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Disclaimer 

Thispresentation has been prepared by Compañía Española de Petróleos, S.A. (the òCompanyó)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 òGroupó).

Forward -looking statements are statements that are not historical facts and may be identified by words such as òbelievesó,òexpectsó,òanticipatesó,òintendsó,òestimatesó,òwilló,òmayó,òcontinuesó,

òshouldóand similar expressions. These forward -looking statements reflect, at the time made, the Companyõsbeliefs, intentions and current expectations concerning, among other things, the

Companyõsor the Groupõsresults 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 Companyõsor any other member of the Groupõsmarkets ; the impact of regulatory initiatives ; and the strength of the Companyõsor any other member of the Groupõs

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 (òAPMsó),which have not been prepared in

accordance with IFRS,and which should be viewed as complementary to, rather than a substitute for, IFRSfinancial information . Such APMs are non -IFRSfinancial measures and have not been

audited or reviewed, and are not recognised measures of financial performance or liquidity under IFRSbut are used by management to monitor the underlying performance of the business,

operations and financial condition of the Group .

Thisdocument may contain summarized, non -audited or non -IFRSfinancial information . The information contained herein should be considered in conjunction with other public information regarding

the Company that isavailable .

Thispresentation 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 to

any recipient or its advisers and any such liability isexpressly 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 .
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ÅEBITDAof û324 million, up 17% vs Q4 2020, highlighting continued improving trend in
results seen in Q3 and Q4 2020

ÅUpstream delivered stronger results with EBITDAof û171 million helped by a higher oil
price

ÅChemicals delivered another record quarter with strong performance across all
segments

ÅRefining impacted by continued pressure on margins , partially offset by strong trading
results

ÅCommercial volumes temporarily affected by new travel restrictions and weather

conditions in Iberia

ÅCapex down 45% vs Q4 2020 - will be closely monitored for further optimization
opportunities

ÅOngoing successful execution of optimization plan positions the Group strongly for 2021

Å>û500 million of Opex + Capex saved in 2020, with additional savings expected
during 2021

Q1 2021 Highlights
Building on the strong performance delivered in Q4 2020

Source: Cepsa. Financial figures reported on a Clean CCS basis, unless otherwise stated



Fuel demand in Spain 2
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Market environment
Significant improvement in Brent prices and fuel demand, with refining margins still under pressure
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Source: Cepsa, CLH. Average figures of each quarter .   1. CepsaõsRefining Margin corresponds to a margin after crude differentials, freight and variable costs.    2. Relates to gasoline, aut om otive diesel, agricultural and heating gasoil



Key Operational KPIs Q1 2021 Q4 2020 ǤQ1õ21/Q4õ20

WI Upstream Production (kbopd)
76.1 72.7 5%

Realized Crude Oil Price ($/b)
59.7 44.1 35%

Upstream Opex ($/bbl)
9.1 9.9 (8%)

Cepsa refining margin ($/bbl) 2.1 2.4 (12%)

Utilization rate refineries (%) 67% 71% (5%)

Commercial Product Sales (Mt) 3.6 3.6 (2%)

Chemicals Product Sales ( Kt) 715 687 4%

Natural Gas Sales ( Gwh ) 8,488 8,707 (3%)

Uninterrupted operations with Refining still at low levels
Cepsa plans to resume production of the two idle units1 at its Huelva

Refinery during Q2 to bring refinery utilization levels back to around 85%

8Source: Cepsa 1. Fuels 1 and Vacuum 2 



Å In Q1 2021 Brent oil price

rebounded to an average of

$61/ bbl , up 38% QoQ
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Upstream
Q1 2021 Highlights

Å Production levels slightly increased

compared to Q4 2020

Realized oil price

59.7 $/ bbl

WI Production

76.1 kbopd

EBITDA

171Mû

YTD Figures

Source: Cepsa. Financial figures reported on a Clean CCS basis, unless otherwise stated


