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CEPSA POTENCIA SU ACTIVIDAD DE EXPLORACION Y PRODUCCION
EN COLOMBIA

e CEPSA ha adquirido una participacion del 33,33% en tres bloques
colombianos

e Esta adquisicién representa un paso mas en la estrategia de CEPSA
paraincrementar su presencia en Colombia

CEPSA, a través de su filial CEPSA COLOMBIA, ha firmado un acuerdo con la
compafiia HOCOL para adquirir una participacién del 33,33% en tres bloques
de exploracion situados en el Valle Superior del Rio Magdalena, Colombia.

El inicio de los principales trabajos exploratorios en los tres bloques,
denominados San Jacinto, Rio Paez y Achira, esta previsto para el segundo
semestre del afio 2004, y comprenden la realizacion de unas campafias
sismicas de 2D y 3D. En funcion de los resultados obtenidos se pasaria a una
fase de perforacién de pozos.

CEPSA COLOMBIA se fundé en el afio 2000 e inici¢ su actividad en 2001. En
la actualidad y en asociacion con Petrobras (Petroleo Brasileiro SA) y
ECOPETROL (Empresa Colombiana de Petroleos SA) participa en el bloque
“Espinal”, en el que existen unos campos en produccion que en 2003
reportaron a CEPSA 300.000 barriles de crudo. El porcentaje de participacion
de CEPSA en estos campos es de un 15%. Adicionalmente se estan
realizando trabajos de exploracion en el area del bloque “Espinal Profundo” en
asociaciéon con Petrobras con una participacion de CEPSA del 50%.

Asi mismo, CEPSA es operadora del bloque “Torbellino” (100% CEPSA),
localizado al igual que los dos anteriores en el Valle Superior del Rio
Magdalena, en el que se estan desarrollando trabajos exploratorios.

El acuerdo firmado con HOCOL representa para CEPSA un paso mas en su
estrategia de expansion y diversificacion dirigida a equilibrar el peso en la
cuenta de resultados de sus distintas areas de negocio.
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CEPSA BOOSTS ITS UPSTREAM OPERATIONS IN COLOMBIA

e CEPSA has acquired a 33.33% interest in three Colombian blocks

e This acquisition represents a further step in CEPSA’s strategy of
broadening its presence in Colombia

CEPSA, through its affiliate CEPSA COLOMBIA, has signed an agreement with
the oil and gas company HOCOL to acquire a 33.33% interest in three
exploration blocks located in the Upper Magdalena River Valley, Colombia.

Major exploratory work in the three blocks known as San Jacinto, Rio Paez and
Achira, is scheduled to begin in the second half of 2004, and will entalil
conducting 2D and 3D seismic surveys. Depending on the results obtained, the
next phase would involve well drilling.

CEPSA COLOMBIA was set up in 2000 and began its activity in 2001.
Currently, and in association with Brazil’'s Petrobras (Petroleo Brasileiro SA)
and Colombia’s national oil company ECOPETROL (Empresa Colombiana de
Petréleos SA), it holds an interest in the “Espinal” Block, where producing oil
fields yielded CEPSA a net entittement of 300,000 barrels of crude last year.
CEPSA's stake in these fields comes to 15%. Additionally, exploration work is
being carried out in an area of the block known as “Espinal Deep-Play” in
partnership with Petrobras, with CEPSA's interest amounting to 50%.

Likewise, CEPSA is the operator of the “Torbellino” Block (100% CEPSA) which
is also located in the Upper Magdalena River Valley, adjacent to “Espinal’,
where exploratory work is being performed.

The agreement signed with HOCOL is a further step forward in CEPSA’s
strategy of expanding and diversifying its businesses, with the target of
achieving a more equitable balance in earnings contributions from the
Company’s different divisions.



adls
=

CEPSA

PRESS RELEASE

MEDELLIN

]
Valle Superior
del Rio Magdalena

BOGOTA
, - -‘ TORBELLINO
ESPINAL
/’ e
V2 ] ESPINAL PROFUNDO
/
/

CALI
]

Py COLOMBIA

’
DS ACHIRA
= SAN JACINTO

RIO PAEZ

Madrid, July 1, 2004
Institutional Relations
Tel: (34) 91 337 63 56
WWWw.cepsa.com




