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To the shareholders of Compañía Española de Petróleos, S.A.:

Opinion

We have audited the consolidated financial statements of Compañía Española de Petróleos, S.A. (the
parent company) and its subsidiaries (the Group), which comprise the consolidated balance sheet at
December 31, 2020, the consolidated income statement, the consolidated statement of
comprehensive income, the consolidated statement of changes in equity, the consolidated statement
of cash flows, and the notes thereto for the year then ended.

In our opinion, the accompanying consolidated financial statements give a true and fair view, in all
material respects, of the consolidated equity and the consolidated financial position of the Group at
December 31, 2020 and of its financial performance and its consolidated cash flows for the year then
ended in accordance with International Financial Reporting Standards, as adopted by the European
Union (IFRS-EU), and other provisions in the regulatory framework applicable in Spain.

Basis for opinion

We conducted our audit in accordance with prevailing audit regulations in Spain. Our responsibilities
under those standards are further described in the Auditor’s responsibilities for the audit of the
consolidated financial statements section of our report.

We are independent of the Group in accordance with the ethical requirements, including those related
to independence, that are relevant to our audit of the consolidated financial statements in Spain as
required by prevailing audit regulations. In this regard, we have not provided non-audit services nor
have any situations or circumstances arisen that might have compromised our mandatory
independence in a manner prohibited by the aforementioned requirements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our opinion.
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More relevant audit issues

Most relevant audit issues are those matters that, in our professional judgment, were the most
significant assessed risks of material misstatements in our audit of the consolidated financial
statements of the current period. These risks were addressed in the context of our audit of the
consolidated financial statements as a whole, and in forming our audit opinion thereon, and we do
not provide a separate opinion on these risks.

Impairment assessment of exploration and production assets

Description The Group owns interests in certain exploration and production assets, mainly in
Algeria, South America and Abu Dhabi. At least once a year, management performs
an impairment test on these assets (which are classified as intangible assets,
property, plant and equipment, and investments in associates and joint ventures).
This assessment of the recoverability of the aforementioned assets requires
management to make assumptions in order to prepare the underlying cash flow
projections.

The assumptions include forecasts of oil prices, costs, discount rates, estimation of
oil and gas reserves and of overall market and economic conditions. Refer to Note 14
of the consolidated financial statements for details on impairment assessment of
exploration and production assets.

We have determined these estimates and valuations to be a relevant audit matter
since changes in the hypotheses could have a material impact on the Group´s
consolidated financial statements.

Our response Among others, we have performed the following procedures:

u We understood the process adopted by the Group for assessing the
recoverability of such assets and reviewed the design and operating
effectiveness of its key controls.

u We reviewed, in collaboration with our valuation specialists, the reasonableness
of the methodology used by management to prepare the discounted cash flows
calculations.

u For price assumptions, we corroborated future commodity prices to external
forecasts; we also verified prices were used consistently across CEPSA and that
pricing differentials were reasonable and appropriate.

u We engaged our internal valuation specialists to test the reasonableness of the
discount rates used for the impairment testing.

u Regarding cash flow inputs, we:

u Confirmed that the key inputs (income, operating expenditures profiles,
working capital and capital costs) could be supported by the approved
budget and that their reasonability was based on current assets conditions
and their projections of potential changes.

u Verified that the assumptions development by the management to
estimate the recoverable amount of these assets are consistent with the
assumptions used for the estimation of the oil and gas reserves.

u We also verified the mathematical integrity of the impairment models and
performed a sensitivity analysis and other additional procedures to assess the
completeness of the impairment tests.
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u We verified the disclosures included in the accompanying consolidated financial
statements in accordance with accounting standards.

The estimation of oil and gas reserves

Description The estimation of oil and gas reserves and resources has a significant impact on the
consolidated financial statements, particularly in impairment testing and in
depreciation and amortization (‘DD&A’) charges (as described in Notes 4.4 and 14 to
the consolidated financial statements). This estimation is a significant area of
judgment due to the technical uncertainty in assessing quantities and to the complex
contractual arrangements in place establishing the group’s share of reportable
volumes.

Our response Among others, we have performed the following procedures:

u We understood the process adopted by the Group to estimate the oil and gas
reserves and reviewed the design and operating effectiveness of the key
controls.

u We assessed the competence of the group’s internal experts to satisfy ourselves
that they were appropriately qualified to carry out the volumes estimation.

u We reviewed the reasonability of the main changes in reserves with regard to
the last year and reconciliated actual production with expected production.

u We analysed the key field development assumptions, such as productions
profiles, investments, operating costs and costs for decommissioning, as well as
these assumptions supporting the estimations of the oil and gas reserves.

u We validated the consistency of the estimated reserves volume with the
volumes used for the impairment test analysis and for the depreciation
calculation.

u In relation to the verification of the audit reports on reserves prepared by
independent external expert specialized in the oil and gas industry, we assessed
the findings and conclusions reached by the independent expert and their
competency, capability and objectivity for making the reserve estimates.
Likewise, we reviewed the report issued by the external expert, reconciling the
data with the reserves used by CEPSA Group for the purposes of the
depreciation and recoverability of the assets.

Recoverability of deferred tax assets

Description At December 31, 2020 the deferred tax assets amounts to EUR 894 million, which
includes the available tax loss carryforwards and deductions amounting to EUR 274
million and the related to losses incurred by “Coastal” Group subsidiaries of EUR 276
million (as described in Note 27 to the consolidated financial statements).

When assessing whether the amount recognised in the consolidated financial
statements for these assets is recoverable, Group management considers, as
mentioned in Note 27, future tax profits forecast using methodology defined to
analyse the recovery of its assets, the evaluation of the estimates results of the tax
group in accordance with the tax plan and the limit established by the applicable tax
legislation.



A member firm of Ernst & Young Global Limited

4

In addition, as disclosed in Note 27 to the consolidated financial statements, the
Group has deferred tax assets related to losses incurred by “Coastal” Group
subsidiaries of EUR 276 million at December 31, 2020. The recoverability
assessment is based on the liquidation of these companies and on management’s
conclusion that it is probable that there will be sufficient future taxable profits against
which to offset these deferred tax assets.

We have determined this estimate and valuation to be a relevant audit matter since
changes in the hypotheses could have a material impact on the Group’s consolidated
financial statements.

Our response Among others, we have performed the following procedures:

u We obtained an understanding and walked through the Group’s process to
assess recoverability of deferred tax assets, including controls over the data
and assumptions used in the analysis, and evaluated the design and operating
effectiveness of the key controls.

u We considered whether or not the tax plan of Cepsa Tax Group in Spain was
reasonable and in line with the current tax law, including satisfying ourselves
that sufficient profit would be available in the appropriated periods.

u We reviewed the CEPSA management’s estimate of the future liquidation
process of the investment in the “Coastal” Group subsidiaries.

u We evaluated underlying data and assumptions used by management in
determining the expected future tax losses in “Coastal” group subsidiaries and
our tax specialists assisted us in verifying tax regulation and the computations
of deferred tax assets.

u We reviewed the disclosures included in the accompanying consolidated
financial statements in accordance with current regulation.

Other information: consolidated management report

Other information refers exclusively to the 2020 consolidated management report, the preparation
of which is the responsibility of the parent Company’s directors and is not an integral part of the
consolidated financial statements

Our audit opinion on the consolidated financial statements does not cover the consolidated
management report. Our responsibility for the consolidated management report, in conformity with
prevailing audit regulations in Spain, entails:

a) Checking only that the consolidated non-financial statement has been provided as stipulated
by applicable regulations and, if not, disclose this fact.

b) Assessing and reporting on the consistency of the remaining information included in the
consolidated management report with the consolidated financial statements, based on the
knowledge of the Group obtained during the audit, in addition to evaluating and reporting on
whether the content and presentation of this part of the consolidated management report are
in conformity with applicable regulations. If, based on the work we have performed, we
conclude that there are material misstatements, we are required to disclose this fact.



A member firm of Ernst & Young Global Limited

5

Based on the work performed, as described above, we have verified that the information referred to
in paragraph a) above is provided as stipulated by applicable regulations and that the remaining
information contained in the consolidated management report is consistent with that provided in the
2020 consolidated financial statements and its content and presentation are in conformity with
applicable regulations.

Responsibilities of the parent company´s directors for the consolidated financial statements

The directors of the parent company are responsible for the preparation of the accompanying
consolidated financial statements so that they give a true and fair view of the equity, financial
position and results of the Group, in accordance with IFRS-EU, and other provisions in the regulatory
framework applicable to the Group in Spain, and for such internal control as they determine is
necessary to enable the preparation of consolidated financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, the directors of the parent company are
responsible for assessing the Group’s ability to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting unless the
directors either intend to liquidate the Group or to cease operations, or has no realistic alternative
but to do so.

Auditor’s responsibilities for the audit of the consolidated financial statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial
statements as a whole are free from material misstatement, whether due to fraud or error, and to
issue an auditor’s report that includes our opinion.

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with prevailing audit regulations in Spain will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these consolidated financial statements.

As part of an audit in accordance with prevailing audit regulations in Spain, we exercise professional
judgement and maintain professional skepticism throughout the audit. We also:

u Identify and assess the risks of material misstatement of the consolidated financial
statements, whether due to fraud or error, design and perform audit procedures responsive
to those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis
for our opinion. The risk of not detecting a material misstatement resulting from fraud is
higher than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

u Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the Group’s internal control.

u Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.
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u Conclude on the appropriateness of the directors’ use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Group’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor’s report to the related disclosures in the
consolidated financial statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may cause the Group to cease to
continue as a going concern.

u Evaluate the overall presentation, structure and content of the consolidated financial
statements, including the disclosures, and whether the consolidated financial statements
represent the underlying transactions and events in a manner that achieves fair presentation.

u Obtain sufficient appropriate audit evidence regarding the financial information of the
entities or business activities within the Group to express an opinion on the consolidated
financial statements. We are responsible for the direction, supervision and performance of
the group audit. We remain solely responsible for our audit opinion.

We communicate with the directors of the parent company regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

From the significant risks communicated with the directors of the parent company, we determine
those that were of most significance in the audit of the consolidated financial statements of the
current period and are therefore the most significant assessed risks.

We describe those risks in our auditor’s report unless law or regulation precludes public disclosure
about the matter.

ERNST & YOUNG, S.L.
(Registered in the Official Register of
Auditors under No. S0530)

_______________________________
Francisco Rahola Carral
(Registered in the Official Register of
Auditors under No. 20597

March 4, 2021



CONSOLIDATED FINANCIAL STATEMENTS  
Compañía Española de Petróleos, S.A. and Subsidiaries 
(Consolidated Group) 
 

for the year ended December 31, 2020 

 
  





























































































































































































 

 

 

 

 

 

 

 

 

2020 INTEGRATED MANAGEMENT REPORT  

A YEAR OF CHALLENGES AND CHANGE 

 

 

 

 

 

 

 

 

 



 
 

2020 Cepsa Integrated Management Report  Page 2 

CONTENTS 
LETTER FROM THE CHAIRMAN ................................ ................................ ......................  4 

LETTER FROM THE CEO ................................ ................................ ................................  6 

2020, A YEAR OF CHALLENGES AND CHANGE ................................ ................................ . 7 

A NEW ORGANIZATION TO ADDRESS FUTURE CHALLENGES ................................ ...........  8 

2020 MILESTONES ................................ ................................ ................................ ........  9 

BUSINESS ENVIRONMENT ................................ ................................ ............................  10 

GLOBAL MACROECONOMIC ENVIRONMENT ................................ ................................  10 

SECTORAL ENVIRONMENT ................................ ................................ ........................  10 

1. SAFETY AND CONTINUITY IN A GLOBAL EMERGENCY ................................ ................  14 

 THE IMPACT OF COVID-19 ON OUR BUSINESS AND OPERATIONAL CONTINUITY ... 14 

 CRISIS MANAGEMENT FRAMEWORK ................................ ................................ ....  15 

 DESCRIPTION OF THE ADOPTED CRISIS MANAGEMENT MEASURES ......................  16 

 LESSONS LEARNED AFTER COVID-19 ................................ ................................ .. 18 

2. A GLOBAL AND INTEGRATED ENERGY AND CHEMICAL COMPANY................................  19 

 OUR DIVERSIFIED BUSINESS MODEL1 ................................ ................................ . 19 

 A GLOBAL COMPANY PRESENT THROUGHOUT THE ENTIRE OIL AND GAS, 
CHEMICALS AND ELECTRICITY VALUE CHAIN. ................................ ............................  20 

 CEPSA'S PRESENCE AROUND THE WORLD ................................ ...........................  29 

3. READY FOR THE FUTURE ................................ ................................ .........................  30 

 STRATEGIC PILLARS FOR THE ENERGY TRANSITION ................................ ...........  30 

 INNOVATION AS A LEVER OF TRANSFORMATION ................................ ................  31 

 TRANSFORMING THE COMPANY FOR THE DIGITAL AGE ................................ .......  33 

4. EFFECTIVE GOVERNANCE THAT PROMOTES RESPONSIBLE MANAGEMENT ...................  35 

 GOOD GOVERNANCE ................................ ................................ ..........................  35 

 ETHICAL MANAGEMENT ................................ ................................ .....................  39 

 RISK MANAGEMENT ................................ ................................ ...........................  44 

 INTERNAL CONTROL SYSTEM ................................ ................................ .............  47 

5. ECONOMIC AND OPERATIONAL PERFORMANCE ................................ .........................  48 

 MAIN FINANCIAL AND OPERATIONAL INDICATORS ................................ ..............  48 

 ANALYSIS OF THE CONSOLIDATED RESULTS ................................ .......................  49 

A) OVERALL PERFORMANCE FOR THE YEAR ................................ ............................  49 

B) ADJUSTMENTS TO THE REPLACEMENT COST AND NON-RECURRING ITEMS..........  51 

C) RESULTS BY SEGMENTS ................................ ................................ ....................  52 

D) ROACE ................................ ................................ ................................ .............  57 

E) WORKING CAPITAL ................................ ................................ ...........................  57 



 
 

2020 Cepsa Integrated Management Report  Page 3 

F) TREASURY SHARES ................................ ................................ ...........................  57 

 LIQUIDITY AND CAPITAL RESOURCES ................................ ................................ . 58 

A) CASH FLOWS ................................ ................................ ................................ ....  58 

B) FINANCIAL POSITION ................................ ................................ .......................  58 

C) DEBT STRUCTURE AND MAIN FINANCING OPERATIONS ................................ ......  59 

D) GEARING RATIO AND LEVERAGE RATIO ................................ .............................  60 

E) CAPITAL EMPLOYED ................................ ................................ ..........................  61 

6. ESG PERFORMANCE ................................ ................................ ................................ . 62 

 MANAGEMENT OF ESG (ENVIRONMENTAL, SOCIAL AND GOVERNANCE) ASPECTS .. 62 

 CLIMATE CHANGE ................................ ................................ ..............................  67 

 REDUCTION OF OUR ENVIRONMENTAL IMPACT ................................ ...................  79 

 OUR PEOPLE ................................ ................................ ................................ .....  89 

 SAFETY OF OUR PEOPLE, PROCESSES AND FACILITIES ................................ ........  99 

 RESPONSIBILITY IN THE SUPPLY CHAIN ................................ ...........................  106 

 TRANSPARENT WITH OUR CUSTOMERS ................................ ............................  113 

 RELATIONSHIP WITH THE ENVIRONMENT IN WHICH WE OPERATE ....................  115 

 TRANSPARENCY AND FISCAL RESPONSIBILITY ................................ ..................  119 

7. ANNEXES ................................ ................................ ................................ ...............  123 

 RISKS ................................ ................................ ................................ .............  123 

 INTERNAL CONTROL SYSTEM ................................ ................................ ...........  127 

 ABOUT THIS REPORT ................................ ................................ .......................  129 

8. ANNEXES ON NON-FINANCIAL PERFORMANCE INDICATORS ................................ .....  132 

 ETHICS AND COMPLIANCE ................................ ................................ ...............  132 

 ECONOMIC AND FINANCIAL PERFORMANCE ................................ ......................  137 

 CLIMATE CHANGE ................................ ................................ ............................  139 

 REDUCTION OF OUR ENVIRONMENTAL IMPACT ................................ .................  141 

 OUR PEOPLE ................................ ................................ ................................ ... 153 

 SAFETY OF OUR PEOPLE, PROCESSES AND FACILITIES ................................ ......  182 

 RESPONSIBILITY IN THE SUPPLY CHAIN ................................ ...........................  186 

 TRANSPARENT WITH OUR CUSTOMERS ................................ ............................  189 

 RELATIONSHIP WITH THE ENVIRONMENT IN WHICH WE OPERATE ....................  190 

 TRANSPARENCY AND FISCAL RESPONSIBILITY ................................ ................  196 

9. GRI INDICATORS INDEX ................................ ................................ .........................  211 

10. TABLE OF CONTENTS OF THE NON-FINANCIAL INFORMATION LAW ........................  259 

 

 



 
 

2020 Cepsa Integrated Management Report  Page 4 

LETTER FROM THE CHAIRMAN  
I am pleased to present the 2020 Cepsa Integrated Management Report. 

The global COVID-19 pandemic created unprecedented social and economic challenges across 
the globe. Cepsa responded with focus and discipline, in line with our corporate values . Similar 
to energy companies worldwide, we faced volatility in crude oil prices but by enhancing our 
cost-efficiency measures across our operations we delivered a strong performance despite the 
challenging environment.  

In addition, we successfully completed t�K�H���F�R�P�S�D�Q�\�¶�V���V�H�F�R�Q�G���D�Q�G���W�K�L�U�G���E�R�Q�G���L�V�V�X�D�Q�F�H�V��during 
2020. The strong performance of our Chemicals unit over the year was also especially 
noteworthy. 

�*�L�Y�H�Q���W�K�H���L�P�S�R�U�W�D�Q�F�H���R�I���&�H�S�V�D�¶�V���I�X�Q�G�D�P�H�Q�W�D�O���F�R�Q�W�U�L�E�X�W�L�R�Q���W�R���H�F�R�Q�R�P�L�F���D�F�W�L�Y�L�W�\���D�F�U�R�V�V���P�X�O�W�L�S�O�H��
global markets including Spain, we continued to serve our customers throughout 2020. Our 
services were available without interruption , while implementing protocols to safeguard the 
health of our customers and colleagues. Wherever possible, we instituted home working 
procedures for all our employees.   

As a United Nations Global Compact signatory for the past 15 years, Cepsa has shown firm 
and unambiguous commitment to the universal principles of human rights, the Sustainable 
Development Goals and the environment. Given the overwhelming importance of mobilizing 
an effective response to climate change, we are proud to have achieved an A- rating in the 
Carbon Disclosure Plan Climate Change Initiative in 2020. In keeping with those commitments, 
in 2021 we will adopt a five-year decarbonization plan and have already committed to reducing 
water extraction at our largest facilities by 13% in 2030 from 2018 levels.  

Prioritizing diversity and inclusion amongst all our employees is another ongoing focus for us 
and we are now fully committed to ensuring 30% of all corporate leadership positions are 
occupied by women by 2025. 

In 2020, with the effects of the pandemic  having a real impact on our communities and on 
�S�H�R�S�O�H�¶�V���O�L�Y�H�V, responding to social challenges became all the more fundamental. We made 
numerous contributions through the Cepsa Foundation, through in-kind support, including 
providing hygiene products to 18,000 families and fuel cards that supported the mobilization 
of 100 Red Cross vehicles. Our employees also volunteered to support many elderly people 
forced into isolation by the pandemic.   

Beyond our strategic commitments, in 2020 we commissioned the first corridor of the largest 
intercity ultra -fast charging network for electric vehicles in Spain. This initiative made it 
possible to drive the 650km Madrid-Barcelona corridor in an electric vehicle for the first time. 
Cepsa is committed to covering all remaining intercity routes in Spain and Portugal with high -
power electric chargers during 2021.  

Looking forward, I am confident that Cepsa's management team, under the direction of our 
CEO Philippe Boisseau and with the support of our 10,000 colleagues who make Cepsa the 
great company that it is , will continue to deliver our ambitious business and sustainability 
goals for the year ahead. 

 

Musabbeh Al Kaabi 

Chairman 
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Note 

�0�X�V�D�E�E�H�K���$�O���.�D�D�E�L���V�H�U�Y�H�G���D�V���F�K�D�L�U�P�D�Q���R�I���&�H�S�V�D�¶�V���E�R�D�U�G���W�K�U�R�X�J�K�R�X�W���������������,�Q���)�H�E�U�X�D�U�\���������������$�K�P�H�G���<�D�K�L�D���$�O���,�G�U�L�V�V�L��

succeeded Mr. Al Kaabi, following his appointment as CEO of Direct In�Y�H�V�W�P�H�Q�W�V���D�W���0�X�E�D�G�D�O�D���,�Q�Y�H�V�W�P�H�Q�W���&�R�P�S�D�Q�\�����&�H�S�V�D�¶�V��

largest shareholder. Mr. Al Kaabi, who has been appointed CEO of UAE Investments at Mubadala Investment Company, will 

continue to serve �D�V���D���P�H�P�E�H�U���R�I���&�H�S�V�D�¶�V���%�R�D�U�G�� 
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LETTER FROM THE CEO 
 

�,���D�P���S�O�H�D�V�H�G���W�R���S�U�H�V�H�Q�W���&�H�S�V�D�¶�V���$�Q�Q�X�D�O���5�H�S�R�U�W���Z�K�L�F�K�����I�R�U���W�K�H���I�L�U�V�W���W�L�P�H��under an diversified 
management model, sets out the company's performance in 2020 and describes the 
�F�R�P�S�D�Q�\�¶�V���P�D�L�Q���O�L�Q�H�V���R�I���E�X�V�L�Q�H�V�V�� 

This past year has been a difficult challenge not just for society in general but also for business 
activities. In our ind ustry, we have had to face the Covid-19 pandemic as well as the tightening 
of refining margins and the fall in crude oil prices and demand, all of which will have a notable 
impact for months to come. In spite of this, Cepsa has been able to overcome these difficulties 
with relative success. And this is to a great extent thanks to the talent and adaptability of the 
extraordinary people that make up our company, as they have enabled us to continue 
providing our customers with a top -quality service without int erruption.  

Our core business units are built on strong foundations, and we are in a strong financial 
position. This sound starting point places us in a fantastic position to meet the challenges of 
the Energy Transition.  

Our main aim at present is to quickly address the energy transformation entailed in the fight 
against climate change. To adapt our business model towards one that is more sustainable 
and environmentally friendly is a requirement that I agree with, both out of a feeling of 
responsibility towards the future generations who will take over from us and because it is 
what our main stakeholders want.  

In order to carry out this transformation, we are working on an ambitious strategy whose 
details will be shared soon and that will make Cepsa a significant player in the Energy 
Transition.  

In order to prove our strong commitment, we have created the ESG department as well as 
cross-cutting committees, such as the ESG Steering Committee and the Carbon Cycle Board. 
In addition, we have reviewed and prio ritized the achievement of the UN's 2030 Agenda SDGs, 
which will become the main pillars of our corporate philosophy and actions.  

In addition, we have pushed an organizational and cultural change in the ways we work, in 
the certainty that only if we think and act in a more agile and innovative manner, taking 
advantage of the latest technological advances, will we succeed in this transformation.  

I encourage you to read this report, which has been drawn up in accordance with the highest 
standards of transparency and under the firm responsibility of fostering sustainable forward -
thinking progress for everyone.  

 

Philippe Boisseau  

CEO of Cepsa  
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2020, A YEAR OF CHALLENGES AND CHANGE 

 

 






































































































































































































































































































































































































































































































































































































