scope 1 and 2 emissions and

more than 9o% of Scope 3 emissions.

' NZE: Net zero emissions, considering the neutralization of residual emissions (only in 2050), which are estimated at 8% of total emissions in 2018 (without exceeding

10% of total emissions).

) The Scope 1+2 Absolute Gross Emissions Reduction Target includes 100% of emissions from operated assets. It excludes Scope 1 and 2 emissions from non-operated
JOAs (JOA = Joint Operating Agreement, a contract regulating shared assets). This target covers 94% of the emissions taking the scheme of the CSRD EFRAG
implementation guidance as a reference. This scheme accounts for 100% of the emissions from operated assets and adds the equity percentage of emissions in non-
operated JOAs, which from Repsol's standpoint distorts the reality, double counting Scope 1 and 2 emissions from different companies.

@ The Carbon Intensity Indicator (Cll) includes in its numerator the operated emissions under Scope 1and 2, as well as the Scope 3 emissions of categories 11,12 and 1 related
to the primary energy produced by the company. These categories account for approximately 40% of total Scope 3 emissions. Together, the ClI covers 43% of the Company's

total emissions.

6 The methane emissions intensity objective applies to E&P operated assets and accounts for 4% of the Company’s Scope 1 and 2 emissions.
(¥ Committed to the Qil&Gas Decarbonization Charter (OGDC) announced at COP28.
7 The routine flaring objective applies to E&P operated assets and accounts for 1% of the Company’s Scope 1 and 2 emissions.

1. Absolute Scope 1, 2 and 3 emissions (MtCO,e)*®

Repsol uses the evolution of this metric, based on absolute
greenhouse gas emissions of Scope 1, 2 and 3, as one of
those that allows monitoring its progress in decarbonization
and as the most accepted form by certain stakeholders, in
the absence of a recognized standard, to test its alignment
with the global objectives of limiting global warming to 1.5°C
and climate neutrality by 2050. e See section Transition plan
for climate change mitigation (E1-1) of this Appendix V.

This metric includes®:

Scope 1 and 2 (operational basis): Direct and indirect
emissions are accounted following the GHG Protocol,
considering the assets operated by the Company. Repsol
applies the operational control approach, including 100%
of the emissions from the operations under its control,
regardless of its shareholding or financial participation in
such operations. GHG emissions derived from assets
under non-operated Joint Operating Agreements (JOAs)
are not included (they represent 0.9 MtCO,e in 2024).

o See section Gross Scope 1, 2 and 3 and total GHG
emissions (E1-G), and table Emissions inventory for Scope 1,
2 and 3 of this Appendix.

“ This metric has not been validated by any third parties other than the verifier of this report.
> The calculation methodologies and main assumptions are described in chapter 5.3 Additional insights from metrics methodologies of this Appendix V.
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Scope 3, Category 11 (according to the GHG Protocol):
These are the emissions from the use of the fossil
products sold.

The metric covers 91% of the Company's total emissions
(2024 data): 100% of operated Scope 1 and 2 emissions and
91% of all Scope 3 emissions.

For 2030, Repsol has set a goal of reducing absolute

Scope 1, 2 and 3 GHG emissions by 20%, compared to the
2018 baseline®. It is estimated that 5% of this reduction will
be Scope 1 and 2, and 15% will be Scope 3.

For 2050, the goal is to reach net zero-emissions. The
Company's projections show a 92% reduction in absolute
emissions with the levers and technologies currently
considered, leaving the remaining 8% to be offset with
carbon capture credits or natural solutions. The evolution of
this metric depends on the following factors:

Scope 1 and 2 emissions reduction:

Implementation of energy efficiency initiatives,
electrification of operations, use of renewable electricity in
Repsol's operations, substitution of hydrogen produced
from natural gas with renewable hydrogen, and reduction
of methane and routine flaring at Exploration and
Production assets, among others.

Vv =
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Scope 3 emissions reduction:
Sales of oil products:

Repsol's commercial activity is mainly located in the
European Union. Demand projections show a decline in
sales of oil products accompanied by the increase in
renewable fuels and electric mobility, promoted by
regulation.

Repsol also foresees a moderate expansion of the
commercial hinterland®', with the forecast that, as a result
of all the above, in 2030 its crude oil processing activity
will be reduced by 15%. This moderate decline will
contribute to the reduction of absolute Scope 3 emissions,
accompanied by increased production and sales of
renewable liquid fuels.

Sales of natural gas:

Repsol's total gas production and sales coincide with the
fact that there are no net purchases that enter the
marketing system. This situation is structural and will
continue after 2030, so the reduction in gas production
expected compared to 2018 contributes to reducing
emissions.

Absolute emissions — Scope 1, 2 and 3 (MtCO,e) Base year 2018 2024 2030 target 2050 target
Absolute value of total greenhouse gas emission reduction®” 223.6 192.7 178.9 18.7
% total reduction in greenhouse gas emissions (from base year emissions) N/A -13.8% 20.0% -92%
Absolute value of Scope 1 greenhouse gas emission reduction 22.0 137 n.2 21
% reduction in Scope 1 greenhouse gas emissions (from base year emissions) N/A -37.7% -491% -90%
Absolute value of Scope 2 greenhouse gas emission reductions based on location 0.4 03 0.2 <01
% reduction in location-based Scope 2 greenhouse gas emissions (from base year emissions) N/A -25.0% -50.0% -100%
Absolute value of market-based Scope 2 greenhouse gas emission reductions 0.4 03 0.2 <01
% reduction in market-based Scope 2 greenhouse gas emissions (from base year emissions) N/A -25.0% -50.0% -100%
Absolute value of the reduction of greenhouse gas emissions Scope 3" 201.2 178.7 167.5 16.6
% reduction in Scope 3 greenhouse gas emissions (from base year emissions) N/A 11.2% 16.7% -92%

) Corresponds to the total emissions covered by the target on an absolute basis. For comparability with the Company's total emissions inventory, see table Emissions inventory

for Scope 1, 2 and 3 in this Appendix V.

@ Scope 3 emissions correspond only to category 11, since it is the one contemplated in the Scope 1, 2 and 3 emission reduction objective by 2030 and 2050.

*° Repsol uses 2018 as the base year instead of 2019 (the base year of the IPCC scenarios) due to the fact that the latter presented a certain downward anomaly as a result of
refinery shutdowns for above-average maintenance. The Company's Scope 1, 2 and 2 emissions in 2019 stood at 221 MtCO,. On the other hand, 2018 is representative of a
stable level of the petroleum products market in the Iberian Peninsula in the last years prior to the pandemic.

3" The Company’s commercial area of influence.
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As can be seen in the graph, the expected reduction

of emissions in the value chain (Scope 3) has a greater
weight than that corresponding to its own operations
(Scope 1 and 2).
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2. Carbon Intensity Indicator (gCO,e/MJ)*

In 2019, Repsol defined the Carbon Intensity Indicator (Cll) in
gCO,e/M] as a reference metric to measure the Company’s
progress toward decarbonization, as it is sensitive to key
variables of the decarbonization strategy, such as oil and gas
production, renewable electricity generation and renewable
fuel production. This does not occur with an absolute
emissions metric with Scope 3 emissions based on sales, as is
the case with the new metric for absolute Scope 1, 2 and 3
emissions established by Repsol. Both metrics are considered
useful and complementary in assessing the Company's
progress in its decarbonization, on the path to becoming a net
zero emissions company by 2050.

The Cll is calculated by adding GHG emissions from Scope 1
and 2 (operational) and Scope 3 (category 11, based on the
products obtained from the Repsol production of oil and gas)
in the numerator, and the energy supplied by the Company
based on its production of the different energies in the
denominator.

Integrated Management Report 2024

This is a key indicator in the decision-making process. Only
Scope 3 emissions from products that can be obtained from
its oil and gas production, to which the Cll is sensitive, are
considered. It involves very capital-intensive investments with
a longer life cycle, meaning that investment decisions made
today materialize in production and use of the products for
many years to come. Furthermore, multiple accounting is
avoided of the same emissions along the value chain; as well
as preventing an integrated company from increasing its
hydrocarbon production without impacting its Scope 3
emissions if it sells a larger volume of products than the
hydrocarbons it produces.

The Cll also reflects the positive impact of renewable electricity
generation and the production of renewable fuels.

Finally, the capture of emissions from carbon sinks is
contemplated in the numerator and the positive impact of
producing emission-free energy is incorporated into the
denominator, so that the evolution of the ClI provides a clear
and complete view of the Company's progress in relation to its
decarbonization goals.
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The formula for calculating the Cll is expressed as follows:

Carbon Intensity Indicator (gCO,e/MJ)

Scope 3 (E&P

Scope 1 and 2
+ production)

) — Carbon Sinks
operational

Cll =

Low-carbon energy
sources (electrons
and molecules)

Energy products +
(E&P production)

In greater detail, the CIl numerator includes:

« Operational Scope 1 and 2: direct and indirect emissions
from E&P, refining, and chemical assets, as well as from
the non-renewable electricity generation operated by
Repsol. For Scope 2 emissions, the "market-based"
approach corresponding to the energy mix of the
suppliers of steam and electricity is considered.

« Scope 3: emissions derived from the use of products that
can be obtained from Repsol's oil and gas production. In
the case of oil production, the yields in products are those
of its own refining and chemical processes (category 11).
For the production of natural gas, all emissions resulting
from its combustion (category 11) are counted. In addition,
emissions from third-party hydrogen plants supplying the
Company's refineries (category 1) are included, as well as
emissions from final disposal after the use of chemicals
(category 12).

« Carbon sinks: emissions stored through carbon capture,
utilization and storage managed by the Company.
Repsol's decarbonization strategy does not rely on
carbon offsets from natural-based solutions or carbon
markets, except to address residual emissions once all
available energy decarbonization options have been
exhausted. No carbon offsets are included for this decade
and their use is only considered long term to achieve net
zero by 2050.

With this methodology, the Cll's numerator covers
approximately 40% of the Company's Scope 3 emissions
and 42% of total emissions, as the Company's oil product
sales are higher than its oil production®.

Meanwhile, the denominator of the Cll represents the energy
that Repsol makes available to society as final products
derived from the production of primary energy from oil and
gas and low-carbon energy sources:

- Energy products (E&P production): includes the energy
contained in the production of oil and natural gas. For oil,
since we operate an integrated value chain, the energy of
the products that can be obtained in our refining and
chemical production scheme is included. For chemicals
and other non-energy products (such as lubricants and
asphalt, among others), the energy contained in the oil
used in their production is counted. In the case of natural
gas, given that we do not have an integrated value chain
until final commercialization and that there is no net

** Refining Capacity = Product Sales = ~1 M boed; Net Liquid Production ~ 0.25 M boed
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purchase of gas from third parties, the energy contained in
the gas produced is included.

Low-carbon energy sources: includes energy produced
from renewable electricity generation sources (solar, wind
and hydro), energy from natural gas used in combined
cycles and cogeneration surpluses, as well as energy from
renewable fuels (renewable hydrogen, biomethane,
biofuels and synthetic fuels). Renewable electrical energy is
accounted for by the substitution method, as the
equivalent amount of non-renewable energy needed to
generate the same electricity in a conventional thermal
plant, thus ensuring consistent and comparable
assessments of energy contributions.

It should be noted that in 2024, methodological
modifications have been carried out in accordance with
regulatory requirements (EU CSRD Directive) and
recommendations from certain stakeholders relevant to
Repsol. These modifications have consisted, on the one
hand, of the elimination in the Cll of the emissions displaced
by renewable electricity generation (Scope 4)* and, on the
other, the incorporation of the substitution method, widely
recognized and used by most companies from the O&G
sector that count Scope 3 emissions among their objectives.
In addition, for greater homogeneity of financial and non-
financial information by business segment, as established in
the CSRD, the Company's perimeter for calculating energy
production and Scope 3 emissions has been aligned with the
financial consolidation criteria used by the Company,
meaning:

Companies/assets controlled by Repsol: 100% of energy
production and Scope 3 emissions (category 11) are
accounted for.

Companies/assets under joint control: Energy production
and Scope 3 emissions (category 11) are accounted for in
proportion to Repsol's percentage of ownership.

Shareholdings in companies/assets in which Repsol does
not have joint control or control, as it is a mere financial
participation: Energy production and Scope 3 emissions
(category 11) are not counted. As of today, Repsol does
not have assets under this category that should be
considered for the calculation of the ClI.

By 2050, the goal is to reduce the carbon intensity of the
energy we produce to zero, with intermediate targets for
2025, 2030 and 2040.

The Carbon Intensity Indicator contributes directly to
sustainability and environmental policies by offering an
integrated and quantifiable metric that guides the
Company's progress towards climate neutrality, along with
the Scope 1, 2 and 3 absolute emissions metric. This
indicator reinforces the commitment to reduce GHG
emissions (Scope 1, 2 and 3), aligning with the principles of
continuous improvement established in the Environmental
Policy. In addition, the Cll facilitates the strategic
management of our energy transition, by providing a tool to
assess the impact of decarbonization actions that are not
identifiable through the reduction of absolute emissions, as

33 Term widely used by the oil and gas industry and by different organizations such as the IEA, WRI and GHG Protocol.
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already mentioned, which supports the Sustainability Policy
by prioritizing the integration of the energy transition and
climate resilience into the Company's operations.

Since the announcement of the first decarbonization path in
December 2019, Repsol has increased the ambition of its
targets on two occasions (November 2020 and October
2021), with Cll reduction targets currently set at 15% for
2025, 28% for 2030, 55% for 2040 and 100% for 2050°%,
compared to the base year of 2016.

.
Carbon Intensity Indicator (CIl) reduction targets

-15%
-28%

-55%
-100%

2016 2025 2030 2040 2050

With regard to the time horizon until 2030, the Cll's
reduction target of 28% is achieved through the application
of a combination of technologies and solutions, which is
aligned with Repsol's vision of the energy transition, in which
renewable electrification, renewable fuels, CO, capture, and
the reduction of the carbon intensity of traditional operations
will be necessary.

Contribution to Cll reduction (2024-2030)
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3. Absolute emissions Scope 1 and 2 (MtCO,e)*®

These are the direct emissions from facilities in which Repsol
is the operator (Scope 1) and the indirect emissions related
to the consumption of electricity, heat or steam acquired for
Repsol’s operations (Scope 2), where the Company has the
greatest capacity to undertake decarbonization actions.
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The perimeter of this objective follows the operational
criteria established by the GHG Protocol”, which implies the
inclusion of all businesses, units, assets and operations in
which Repsol has direct control over management and/or
operational responsibility, accounting for 100% of the
emissions. Emissions corresponding to non-operated JOAs
are excluded from this objective. Emissions are calculated
using recognized methodologies, as disclosed in

section Gross scope 1, 2 and 3 and total GHG emissions
(E1-6) of this Appendix V.

To reinforce the robustness and transparency of this data,
Repsol collaborates with external organizations that provide
methodologies and technical validation, such as OGMP
(Oil&Cas Methane Partnership), which supports best
practices in the measurement and reporting of methane
emissions. These external validations, together with
international standards alignment, reinforce the operational
excellence and credibility of the Company's emissions
reporting.

This metric is validated annually by an external auditor
according to the I1SO 14064 standard, covering more than
90% of the Scope 1 and 2 inventory. The coverage of this
verification is subject to different portfolio changes
throughout the year.

77% of Repsol's Scope 1 and 2 emissions are covered by the
EU ETS, which implies a mandatory verification, which is
carried out after the publication of this report under the

ISO 14064 standard.

In 2021, the Company committed to reducing these
emissions by 55% by 2030 compared to 2016.

The base year 2016 was selected in 2019 (the year our 2050
net zero target was announced) as the baseline for this
target due to its historical relevance: represents the first full
year after the acquisition of Talisman Energy, which
significantly increased CO, and methane emissions from the
E&P business and the Company’s Scope 3 emissions. In
2016, Repsol's total Scope 1 and 2 emissions amounted to
25.4 MtCOe.

In 2023, Repsol reaffirmed its goal of reaching net zero
Scope 1 and 2 emissions in its operated assets by 2050,
adding to the commitment of the Oil and Cas
Decarbonization Charter (OGDC), announced during
COP28.

By 2030, it is estimated that almost all of the reduction in
these emissions will be Scope 1, although a reduction in
Scope 2 emissions of 0.2 MtCO, in 2030 is also envisioned
through the purchase of renewable electricity.

These reductions also contribute to the objective of reducing
absolute emissions of Scope 1, 2 and 3, representing 7% of
the total.

3 Net zero will be achieved by reducing numerator emissions by at least 90% (emissions covering 42% of the Company's current total emissions) and neutralizing residual

emissions.

% The GHG Protocol guides for Scope 1, 2 and 3 can be found at Corporate Standard; Scope 2; Scope 3.
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4. Methane intensity (% of natural gas sales)”®

The methane intensity metric reported by Repsol is based on
the methodology used in OGCI (Oil and Gas Climate
Initiative), in accordance with the 2023 reporting framework.
This indicator is applied to upstream oil and gas assets
operated by Repsol.

As most methane emissions from production operations
come from natural gas production, this metric counts gas
production in the denominator, while the numerator
includes emissions associated with both gas and oil
production. Repsol's methane emissions represent 4% of
equivalent Scope 1 and 2 GHC emissions, but its relevance
lies on the operational excellence, which should aim to
reduce methane losses to practically zero, with the
consequent environmental and economic benefit.

Emissions are accounted for "from the wellhead to the point
of sale," in line with the IEA's outlook for natural gas, which
includes oil and gas production, as well as natural gas
gathering and processing.

The methane intensity metric is the result of dividing
methane emissions and natural gas output at the point of
sale, both expressed in volume and as a percentage. In
addition, the numerator calculation (m*CH,) complies with
the OGMP methodology by implementing innovative
quantification technologies that have been validated by
UNEP, having awarded Repsol the Gold Standard in 2024.
For more details on this methodology, see the technical
guidance on the OGMP website.

Repsol aims to reduce methane intensity to 0.20% by 2025
in its operated E&P assets, taking 2017 as a baseline. This
objective has become an international standard recognized
by industry and other relevant stakeholders (UNEP, EDF,
CATF, European Commission).

In 2024, the methane intensity was 0.12%, lower than the
target, although work continues on better identification and
quantification of losses.

Integrated Management Report 2024
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5. Routine flaring emissions (tCO,e)*®

Repsol evaluates these emissions by measuring the gas sent
to the flares (flaring), which in its combustion generates
CO,, CHy4, N,O and water vapor. This metric applies to the
Upstream oil and gas assets operated by Repsol. Direct
measurements of gas volume are made using flowmeters
and sensors installed in flare systems in all operations. The
calculation of emissions is based on standardized formulas
and factors, detailed in the Company's internal emissions
guidance. For the segregation of emissions derived from
routine operations and, therefore, likely to be reduced with
more efficient operating strategies, the Company applies the
definitions of the technical guidance of the Global Flaring
and Methane Reduction (GFMR) Partnership, which defines
the different types of flaring at crude oil assets.

In 2024, routine flaring emissions accounted for less than
1% of the Company’s Scope 1 and 2 emissions inventory.
However, their relevance, like that of methane, lies in
minimizing losses and improving operational excellence.

Since 2016, Repsol has been a member of the World Bank's
Zero Routine Flaring by 2030 initiative , through which it is
committed to seeking technically and economically viable
solutions to minimize routine flaring as soon as possible
and no later than 2030.

Repsol has also set an intermediate target of achieving a
50% reduction in its E&P assets operated by 2025 compared
to 2018.

In addition, Repsol has signed the Oil and Gas
Decarbonization Charter (OGDC), announced at COP28,
committing to reach near-zero methane emissions and
eliminate routine flaring by 2030.

By 2024, emissions from hydrocarbons sent for routine
flaring have reached 95 ktCO,e.
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Energy consumption and mix (E1-5)

I
Energy consumption and mix (MWh x 10%)"

2024 2023
1) Consumption of fuel from coal and its derivatives 0.0 0.0
2) Consumption of fuels from crude oil and petroleum 1. 1.0
products
3)Fuel consumption from natural gas 483 55.5
4)Fuel consumption from other fossil sources 0.6 0.6
5) Consumption of electricity, heat, steam and cooling 0.9 0.9
purchased or purchased from fossil sources®
6)Total fossil energy consumption 50.9 58.0
Share of fossil sources in total energy consumption (%) 96.8% 97.9%
7) Fuel consumption from nuclear sources 0.4 0.4
Share of nuclear sources in total energy consumption (%) 07%  0.6%
8) Fuel consumption by renewable source, such as 0.0 0.0
biomass (which also includes industrial and municipal
waste of biological origin, biogas, renewable hydrogen,
etc.)
9) Consumption of electricity, heat, steam and cooling 13 0.9
purchased or purchased from renewable sources
(Mwh)(4)
10)Consumption of self-generated renewable energy that <0.1 <0.1
is not used as fuel
11)Total renewable energy consumption 13 0.9
Share of renewable sources in total energy consumption 2.4% 1.5%
(%)
Total energy consumption © 52.6 50.2
Energy Consumption from non-operated JOAs © 33 4.4

) These metrics have no additional verification to the one which takes
place in this report.
@ The consumption of fossil energy purchased corresponds to the amount
shown on the invoice of the retail supplier, except for those assets that
consume electricity directly from the grid for which the electricity mix is
used according to the geographical area.
' The consumption of nuclear energy corresponds to the amount shown
on the invoice of the retail supplier, except for those assets that consume
electricity directly from the grid for which the electricity mix is used
according to the geographical area.
“ The consumption of renewable energy corresponds to the amount
shown on the invoice of the retail suppler including the business units and
assets that consume 100% renewable electricity, except for those assets
that consume electricity directly from the grid, for which the electricity mix
is used according to the geographical area.
6) 1n 2024, the term for energy losses from flaring and venting has been
removed from the calculation of energy consumption, as these do not
represent direct consumption by the company. The 2023 data presented in
this table follows this approach, differing from the figure reported in the
2023 report, which did include them.

Energy consumption for non-operated JOAs is estimated from 2023
emissions using emission factors corresponding to the geographical areas
using the production ratio between 2024 and 2023.

Both Repsol's industrial assets and the Upstream assets
carry out different processes that require energy
consumption and that rely on fossil fuels (gas and oil
derivatives), which make up Scope 1.

Another part of the energy consumed at our facilities in the
form of electricity and steam is generated by third parties
(Scope 2).

The methodologies for calculating the metrics are reported
in chapter 5.3. Additional insights from metrics
methodologies of this Appendix V.
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The energy consumption broken down in this section allows
us to evaluate the Company's evolution in terms of energy
efficiency and the optimization of the use of resources and
raw materials, a commitment included in Repsol's
Environmental Policy. On the one hand, third-party energy
consumption implies an operational cost, while direct energy
consumption from operations presents the opportunity to
reduce the amount of fuel used resulting in increased
production.

I —
Energy production (MWh x 10°)
2024

Non-renewable energy production in M\Wh 691.0
Renewable energy production in M\Wh 22.0

The production of non-renewable energy includes the energy
produced in Repsol's industrial and Exploration and
Production assets, from gaseous fuels of fossil origin from
the facility itself. The production of renewable energy is that
generated in wind farms, solar farms, hydroelectric power
plants and renewable fuels produced at refineries.

Energy intensity based on income
I ——
Income (€ million)

2024
Net income from activities in sectors with a high climate
impact!” 59147
Other income —
Total net income (segment reporting model®) 59,147
Adjustments (income from joint ventures) -2,025
Total net income® 57,122

) Covers all Repsol operations, as they are all framed in the sectors with a high
climate impact according to NACE Sections A to H and L, according to
Delegated Regulation (EU) 2022/1288.

) Alternative Performance Measure. For more information, see Appendix |11 of
the consolidated Management Report.

0 Relates to the headings Sales and Income from services rendered of the
consolidated income statement, as drawn up in accordance with IFRS-EU.

I ——
Energy intensity by net income
2024

Total energy consumption from activities in sectors with a high
climate impact by net income from activities in sectors with a high 0.001
climate impact (M\Wh/€)

Gross Scope 1, 2 and 3 and total GHG emissions (E1-6)

Repsol annually publishes its inventory of GHG emissions in
tCO,e, which includes Scope 1 and 2 emissions, directly
related to the Company's operations and energy
consumption, as well as Scope 3 emissions, linked to
activities along its value chain.

The information presented below aligns with international
reporting standards, such as the GHG Protocol®. The total
gross emissions metrics are used to monitor compliance
with the Company's decarbonization targets.

3¢ The GHG Protocol guides for Scope 1, 2 and 3 can be found at: Corporate standard; Scope 2; Scope 3.
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The quantitative data of the emissions inventory for Scope 1, 2
and 3, as well as the total GHG emissions, are detailed below:

Emissions inventory for Scope 1,2 and 3
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Hindsight Milestones and target years
2018 2023 2024 % 2024 [ 2023 2030 2050
Scope 1 GHG emissions
Gross Scope 1 GHG emissions (MtCO,e) 22.0 14.4 13.7 5% 1.2 2.1
Scope 1 Gross GHG Emissions (MtCO,e) - JOA not operated (" 2.1 1.2 0.9 -25% 0.76 [oR
Gross Scope 1 GHG emissions (tCO,eq) from regulated emissions trading 55% 87% 87% 0%
schemes (%)%
Scope 2 GHG emissions (MtCO,e)
Location-based Scope 2 gross GHG emissions (tCO,eq) 0.4 0.4 03 -25% 0.2 0.05
Market-based gross Scope 2 GHG emissions (tCO,eq) © 0.4 0.4 03 -25% 0.2 0.05
Total gross indirect GHG emissions (Scope 3)“ (MtCO,e) 2225  198.9  195.9 2%
1 Purchased goods and services 1.1
2 Capital goods 0.5
3 Fuel and energy-related activities (not included in Scope 1 or 2) <o0a
4 Upstream transportation and distribution 1.6
5 Waste generated in operations <o.1
6 Business travel <01
7 Employee commuting <0.
8 Upstream leased assets <o0.1
9 Downstream transportation and distribution 0.6
10 Processing of sold products 23
11 Use of products sold © 201.2 180.9 178.7 167.5 16.6
12 End-of-life treatment of sold products <01
13 Downstream leased assets <01
14 Franchises <o
15 Investments 0.8
Total GHG emissions
Total GHG emissions (based on location) (MtCO,e) 247.0 2149 2108 2% 196.5 203
Total GHG emissions (market-based) (MtCO,e) 247.0 2149 2108 2% 196.5 20.8

) Non-operated JOA Scope 1and 2 emissions are estimated from information provided by third parties in 2023 and updated applying 2024 equity-based production.

#IGHG emissions in (tCO,e) from EU ETS facilities + domestic ETS facilities + non-EU ETS facilities / Scope 1 GHG emissions (tCO,e).

6 Scope 2 emissions relate to the electricity mix and the emission factor provided by each trader, and is the same information included in the billing.

“To ensure comparability with the reporting year, the figures for previous years have been calculated in accordance with the methodology described in section 5.3 Additional

insights from metrics methodologies of Appendix V.

) The methodology for calculating Scope 3 emissions, category 11, has changed this year from an estimate based on primary energy to one based on the Company's product
sales. This adjustment has resulted in a significant increase in reported emissions in this category, which affects comparability with previous reports. In accordance with
disclosure requirements, this change and its impact on the comparability of reported GHG emissions is reported.

Emissions reported as operated are calculated under the
operational criteria established by the GHG Protocol, the
most widely used standard globally by companies in all
sectors, providing a consistent and transparent framework
for GHG accounting and reporting. This approach includes

all businesses, units, assets, and operations in which Repsol

exercises direct or indirect control over management or
operational responsibility, accounting for 100% of the
emissions generated in these operations.

Integrated Management Report 2024

2024 2023
Consolidated Accounting Group (Parent) (MtCO,e) 1.8 131
Joint Operating Agreements (Equity share) m(MtCOze) 2.5 2.6
Non-investees (operated JOAS)(Q)(MtCOQe) 0.6 03
Total emissions (Scope 1 and 2) 14.9 16.0

120

) The corresponding percentage is reported as set forth in the Joint Operating
Agreements (JOAs).

) JOA issuances of which Repsol is the operator are reported, excluding those
already reported on an equity basis in the category of investee JOAs.

Repsol Group
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Table of Consolidated Financial Alternative Risks
conversions and Statements - Repsol performance
abbreviations reporting model measures

|
Direct and indirect emissions (Scope 1 and 2)
2024 2023
Scope 1 - Total GHG (MtCO2e) 13.7 14.4
Breakdown by gas type

Total CO,(MtCO2e)  13.1 13.8
Total CH, (MtCO.e) 0.5 0.5
Total N,O (MtCO.e) 0.1 0.1

Breakdown by source

Flaring (MtCO,e
Combustion (MtCO,e 10.5 1.1

( ) 0.7 0.6

( )
Venting (MtCO,e) 0.2 0.2

( )

( )

Fugitive (MtCO,e 0.1 0.2

Process (MtCO,e 2.2 2.2

Scope 2, market-based - Total GHG (MtCO,e) 03 0.4

Scope 1 + 2 (operational base) 14.0 14.8
Breakdown by segment

Refining (MtCO,e 8.4 3.5

Chemistry (MtCO,e 2.4 2.6

Low Carbon Generation (MtCO,e
Other (MtCO,e

( )
( )

Exploration and Production (MtCO,e) 2.2 1.7
( ) 0.9 2.0
( )

0.1 0.1

Scope 1 and 2 emissions are those derived from operations
and processes at Repsol's facilities.

With respect to Scope 3 emissions, the information
presented describes the categories of Scope 3 emissions that
are significant for Repsol.

Biogenic emissions

These emissions are related to the value chain of biogenic
matter both to feed Repsol's processes and to be sold as
biofuel.

Biogenic emissions associated with Scope 1 and 2 are not
included as they are not material.

The methodologies of the metrics are reported in chapter 5.3
Additional insights from metrics methodologies of this
Appendix V.

During 2024, the variations recorded in emissions have been
mainly due to divestments and the implementation of
operational improvement measures:

Divestment in April of an asset in the Chemicals business
in Spain, with an annual impact of -150 ktCO,e.

Divestment in May of two E&P assets in Bolivia, with an
annual impact of -13 ktCO,e.

Repsol accounts for the emissions of these assets up to the
effective date of their sale.

Additionally, and in order to compare with the 2023 data, the
changes in the asset portfolio during that year are specified:

UK Acquisition: In November 2023, Repsol and Sinopec,
shareholders of the joint venture Repsol Sinopec
Resources UK (RSRUK, currently RRUK), terminated the
arbitration proceedings initiated by Sinopec in
connection with the process of acquiring 49% of RRUK
from the Talisman Group in 2012, which culminated in
Repsol's acquisition of Sinopec's stake in RRUK. This
acquisition represents an impact of +800 ktCO,e.

Annual Corporate | Annual Report

Governance on Director
Report Remuneration

Consolidated Statement
of Non-Financial
Information and
Sustainability Information

Divestment in Canada: Agreement to sell the assets
(completed in October 2023), with an impact of
-500 ktCO,e.

In addition, energy efficiency measures, methane emissions
reduction, and reduction of gas flaring have been
implemented in E&P assets, complemented by optimization
initiatives in the Industrial business.

GHG emissions intensity based on net income

Net income (€ million)

2024
Net revenue used to calculate GHG intensity " 59,147
() See table Energy intensity based on income of this Appendix V.
.
GHG Intensity by Net Revenue
2024
Total GHG emissions (based on location) by net revenue (tCO,e/
o 0.004
Total GHG emissions (market-based) by net revenue (tCO,e/€) 0.004

GHG removals and GHG mitigation projects financed
through carbon credits (E1-7)

Currently, the Company does not have tons of CO, stored
derived from CO, removal projects from the atmosphere
implemented in its own operations or in which it has
contributed in upstream and downstream stages of its
value chain.

As part of its commitment to the goal of net zero emissions
of Scope 1, 2 and 3, Repsol contemplates that up to 8% of
these emissions (around 20 MtCO,eq) cannot be eliminated
by 2050 through technologies applied to its energy
production, which in which case it would offset with its own
natural climate solutions projects (NCS), or through
credits. These credits would be aligned with the most
demanding integrity frameworks, such as Article 6 of the
Paris Agreement and/or the European Union's CRCF,
guaranteeing transparency, additionality, permanence and
methodological rigor. Repsol undertakes to report in a clear
and transparent manner the eventual use of these loans.

In any case, Repsol's decarbonization strategy