


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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1. Key Highlights
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Key highlights 23~

Improved market environment, delivery of efficiency measures and solid cash flow generation

FINANCIALS \ OPERATIONS = | CORPORATE
EBITDA of €1,815m (+53% vs WI production of 73.9 kb/d vs Maarten Wetselaar as new
2020) 71.5kb/d in 2020 CEO from 15t Jan 2022

Net Income of €310m vs €1m in Refineries utilization at 81%

2020 (87% in Q4'21) close to pre- New organization since Feb 1¢
Solid FCF ex-WC generation at pandemic levels to accelerate energy fransition
€1,065m’

Commercial volumes +10% vs L
Leverage at 1.6x2 vs 2.7x in 2020, although still below 2019 Strategy communication
2020 scheduled on March 30t

Successful execution of the
optimization and efficiency
plan

Strong liquidity  position at
€3.5bn

Figures on CCS basis unless otherwise stated 1. Before financing activities and dividends 2. 2021 Total Net Debt over EBITDA (excluding IFRS16)



New organization
Reinforced and seasoned management team with strong capabilities to deliver the company'’s
fransformation and capture the opportunities of the energy transition

Maarten Wetselaar
Chief Executive Officer

* Joined in January 2022 from Royal Dutch Shell, where
he served on the Exec Committee for the last 6 years

* +25 years experience covering Renewable Energies,
E-mobility, Downstream, LNG and Upstream @

————————————————————————————————————————————————————————— Business FUNCHONS  =-----m oo s oo
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Commitment and focus on ESG 5~
ESG sfrafegy drives corporate and stakeholder governance best practices

Recognized by third parties Transparent in disclosure

Corporate priority

1st A,

DEGENT WDRK AND
eI L] SUSTAINALYTICS In the O&G sector L AYl N G T H E e
GRI &2
FOUNDATIONS FOR THE Nesge
1st quartile Since 2003

S&P Global by s&r Corporate

Sustainability Assessment Lo,
& D%
19 tsoisae 13 tumare A o R
CONSUMPTION A | y
AND PRODUCTION e AL ) CDP A- N\ 7
m i.! Climate & Water Leadership category Since 2005
Prioritized SDGs! FT Leading
Energy company for Singe 2014
]I_llliifl\;];lCI/\L diversiTy in Spoin
TCFD
Since 2020

Top Employer

—_ For 7" yearin a row
B+

ESG-linked remuneration at C-level efl' Among leaders in the Roregs”
energy sector Since 2021

1. Sustainable Development Goals by the United Nations



Value accretive dlliances
Cepsa is developing a wide network of strategic partnerships with leading companies

IBERIA g Binter

Strategic partnership to
decarbonize large scale air
transport

Agreements include research
and flight testing of
sustainable aviation biofuels
(SAF) and cover other energy
alternatives such as
renewable hydrogen and
electricity

cndesa '

Alliance to enable electric
vehicle customers in Iberia to
use both the public chargers
that Endesa X has already
buillt and the new ultra-fast
charging network that Cepsa
will begin to deploy this year

Both companies are working
to develop what will be the
largest  ultra-fast  on-the-go
charging network in Iberia

Redexis *

N ks
9 “.

Agreement with Redexis to
create the first network-wide
installation of photovoltaic
power at service statfions in
Europe

The installation of more than
40,000 high-tech photovoltaic
panels has been already
started in 80 service stations

amazon
~_)

Pioneers in Spain in the use
of the new Amazon Web
Services technology for
predictive maintenance in
industrial facilities
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Supportive market environment
Improving of key indicators

Brent

$/bbl
735 79.7

2020
141.7

Q120 Q220 Q320 Q420 Q121 Q221 Q321 Q421

Exchange rate

$/€
120 1.21

Q120 Q220 Q320 Q420 Q121 Q221 Q321 Q421

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

Cepsa refining margin '
$/bbl

5.6
4.5

Avg.
2020

2.6
2.1 18 1.9

0.4

Q120 Q220 Q320 Q420 Q121 Q221

Fuel demand in Spain 2
1,000m?

11,000
9,000
7,000

5,000
Q120 Q220 Q320 Q420 Q121

4.2

Q321

Q221

Q321

Avg.
2021

3.7

3.8

Q4'21

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,

Q421



Key financial metrics
Solid EBITDA results driven by market recovery and efficiency initiatives

Key Financial Metrics (€m) Q4’21 Q4'20 2021 2020
CCS EBITDA 470 277 1,815 1,187
Upstream 290 122 905 458
Refining (24) (24) 93 10
Commercial 132 92 478 400
Chemicals 106 101 i 461 357
Corporate' (34) (14) i (121) (39)

Quarterly EBITDA evolution (€m)

518
453 >0 470

324
277 277

180

Q120 Q220 Q320 Q420 Q121 Q221 Q321 Q421

Figures on CCS basis unless otherwise stated 1. Since 2021, certain corporate costs are no longer being allocated to each Business Unit but registered under Corporatig



Upstream

Strong recovery boosted by higher crude prices

Working Interest Production
kbopd

742

68.4

4Q20 4Q21

Upstream Opex
$/bbl

10.9

10.3

4Q20 4Q21

Figures on CCS basis unless otherwise stated

71.5

2020

10.2

2020

73.9

2021

9.2

2021

o=
5~

FY 2021 figures

EBITDA

€905 m

WI production

73 o 9 Kbopd

Reserves/ Prod.

] 7 years




Refining )
Improving refining margins and utilization rates. EBITDA impacted by higher gas prices

- . FY 2021 figures
Refining Margin!

$/bbl
> EBITDA
1.8 - €93 m
4Q20 4Q21 2020 2021 Refining margin
;J’rilizoﬂon rate 3 . 7 $/bbl

71% - 81%

| Utilization rate
3l

4Q20 4Q21 2020 2021




Commercial

Results boosted by demand recovery and sustained margins

Commercial Product Sales
mton

3.6

Q420 Q421

Fuel demand in Spain
1,000m3

9 058 10,286

4Q20 4Q21

Figures on CCS basis unless otherwise stated

14.8

2020

33,921

2020

16.2

2021

38,113

2021

o=
5~

FY 2021 figures

EBITDA

€478 m

Total sales

N2, e

# Service stations

i /53




Chemicals

o=
5~

Another year of record results on the back of continued pricing and volume optimization initiatives

Petrochemical product sales
Kton

687 738
Q420 Q421
LAB sales
Kton
173 164
Q420 Q421

Figures on CCS basis unless otherwise stated

l FY 2021 figures
‘ ‘ EBITDA

€46] m

2795 2,944 “

2020 2021 g Total sales
St rernct ok \ “ 2,944 ...
mortin optzGtion
LAB sales
6 7 ] kton
2020 2021
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Key financial metrics
Strong recovery in all KPIs vs 2020

. . . AFY'21/
Key Financial Metrics FY 2021 FY 2020 FY'20
CCS EBITDA 1,815 1,187 53%
CCS Net Income 310 | Nn.a.
Capex 473 652 (27 %)
Free cash flow ex-WC! 1,065 122 n.q.
Net Debt (excl. IFrs1¢) 2,759 2,825 (2%)
Total Liquidity 3,476 4,550 (24%)
Leverage f(excl. IFrs1) 1.6x 2.7% (1.1x)

Figures on CCS basis unless otherwise stated 1. Before working capital, financing activities and dividends.



Multi-year optimization program
Strong delivery of company-wide initiatives

«  Group-wide, mulfi-year program covering all Business Units and Functional
Areas and with a new organization structure fully devoted to its delivery

« 700+ individuals involved and 1,700+ initiafives across all different business
units monitored closely by senior management to ensure:

v Improving gross margin through optimization actions and commercial
enhancement actions

v Capturing operating costs savings, and
v' Rationalizing Capex

« Sustainable  optimization initiatives, including commercial strategy
enhancements & cost savings have had a significant positive impact in
EBITDA.




Capex evolution and breakdown
Significant Capex reduction to support free cash flow genération, whilst continuing to invest to

preserve operational integrity of assets and growt

Capex evolution
€m

652

473

2020 2021

Maintenance/Growth Capex
€m

Growth
50%

Maintenance
50%




Cash flow generation and Debt overview -
Solid cash flow generation allowed Cepsa to continue deleveraging

Cash Flow generation Net Debt evolution Dec 20 — Dec 21
€m €m
2021 2020 B
° C27x o T M o — 0 16x
EBITDA 1,815 1,187 ... > L |
2,825 s o4 2,759
—
@ Working capital variation -150 +138 .
Taxes , dividends f iates, and
O -360 -306 29
e Cash flow from operahons 1,306 1,019 Net Debt ° FCF after Dividend Currency & Net Debt °
Dec 2020 financing others Dec 2021
‘ Net Capex! 397 . ! Net Debt / LTM EBITDA*
lid Liquidity Position
g Free cash flow 915 260 gé)nd quidity Posifio
4.6
‘ Financing activities? -227 -233 3] 3.5
T
e FCF before dividends 688 27 05 3.2 2.8
2019 2020 2021

Avaible Committed Facilities B Cash & cash equivalents

Figures on CCS basis unless otherwise stated 1. 2021 Net Capex includes €110m of divestments; 2. Include cost of debt and operating leases; 3. Excluding IFRS16 leases; 4. Total Net Debt over EBITDA (excluding IFRS-16)



. . v =
Debt maturity profile [

Long-dated average maturity of ~4 years with no significant debt maturities in the coming years

Figuresin €m

Debt avg maturity

3,500
39 Yrs
3,000
2,500 .
Cash position
2,000
€O7 Bn
1,500
1,000 L
Liquidity!
500

€35 Bn

1. Cash plus available

Liquidity 2022 2023 2024 2025 2026 2027 2028 2029 & committed facilities
onwards

mCash o1 m Gross Debt mBonds

 NO financial covenants in any debt facilities

« Liquidity covers 4.5 years of debt maturities
22



Financial policy .l
Continued focus on maintaining a conservative financial profile

Financial strategy key premises

/ Improve financial flexibility

Focus on strong

Focus on Cash Flow

generation

liquidity

1 1
| |
| |
1 1
balance sheet and : / Mitigate financial risks :
| |
: / Investment Grade rating :
| |
| |

Financial priorities

@* Increased Profitability @* Strategic Capex Control @* Working Capital Management

- J
h'd

Cash Flow Generation

Clearly defined path to sustainable CF generation together with cash allocation strategy

23
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Closing Remarks
Significant improvement as recovery continues

. EBITDA of Net Income of
Solid 2021 Performance €1.815m €310m

vs. €1,187m of 2020 vs. €1m of 2020

EBITDA increase of 53% driven by improved market conditions and
optimization initiatives.

FCF ex-WC' Leverage?
of €1,065m of 1.6x
« Free cash flow ex-WC of €1,065m!, almost a fenfold increase versus vs. €122m of 2020 vs. 2.7x of 2020
2020.
. Significant reduction in leverage? to 1.6x from 2.7x, below the Liquidity

of €3.5 bn

management target of 2.0x.

« Strong liquidity position of €3.5bbn, covering 4.5 years of debt maturities.

« Transformation underway, with ESG as the cornerstone, underpinned
by recent partnerships to decarbonize our and our customers’ business

Figures on CCS basis unless otherwise stated 1. Before financing activities and dividends 2. 2021 Total Net Debt over EBITDA (excluding IFRS16)
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Cepsa Strategy presentation March 30T




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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