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This presentation has been prepared by Compañía Española de Petróleos, S.A. (the “Company”) solely for information purposes and may contain forward-looking statements and
information relating to the Company or its subsidiaries and joint venture companies (together, the “Group”).

Forward-looking statements are statements that are not historical facts and may be identified by words such as “believes”, “expects”, “anticipates”, “intends”, “estimates”, “will”, “may”,
“continues”, “should” and similar expressions. These forward-looking statements reflect, at the time made, the Company’s beliefs, intentions and current expectations concerning,
among other things, the Company’s or the Group’s results of operations, financial condition, liquidity, prospects, growth and strategies. Forward-looking statements include statements
regarding objectives, goals, strategies, outlook and growth prospects; future plans, events or performance and potential for future growth; liquidity, capital resources and capital
expenditures; economic outlook and industry trends; developments of the Company’s or any other member of the Group’s markets; the impact of regulatory initiatives; and the strength
of the Company’s or any other member of the Group’s competitors. Forward-looking statements involve risks and uncertainties because they relate to events and depend on
circumstances that may or may not occur in the future. Forward-looking statements are not guarantees of future performance and such risks, uncertainties, contingencies and other
important factors could cause the actual results of operations, financial condition and liquidity of the Company and its affiliates or the industry to differ materially from those results
expressed or implied in this document or the presentation by such forward looking statements. No representation is made that any of these forward-looking statements or forecasts will
come to pass or that any forecast result will be achieved. Undue influence should not be placed on any forward-looking statement. No statement in this presentation is intended to be
nor may be construed as a profit forecast.

All information in this presentation is subject to updating, revision, verification, correction, completion, amendment and may change materially and without notice. The information
contained in this presentation should be considered in the context of the circumstances prevailing at the time and the presentation does not purport to be comprehensive and has not
been independently verified. Except as required by law, the Company does not assume any obligation to publicly update the information contained herein to reflect material
developments which may occur after the date hereof, including changes in its business, business development strategy or any other unexpected circumstance.

Certain financial and statistical information contained in this presentation is subject to rounding adjustments. Accordingly, any discrepancies between the totals and the sums of the
amounts listed are due to rounding. The information included in this presentation has not been subject to a financial audit and includes alternative performance measures (“APMs”),
which have not been prepared in accordance with IFRS, and which should be viewed as complementary to, rather than a substitute for, IFRS financial information. Such APMs are non-
IFRS financial measures and have not been audited or reviewed and are not recognized measures of financial performance or liquidity under IFRS but are used by management to
monitor the underlying performance of the business, operations and financial condition of the Group.

This document may contain summarized, non-audited or non-IFRS financial information. The information contained herein should be considered in conjunction with other public
information regarding the Company that is available.

This presentation is for the exclusive use of the recipient and shall not be copied, reproduced or distributed (in whole or in part) or disclosed by recipients to any other person nor should
any other person act on it. While the presentation has been prepared in good faith, no representation nor warranty, express or implied, is or will be made and no responsibility or liability
is or will be accepted by the Company or any of its subsidiaries or their respective advisers as to or in relation to the accuracy or completeness of the presentation or any other written or
oral information made available to any recipient, or its advisers and any such liability is expressly disclaimed.

The information contained herein and any information provided at the presentation does not constitute or form a part of, and should not be construed as, an offer for sale or
subscription of or solicitation or invitation of any offer to subscribe for or purchase any securities of the Company or any other member of the Group in any jurisdiction and none of this
document, anything contained herein and any information provided at the presentation shall form the basis of any investment activity or any offer or commitment whatsoever.

Disclaimer 
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Urgent action to go 
beyond net zero
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Speed of decarbonizationSlow FastSource: IEA
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THE MOST 
AMBITIOUS PATH



P.4 of 30

Green molecules are needed
for the most difficult to decarbonize sectors

Green molecules
are the best solution for:

– Heavy industry
– Heavy transport
– Marine transport
– Aviation

2040

Power
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Other energy 
transformation

Industry Transport Buildings Direct air 
capture

GtCO2/yr

Source: IEA
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Once in a lifetime 
transformation 
opportunity for Cepsa
Ideal size: large enough to matter, small enough to change fast

– Strong base in Spain, cheapest clean electrons in EU
– Extensive customer base 
– High quality assets with strong integration potential 
– Deep technical expertise & talented people
– Gateway to Europe for new energies
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Three successful businesses

Transform energy business to profitable energy transition leader

Maximize value from growing chemicals and long life E&P business

L E A D I N G  
G L O B A L  
C H E M I C A L S  
P R O V I D E R

D I V E R S E  
L O N G  L I F E  
E & P  
P O R T F O L I O

F I R ST  C L A S S  
E N E R GY  
B U S I N ES S



P.7 of 30

O U R  V I S I O N

L E A D  I N  S U S TA I N A B L E  M O B I L I T Y  A N D  
E N E R G Y  T O  C R E AT E  V A L U E  

A N D  A  B R I G H T E R  F U T U R E  F O R  A L L

G o  b e y o n d  n e t  z e r o  t o  n e t  p o s i t i v e ,
e n a b l i n g  c u s t o m e r s  a n d  s o c i e t y  t o  m o v e  i n  t h e  r i g h t  d i r e c t i o n

P O S I T I V E  M O T I O N
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Strong carbon commitments 
to address climate change

emissions reduction by 2030 vs 
2019 and becoming Net Zero 
before 2050

55%
carbon intensity index reduction 
by 2030 based on products sold 
vs 2019 and becoming Net Zero 
before 2050 

15-20%
Scope 1 & 2 Scope 3



P.9 of 30

Sustainable TransformationCorporate priority 
and strong governance 
& policies

Top rated in industry

Integrated ESG approach 
delivers results

ESG-linked remuneration at C-level

Prioritized SDGs

1st
In the O&G sector

1st Q
by S&P Corporate Sustainability Assessment

A-
Leadership categoryClimate & Water

Top Employer
For 7th year in a row

B+
Among leaders in the energy sector

Leading
Energy company for diversity in Spain

15-25%

ESG criteria as a 
fundamental part of 
investment decisions

Impulse  new energy 
transition technologies

New sustainable products 
for our customers 
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This decade we will transform 
our energy business

F I R ST  C L A S S  
E N E R GY  
B U S I N ES S
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POSITIVE MOTION
ECOSYSTEM

PARTNERS

CUSTOMERS
B2C - B2B

SUSTAINABLE 
MOBILITY & 
NEW COMMERCE 

SUSTAINABLE
ENERGY

ENERGY 
PARKS

CEPSA 
POSITIVE MOTION:
A sustainable 
ecosystem providing 
solutions for our 
customers



Sustainable 
Mobility & 
New commerce 
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Offer customers end-to-
end decarbonization 
solutions

Drive customer mobility and road 
transport decarbonization
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Hydrogen stations for all 
key road transport corridors 
connecting Spain to Europe 
1 hydrogen refuelling site 
every 300 km by 2030

Foster hydrogen 
commercial road 
transport demand

Mobility-as-a-
service 

20 ultra-fast chargers 
installed / week

Build leading, 
ultra-fast, on-the-go 
charging network

Minimum of 1 every 
200 km on key 
inter-city corridors

Give Cepsa and Endesa
customers 3600 charging 
offer from home 
to ultra-fast on-the-go

Build the largest 
e-mobility ecosystem 
in Spain and Portugal
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Offer the best-in-class customer 
experience at our 1800 sites converted 
into convenience and food destinations

Partner with leading quick commerce 
and fresh food players to cater for 
customer needs on and beyond sites

Build a network of sustainable car 
wash stations across Spain and 
Portugal

Non fuel EBITDA x5 by 2030

Transform our stations into digitally enabled 
ultra-convenience and food destinations

CONVENIENCE 
STORE

FRESH FOOD

MULTI ENERGY 
ON-THE-GO

SUSTAINABLE 
CAR WASH

E-COMMERCE 
& DELIVERY

PARAPHARMACY



50% of mobility 
& new commerce 
growth in EBITDA 
enabled by Digital 
and Advanced 
Analytics 

x5 data points 
collected per day 
at service stations
by 2026 up to 500M
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Data Driven 
culture supported 
by Advanced 
Analytics 

Harness data with 
a modern IoT 
architecture

Digital first loyalty 
program, x 4 loyal 
customers by 2030

Harvest the full power of digital to 
offer a seamless customer experience



Sustainable 
energy
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Our Energy Parks are in Andalusia, a location offering many strategic 
advantages for green hydrogen production
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Spain is well placed to take 
a leading role in hydrogen

Highly competitive: 
One of the lowest 
renewables LCOE 
across Europe

Spanish government 
is accelerating the 
implementation of 
green hydrogen. 
GVT Target: 4GW
electrolyser capacity

Andalusia represents 
40% of Spain’s 
consumption in 
hydrogen

Favourable location 
to unlock hydrogen 
import and export 
to Europe

Strong network 
for potential hydrogen 
off-takers
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We will lead the green hydrogen 
production in Spain and 
Portugal with 2GW production 
equivalent capacity by 2030

By 2030, 70% will be dedicated 
to the decarbonization 
of our customers

Key player in the import
and export of hydrogen
from ME, Africa to Europe

Offering a full range 
of solutions to our customers 
in industry, road transport 
and maritime 

Decarbonizing our own 
hydrogen consumption

Leader in green
hydrogen

Cepsa is currently one of the main producers of hydrogen in Spain with a consumption of ca 150 ktpa for our own operations
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Leading biofuels producer in 
Spain and Portugal with 
2.5 million tons by 2030 

Leaders in SAF by 2030 with 
0.8 Mt per year

Nearly a 
century's experience 
managing liquid molecules

1/3 of total European 
regulation quantity required

Serve customers in
transportation sector - road,
maritime and aviation

High capacity 
to adapt to different 
technological changes

Leader in 
2G biofuels

We have a 35% share of the Aviation market in Spain and have long standing strategic partnerships with major airlines like Iberia



Energy 
Parks
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Transforming traditional refineries
into diversified Energy Parks
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Strategically located in Southern Europe 
next to key ports. Geographical 
proximity to key markets and large 
industrial customers

Excellent ecosystem and logistics 

Using IoT combined with advanced 
analytics of industrial sites to optimize 
production processes

Delivering cash flows to enable 
energy transition strategy 
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7GW renewable energy projects 
pipeline (solar and wind) by 2030

Representing around 15%
of solar energy production in Spain

1.5GW already achieved grid 
connection

Will supply green energy for e-mobility, for 
the production of green hydrogen and our 
own use

Ambitious solar and wind portfolio 
dedicated to internal consumption
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Accelerating value creation with our 
Chemicals and E&P businesses

Greater autonomy allows for focus and fit-for-purpose 
processes to unlock value

D I V E R S E  
LO N G  L I F E  E & P  
P O RT FO L I O

L E A D I N G  G LO BA L  
C H E M I C A LS  
P R OV I D E R
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Extend our leadership in 
a transforming chemicals industry

#1 i n  L A B #2 i n  P H E N O LKey ingredient in 
laundry surfactants

Building block for all 
key engineering plastics

G L O B A L  L E A D E R S H I P :

Go green: Shift all our products 
in 3 innovation stages:

Get fit: By 2026, 3x EBITDA 
vs 2019 - halfway there already

Grow: Continue capacity expansion 
and partnerships

1st Use renewable feedstocks

2nd Lower carbon products

3rd Use feedstocks from waste

Target up to 30%
volume sales 
by 2026
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2022 2023 2024 2025 2026

OPERATING COST

FREE CASH FLOW

Optimize upstream performance and contribution 
to carbon intensity reduction

Focus on low-cost, low-carbon barrels* 
Commitment to the World Bank's Zero 
Routine Flaring by 2030 initiative

Strong technical team

Attractive investment options in producing fields 
and world class exploration 
opportunities

Free cash flow growth *Cepsa EP ranked top quartile in IOGP Scope 1 GHG Intensity metric.
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Resilient long-life E&P business
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Clear capital 
allocation strategy

Strong 
balance sheet

Robust cash flow 
generation

Self-financed and 
growing FCF profile

Investment grade profile >15% average new 
projects IRR 

Creating value 
for credit & shareholders
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Our Investment over the decade 

7-8 Billion euros
More than

60% sustainable
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Majority of 
EBITDA 
sustainable before 
2030

Sustainable EBITDA growth

C E P S A  I N  P O S I T I V E  M O T I O N



T H E  N E W  C E P S A
W E L C O M E  T O
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Will go beyond net zero

Will enable customers and society to move in the right direction

Will be a leader in sustainable mobility and energy to create a brighter future for all



P O S I T I V E  M O T I O N
W E L C O M E  T O
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