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CEPSA BEGINS A NEW ERA AFTER TOTAL’S EXIT 
 

 
• Santiago Bergareche will continue as the company’s Chairman and the Board 

of Directors appoints H.E. Khadem Al Qubasi as CEO 
 

• Pedro Miró will occupy the newly created position of Chief Operating Officer 
(COO) which makes him responsible for the company’s business units 

 
• IPIC plans to boost the growth and international expansion of the Spanish 

company 
 
CEPSA’s Board of Directors has officially confirmed TOTAL’s exit from its shareholding structure after 
today’s meeting in Madrid. Five Directors representing the French company formalized their resignation 
(Michel Bénézit, Eric de Menten, Patrick Pouyanné, Humbert de Wendel y Nathalie Brunelle), and have been 
substituted by three new Directors (Mohamed Badaway Al-Husseiny, Hamdan Al Hamed and IPIC, 
represented by James Sullivan). 
 
The Board, which has been reduced to 10 members, confirmed Santiago Bergareche as the company’s 
Chairman and appointed H.E. Khadem Al Qubaisi as CEO, after Dominique de Riberolles’ decision of 
anticipating his retirement and therefore resigning from all the responsibilities he held in the company (he was 
until today CEPSA’s CEO and member of the Board of Directors). In addition to this, the Board agreed the 
creation of a new position, Chief Operating Officer (COO), which will be occupied by Pedro Miró. 
 
In this way, CEPSA will continue to be a Spanish company with its headquarters located in Madrid. 
 
CEPSA’s Chairman, Santiago Bergareche said: “We are in the final process of a change in the company’s 
shareholding structure which will culminate with the sale of the minority shareholdings on 19th of August. 
After that, IPIC will be CEPSA’s sole shareholder and H.E. Khadem Al Qubasi its CEO, who has repeatedly 
confirmed his commitment to guarantee and promote the company’s growth and international expansion”.  
 
Pedro Miró, until now Cepsa’s Chief Technical Officer, has been appointed as the company’s new COO and 
will be responsible for CEPSA’s business units: E&P, Marketing and Refining and Petrochemicals. 
 
Santiago Bergareche highlighted: “Our new COO has deep knowledge of both the sector and the 
company, after 35 years working for CEPSA. He is in an optimal position to reinforce the organization’s 
business activities and to consolidate CEPSA as a reference company in the sector, both nationally and 
internationally”. 
 
CEPSA’s Chairman thanked Dominique de Riberolles for “his dedication, work and substantial effort for the 
company from the different positions he held during the past 15 years, in which he definitely contributed to 
CEPSA’s growth”. 
 
Dominique de Riberolles coordinated CEPSA’s and Elf Aquitaine’s relationships from 1990 to 1995, becoming 
CEPSA’s Planning and Control Officer under Carlos Pérez de Bricio’s chairmanship, and was appointed as 
Executive Officer in March 2003 and CEO in December 2006. After today’s meeting, the Board of Directors 
praised unanimously Dominique de Riberolles’ work for the company. 
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A long-term strategic investment 
 
CEPSA was IPIC’s first investment when it bought 9.6% of the company’s stakes in 1988. In 2009, IPIC bought 
Banco Santander’s and Union Fenosa’s stakes, a deal that made its share increase up to 47.1% of the 
company’s capital. IPIC’s total investment in CEPSA has been valued in approximately 7,500 million euros, 
which turns out to be the most important investment within IPIC’s current portfolio, as well as one of the 
biggest investments made in Spain during the last few years. 
 
In fact, during 2009, while international net investment in Spain dropped 90%, IPIC’s investment (of about 
4,000 million euros) represented the 29% of the total foreign investment in the country, the main foreign 
investment in Spain carried out that year. 
 
According to Santiago Bergareche “Undoubtedly, IPIC is the best shareholder CEPSA could have, with a 
long-term relationship spanning for almost 23 years already and that is planned to last in the future. We will 
benefit from the synergies with IPIC companies, and we will leverage IPIC’s its valuable international network. 
 
IPIC’s investment will allow CEPSA’s international expansion and development plan, which will lead to 
consolidate its leadership in Spain’s energy sector and to turn the company into a global relevant actor. At the 
same time, it will boost direct and indirect employment and will provide new opportunities for the company’s 
employees, providers, partners and clients. 
 
Santiago Bergareche concluded “This deal may open a new path towards the recovery of international 
investment and trust in Spanish market. IPIC contributes to create new jobs, wealth and to improve our 
country’s economy, a meaningful fact in current times. CEPSA has an opportunity to become a reference 
internationally in the sector, a goal we will try to reach with the support of Spanish authorities too”. 
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