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Repsol successfully completes a $2.5 billion bond offering, 

the largest in US dollars in its history  
 

· Repsol E&P group issued debt reaching a maximum order book demand 6.9 times higher than the amount 

offered. It is the first bond offering of the Repsol E&P group. 

· The offering was structured in three tranches, at 3, 5 and 10 years, with coupons of 4.805%, 5.204% and 

5.976%, respectively.  

· The offering underscores the support to Repsol E&P’s strategy.  

 

Repsol E&P S.à r.l. (“Repsol E&P”), the holding company of the exploration and production (“Upstream”) business 

of Repsol, S.A. (“Repsol”) Group, through its indirect wholly-owned subsidiary Repsol E&P Capital Markets US 

LLC, has successfully closed the issuance of three series of bonds for an aggregate amount of $2.5 billion in the 

US market (the “Offering”). This is the largest offering in US dollars in Repsol’s history and at the same time the 

first for the Repsol E&P group, one of the largest International, Independent oil and gas producers.  

 

The Offering has received strong demand from the investment community, reaching a maximum order book 

demand 6.9 times higher than the amount offered, which underscores the solid support to Repsol E&P’s strategy. 

At the same time, it strengthens Repsol E&P’s financial position while opening the company up to investors in the 

US market.  

 

The Offering was structured in three tranches:  

 

(i) 500 M USD at a price of 100% with an annual fixed coupon of 4.805% and maturity on September 16, 2028. 

(ii) 1.000 M USD at a price of 100% with an annual fixed coupon of 5.204% and maturity on September 16, 2030. 

(iii) 1.000 M USD at a price of 100% with an annual fixed coupon of 5.976% and maturity on September 16, 2035. 

 

The bonds will be unconditionally and irrevocably guaranteed by Repsol E&P, which has a credit rating of BBB+ 

by rating agencies S&P and Fitch. Interest will be payable semi-annually. 

 

The Offering is expected to be settled on September 16, 2025. The proceeds of this issuance will be used to 

refinance debt owed by certain subsidiaries of Repsol E&P to subsidiaries of Repsol outside the Repsol E&P 

group.  
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

2  

  

This announcement does not constitute an offer or invitation to purchase or subscribe securities, pursuant to the provisions of 

the Spanish Law 6/2023, of March 17, of the Securities Markets and Investment Services and its implementing regulations. 

 

This announcement is for information purposes only and does not constitute a prospectus or any offer to sell or the solicitation 

of an offer to buy any security in the United States of America or in any other jurisdiction. Any such securities have not been, 

and will not be, registered under the U.S. Securities Act of 1933, as amended (the “Securities Act”). Any such securities may 

not be offered or sold in the United States, except that the securities may be offered for sale in the United States to “qualified 

institutional buyers” as defined in Rule 144A under the Securities Act (“Rule 144A”) in reliance on the exemption from 

registration under Rule 144A. No public offering of securities will be made in the United States or in any other jurisdiction 

where such an offering is restricted or prohibited.  

 

This announcement is directed only at persons (i) outside the United Kingdom; (ii) that have professional experience in matters 

relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 

2005 (as amended, the “Order”); (iii) falling within Article 49(2)(a) to (d) (“high net worth companies, unincorporated 

associations etc.”) of the Order or (iv) to whom an invitation or inducement to engage in investment activity within the meaning 

of Section 21 of the Financial Services and Markets Act 2000, as amended (the “FSMA”), in connection with the issue or sale 

of any securities may otherwise lawfully be communicated or caused to be communicated (all such persons together being 

referred to as “relevant persons”). This announcement must not be acted on or relied on by persons who are not relevant 

persons. Any investment or investment activity to which this announcement relates is available only to relevant persons and 

will be engaged in only with relevant persons. No person may communicate or cause to be communicated any invitation or 

inducement to engage in investment activity (within the meaning of Section 21 of the FSMA) received by it in connection with 

the issue or sale of any securities other than in circumstances in which Section 21(1) of the FSMA does not apply to Repsol 

E&P. 

 

In member states of the European Economic Area (“EEA”) or the United Kingdom, this announcement is directed only at 

persons who are “qualified investors” under Regulation (EU) 2017/1129, as amended, or Regulation (EU) 2017/1129 as it 

forms part of United Kingdom domestic law by virtue of the European Union (Withdrawal) Act 2018. 

 

PROHIBITION OF SALES TO EEA RETAIL INVESTORS – The bonds are not intended to be offered, sold or otherwise made 

available to and should not be offered, sold or otherwise made available to any retail investor in the European Economic Area 

(the “EEA”). For these purposes, a retail investor means a person who is one (or more) of: (i) a retail client as defined in point 

(11) of Article 4(1) of Directive 2014/65/EU (as amended, “MiFID II”); or (ii) a customer within the meaning of Directive (EU) 

2016/97, where that customer would not qualify as a professional client as defined in point (10)of Article 4(1) of MiFID II. 

Consequently no key information document required by Regulation (EU) No 1286/2014 (as amended, the “PRIIPs 

Regulation”) for offering or selling the bonds or otherwise making them available to retail investors in the EEA has been 

prepared and therefore offering or selling the bonds or otherwise making them available to any retail investor in the EEA may 

be unlawful under the PRIIPs Regulation. 

 

PROHIBITION OF SALES TO UK RETAIL INVESTORS – The bonds are not intended to be offered, sold or otherwise made 

available to and should not be offered, sold or otherwise made available to any retail investor in the United Kingdom (the “UK”). 

For these purposes, a retail investor means a person who is one (or more) of: (i) a retail client, as defined in point (8) of Article 

2 of Regulation (EU) No 2017/565 as it forms part of domestic law by virtue of the European Union(Withdrawal) Act 2018 (the 

“EUWA”); or (ii) a customer within the meaning of the provisions of the FSMA and any rules or regulations made under the 

Financial Services and Markets Act 2000 (as amended, the “FSMA”) to implement Directive(EU) 2016/97, where that customer 

would not qualify as a professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part 

of domestic law by virtue of the EUWA. Consequently no key information document required by Regulation (EU) No 1286/2014 

as it forms part of domestic law by virtue of the EUWA (the “UK PRIIPs Regulation”) for offering or selling the bonds or 

otherwise making them available to retail investors in the UK has been prepared and therefore offering or selling the bonds or 

otherwise making them available to any retail investor in the UK may be unlawful under the UK PRIIPs Regulation. 

 

MiFID II and UK MiFIR professionals/ECPs-only 

 

Manufacturer target market (MIFID II and UK MiFIR product governance) is eligible counterparties and professional clients 

only (all distribution channels). 

 

Neither the content of Repsol’s website nor any website accessible by hyperlinks on Repsol’s website is incorporated in, or 

forms part of, this announcement. The distribution of this announcement into certain jurisdictions may be restricted by law. 

Persons into whose possession this announcement comes should inform themselves about and observe any such restrictions. 

Any failure to comply with these restrictions may constitute a violation of the securities laws of any such jurisdiction.  
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Forward-looking statements  

 

Certain statements made and information contained herein constitute “forward-looking information” within the meaning of 

applicable securities legislation. Such statements and information (together, “forward-looking statements”) relate to future 

events, including, but not limited to, statements with respect to the use of proceeds of the bonds, potential stabilization 

transactions, the expected closing of the bonds offering and other statements relating to the proposed Offering. Any statements 

that express or involve discussions with respect to predictions, expectations, beliefs, plans, projections, objectives, 

assumptions or future events or performance (often, but not always, using words or phrases such as “seek”, “anticipate”, 

“plan”, “continue”, “estimate”, “expect”, “may”, “will”, “project”, “predict”, “potential”, “targeting”, “intend”, “could”, “might”, 

“should”, “believe” and similar expressions) are not statements of historical fact and may be “forward-looking statements”. 

Forward-looking statements involve known and unknown risks, uncertainties and other factors relating to, among other things 

the state of, and Repsol E&P and the Issuer’s ability to satisfy the closing conditions of the Offering; and other factors discussed 

or referred to in any preliminary offering memorandum relating to the bonds and the Offering that, may cause actual results or 

events to differ materially from those anticipated in such forward-looking statements. Readers are cautioned that the foregoing 

list of risk factors should not be construed as exhaustive. No assurance can be given that these expectations and assumptions 

will prove to be correct. These statements speak only as on the date of the information and Repsol E&P does not intend, and 

does not assume any obligation, to update these forward-looking statements, except as required by applicable laws. Actual 

results may differ materially from those expressed or implied by such forward-looking statements. Forward-looking statements 

are expressly qualified by this cautionary statement. 

 

 


