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Disclaimer

This presentation has been prepared by Compania Espaiola de Petrdleos, 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”, "anficipates”, “intends”, “estimates”, “will", “may”, “continues”,
“should” and similar expressions. These forward-looking statements reflect, at the time made, the Company’s beliefs, infentions 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
liguidity 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 infended 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 nofice. The information contained in this
presentation should be considered in the context of the circumstances prevailing af 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 presentatfion 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 recognised 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 or 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 o
any recipient or its advisers and any such liability is expressly disclaimed.

The information confained 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 securifies 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.
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2030 Strategy — Positive Motion y lof

| Three successful businesses

LEADING GLOBAL ‘ FIRST CLASS
CHEMICALS ENERGY

PROVIDER " BUSINESS

- DIVERSE LONG
B LIFE E&P
PORTFOLIO

Four Key Pillars

Sustainable -‘ Leader in green Leader in 2G y Renewable
Mobility & hydrogen biofuels § energy projects
New Commerce

‘ .




Strong focus on ESG

Ambitious carbon commitments
to address climate change

Scope | &2

55%

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

Scope 3

15-20%

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

Water & social KPIs

20 3 O reduction of freshwater

consumption by 2025

30 3 O womenin management

positions by 2025



Advancing on ESG strategy — Positive Motion

CARING FOR THE ENVIRONMENT &o)
e
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13.06.22 ( Global ) \’ Energy Transition ‘,‘ ( CleanEnergies )
3.06.22 “ 3 3

Cepsa signs an agreement with Vueling to
accelerate the decarbonization of air
transport

MOVING TOWARDS THE FUTURE =

0000

24,0522 \'/7 Global /V'\ ‘ Energy Transition ) ) ( ] Canary Islands \

Cepsa will invest 400 million euros in the
Canary Islands to ensure security of supply,
lead electric mobility and promote the
decarbonization of the islands

AMBITIOUS WATER COMMITTMENT O

0000

B (_Ese ) (_Global (_ 2030gends )

Cepsa commits to reduce freshwater
withdrawal in water-stressed areas by 20%
by 2025

LEADING SUSTAINABLE PROJECTS /ﬁ‘é"é

006000

250522 ‘ Global ) ( Energy Transition :\ | Andalusia )

Cepsa to invest up to 5 billion euros and
create 17,000 jobs in Andalusia to lead the

energy transition
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TAKING SUSTAINABLE INITIATIVES @

0000

230522 ‘ Global 3\: Energy Transition ::‘ ( Canarylslands )

Cepsa starts the dismantling of the non-
operational Tenerife refinery as a symbol of
energy transition

COMMITTED TO SOCIETY Ez‘g‘i\

0000

24.06.22 }:~, Talent ,«"‘ “\, Global )

Cepsa adheres to the UN Standards of the
Conduct for Business to promote inclusion
of the LGTBI+ community






Q2'22 Key highlights
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Results boosted by improved Upstream performance and the increase in market refining margins

FINANCIAL

Strong EBITDA of €1,137m, +88% growth vs Q1’22 and
+120% vs Q2'21

Free Cash Flow ex-WC! of €498m in Q2’22 vs €60m in Q1'22
and €353m in Q2'21

Solid liquidity position of €3.9bn, covering 4.2 years of debt
maturities

Significant deleverage in last twelve months, from 1.9x in
Q2'21 to 1.1x2

OPERATIONAL

Significant increase refining margin despite higher energy
costs

Refining utilization at 90% (+8% vs Q1’22 and +11% vs
Q2'21)

Commercial sales increased by 8% vs Q1'22 and +16% vs
Q2’21

WI production increased by 12% vs Q2'21 to 81.3 kb/d

|

2. NetDebt 19

A ratfio, excM IFRS 16



Market environment
Supportive but volatile market environment

Avg.
Brent Q%Q;.LD
$/bbl
Avg. 113.8
2021
70.7 101.4
s 79.7
68.8 '
Q1'21 Q221 Q321 Q4'21 Q1'22 Q2'22
Exchange rate
$/€
Avg.
2021
1.18 vg.
1.20 1.21 118 QO/SQQYTD
1.14 1.09
1.06
Q1'21 Q221 Q321 Q4'21 Q1'22 Q2'22

Source: Cepsa, Exolum. Average figures for each quarter.
automotive diesel, agricultural and heating gasoil

Cepsa refining margin '
$/bbl

4.5 4.2
1.9

Q121 Q2'21 Q321

Fuel demand in Spain 2
1,000m?

10,000
9,000
8.000
7,000

6,000
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Avg.
2022 YTD
10.9
19.1
Avg.
2021
3.6
3.8 03
Q421 Q1'22 Q2'22

Q120 Q220 Q320 Q420 Q121 Q221 Q321 Q421 Q122 Q222

1. Corresponds fo a variable cost margin after crude differentials, freight and corporate group allocations, including natural gas costs at TTF; 2. Relates to gasoline,



EBITDA evolutfion by business |
Significant increase in EBITDA boosted by higher refining margins and crude
prices

CCS EBITDA by business (€m) Q2'22 Q2'21 QI'22 Q2'22vs Q2’21
CCS EBITDA 1,137 518 605 120%
Energy 620 190 E 143 227%
Chemicals 106 132 i 110 (19%)
Upstream 438 217 i 384 102%
Corporate (28) (20) E (32) 36%
Quarterly CCS EBITDA evolution (€m)
1,137

605
453 518 504 470

ws 5T > s07
277 277 324
180 I I I

Q119 Q219 Q3'19 Q4'19 Q120 Q220 Q320 Q420 Q121 Q221 Q321 Q421 Q122 Q222

Figures on CCS basis unless otherwise stated




Energy 3~

Market refining margins increased during the quarter despite high energy prices

Refining Margin'

$/bbl ‘ YTD 2022 figures
19.]

EBITDA
4.5 ’3
Q221 Q2'22 5 Q122 €763m
Utilization Rate ‘
% o
oo
83% Refining Margin
81%
] 0.9 $/bbl
Q221 Q2'22 Q1'22
Commercial Product Sales
mion - 4.4 w2 4 Commercial
Product Sales
8.5 mton
Q221 Q222 Q122

Figures on CCS basis unless otherwise stated 1. Corresponds fo a variable cost margin after crude differentic|itslielalfelgleRele)folelfeliNe](e]b]oXoll[elele] le]alM]slel [V e][sloNalol V(o Kelo Xelely S Rel MU



Chemicals

Continued to deliver resilient results due fo sustained robust margins, especially in surfactants

Petrochemical Product Sales

Kton ‘
732 § 720
@ g @@
Q221 Q2'22 Q1'22
LAB Sales
Kton

170

177 174

Q221 Q222 Q122

Figures on CCS basis unless otherwise stated

YTD 2022 figures

EBITDA

€2] 6m

Total Sales

1,338 o

LAB Sales

35 ] kton




Upstream

Sustained improvement in results on the back of higher crude prices

Working Interest Production
kbopd

s 81.3 81.5

Q221 Q222 i Q1'22

Crude Qil Sales
million/bbl

4.7

Q221 Q222 i Q122

Figures on CCS basis unless otherwise stated
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YTD 2022 figures

EBITDA

€822m

WI Production

8] o3 Kbopd

Reserves/ Prod.

] 7 years







Key financial metrics  [ad
Cepsa continued to delever driven by stronger EBITDA

Key Financial Metrics (€m) H1'22 H1'21 H1'22 vs. H1'21
CCS EBITDA 1,742 842 107 %
CCS Net Income 463 183 153%
Capex’ (218) (212) 3%
Free cash flow ex-WC? 559 488 15%

Net Debt (excl. IFRs16) 2,758 2,412 14%
Total Liquidity 3,909 4,495 (13%)
Leverage f(excl. IFs16)3 1.1x 1.9x (0.8x)

Figures on CCS basis unless otherwise stated 1. Accounting Capex. 2. Before working capital, financing activities and dividends. EReleIINEIM De bt over EBITDA (excluding IFRS16)



Cash flow generation and Debt overview -
FCF impacted by higher tfaxes payments and working capital needs

Cash Flow generation
€m

° EBITDA

. Income tax paid
Dividends from associates and
other adjustments to EBITDA

e Cash flow from
operations before WK

Q Working capital variation

e Cash flow from

operations
’ Net Capex payments
e Free cash flow

’ Financing activities!

e FCF before dividends

H1'22

1,742

(563)

(353)

826

(392)

434

(268)

167

(124)

41

H1'21

842

(57)

(21)

763

61

824

(276)

549

(104)

444

Net Debt evolution Dec 21 - Jun 22

€m - ! NetDebt/LTM EBITDA?
x| (-0.5x) S x|
2750 . " 2,758
T I
Net Debt FCF after Dividend Currency & Net Debt Jun
Dec 202172 financing others 20222

Solid Liquidity Position

€bn

4.5 .
i 3.4
1
1
1
X 2.6
1
1

1.2 : 0.8 1.1

Q221 Q1'22 Q222
Cash & cash equivalents Avaible Committed Facilities

Figures on CCS basis unless otherwise stated ; 1. Include cost of debt and operating leases and dividends paid to minority interests; ; 2. Excluding IFRS16 leases; 3. Total Net Debt over EBITDA (excluding IFRS-16)



Capex evolution and breakdown

Optimization of investments by prioritizing the selection of the
most value generative projects in line with the Group's sfrategy

Capex evolution
€m 218
129
il 30 |
77 e 3
Q221 Q222 H1'22

Conventional mSustainable

Breakdown Capex Q2'22

€m

Sustainable
23%

Maintenance
32%

Growth/Discretfionary
45%







Closing Remarks
Investing in the energy transition

. : : WELCOME TO
* Market volatility marked the first half of the year, with the Company

showing resilience and ability to cope with high energy prices

POSITIVE

 EBITDA of €1,137m, an increase of 88% vs Q1'22 and 120% vs Q2’21

* Free Cash Flow ex-WC' €498m in Q2'22

« Significant reduction in leverage?to 1.1x from 1.9xin Q2'21

 Solid liquidity position of €3.9bn, covering 4.2 years of debt maturifies

« Cepsa confinues to deliver results on its ESG commitments,
advancing on the decarbonization of its business and ensuring the
improvement of social and environmental conditions

Figures on CCS basis unless otherwise stated 1. Before financing activities and dividends 2. Net Debt to EBITDA ration, excluding IFRS16



Ask your o

questions online ~ Webex

1. Event chat is located at the R B}
bottom right-hand side of the il & Participants @ Chat
screen

2. Change field “To” from
“Organizer" to “All panelists"

v

To: | All Panelists

3. Once the addressee is
changed to “All panelists”, you
may ask your questions

v

Type your questionsl
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