








 

1. Purpose of the Carbon Intensity Indicator and Carbon Intensity Indicator Percentage

On July 6, 2021, Repsol S.A., by means of its wholly owned subsidiary Repsol Europe Finance 
S.à.r.l, issued Euro-denominated notes for an overall amount of 1.25 billion Euros, with the 
unconditional and irrevocable guarantee of Repsol S.A, under its EURO 10,000,000,000 Euro 
Medium Term Note Programme dated May 7, 2021, as supplemented EMTN 
Programme ). This issue of notes was structured in two tranches (EUR 650,000,000 0.375% due 
6 July 2029 ISIN: XS2361358299 and EUR 600,000,000 0.875% due 6 July 2033 ISIN: 
XS2361 Notes and linked to certain sustainability performance targets specified 
in the applicable Final Terms: SPT 1 and SPT 2, respectively.  

According to the Terms and Conditions of the above-mentioned program, the interest rate 
payable on the Notes may be subject to a future adjustment based on the evolution of the 

CII Percentage  

According to Condition 4 (Sustainability-Linked Notes) of the Terms and Conditions of the EMTN 
Programme, if the Sustainability-Linked Notes Option is specified in the relevant Final Terms as 
being applicable to the Notes, the issuer or the guarantor shall publish the CII and the CII 
Percentage in respect of each financial year. 

Therefore, Repsol, S.A. is providing this document in compliance with such obligation. 

 

2. Definitions 

The Terms and Conditions provide the following definitions: 

Assurance Provider means such qualified provider of third-party assurance or attestation 
services appointed by the Guarantor from time to time;  

Baseline means a CII of 77.7 (being the CII for the financial year 2016); 

CII 
for every unit of energy that the Group makes available to society, measured in grams of carbon 
dioxide equivalent per megajoule (g CO2e/MJ) and calculated in good faith by the Guarantor 
and provided that for the purposes of calculating the CII for each CII Reference Year, and after 
consultation with the Assurance Provider, the Guarantor may exclude the impact of any material 
amendment to, or change in, any applicable laws, regulations, rules, guidelines and policies 
relating to the business of the Group, which occurs between the Issue Date of the first Tranche 
of the SLNs and the last day of the relevant CII Reference Year; 

CII Condition means that the CII for the relevant CII Reference Year, as set out in the Assurance 
Report in respect of such CII Reference Year, does not exceed the CII Target for such CII 
Reference Year;  

CII Percentage in respect of a financial year means the reduction between the Baseline and the 
CII for such financial year, expressed as a percentage, and calculated in good faith by the 
Guarantor;  

CII Percentage Target means, in respect of the relevant CII Reference Year, the percentage 
specified as such in the relevant Final Terms;  



 

CII Reference Year means the financial year(s) of the Group specified in the applicable Final 
Terms as being the CII Reference Year(s);  

CII Target means the CII targeted by the Group for the relevant CII Reference Year and specified 
in the relevant Final Terms as being the CII Target for such CII Reference Year and which results 
from applying a percentage decrease equal to the CII Percentage Target in respect of such CII 
Reference Year to the Baseline, save that in the event of an issue of Subsequent SLNs, the CII 
Target for the relevant CII Reference Year shall be deemed to mean the Subsequent SLNs CII 
Target in respect of such CII Reference Year;  

SPT means the sustainability performance target(s) specified in the applicable Final Terms as 
SPT 1, SPT 2 or SPT 3;  

SPT 1 means the CII Target, CII Percentage Target and CII Reference Year specified in the 
applicable Final Terms as SPT 1;  

SPT 2 means the CII Target, CII Percentage Target and CII Reference Year specified in the 
applicable Final Terms as SPT 2;  

SPT 3 means the CII Target, CII Percentage Target and CII Reference Year specified in the 
applicable Final Terms as SPT 3; 

 

Terms used, but not defined, in this document have the meanings given to them in the Terms 
and Conditions in the Base Prospectus of the EURO 10,000,000,000 Euro Medium Term Note 
Programme dated May 7, 2021. 

 

3. Preparation criteria 

For the purposes of compiling and monitoring the CII Target and the CII Percentage Target, the 
company uses different available sources from business units and public references from TSOs 
or energy authorities. This information comes from the different tools in the company, and it is 
consolidated by the Sustainability Division who make the calculations to obtain the CII value for 
every year. This allows the correct aggregation of the information and the preparation of the 
company reports. 

In 2023 the CII reported in the Consolidated Management Report incorporates methodological 
adjustments to more accurately reflect the incorporation of new technologies that are part of 
the Company's decarbonization strategy  

Specifically, these changes include 1) eliminating the netting of natural gas, naphtha, and LPG to 
transform the primary energy model into a final energy model proportional to the primary 
energy produced. Products not consumed in our facilities are sold to a third party; 2) the 
consideration that naphtha is destined for the production of chemical products; 3) the 
deepening of the final destination of chemical products to allocate emissions (specifically Scope 
3, Category 12) according to the end of their useful life; and 4) slightly change in the 
consideration of the biofuels added. As a result of these changes, CII achieved an overall 
reduction of 9.6% compared to 2016. 



 

In relation to the Notes referred in section 1 (Sustainability-Linked Notes issued in June 2021), 
the methodology for monitoring the CII remains the original one expressed in the EMTN 
Programme, being its value 7.9% for 2023, as it is shown in the table of this report. 

Through the governance structure given by the company, the data and the results are provided 
to the management who support the procedure and approve the results.  

This process is also used by Repsol to report on Energy Transition and Climate Change 
information as part of the non-financial information included in the annual consolidated 
Management Report. Furthermore, to ensure that this process is traceable, and the CII value 
obtained is reliable, this process is annually verified by a third party and in addition verified 
internally within the company.   

With the aim of preparing this Statement (as of December 31, 2023) of the company, the 
following steps were carried out:  

 Data collection from business units and public institutions information included in the 
CII as described above; 

 Calculation of the CII Percentage as of December 31,2023. 

 

 


