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Disclaimer 

This presentation has been prepared by Compañía Española de Petróleos, 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”, “anticipates”, “intends”, “estimates”, “will”, “may”, “continues”,

“should” and similar expressions. These forward-looking statements reflect, at the time made, the Company’s beliefs, intentions 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

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 (“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 to

any recipient or its advisers and any such liability is expressly 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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Q2 2021 
Highlights & Outlook



6

• EBITDA of €518 M, representing a 60% increase vs the €324 M registered in Q1 2021

• Upstream delivered strong results, with EBITDA up 26% vs Q1 2021, as a result of slightly
increased production due to the partial lifting of OPEC quotas and higher crude prices

• Cepsa’s average Refining margin during Q2 increased twofold to 4.9 $/bbl vs 2.1 $/bbl in
Q1 2021

• Commercial volumes in Q2 saw signs of improvement, increasing by 8% QoQ

• Another quarter of top results for Chemicals, with EBITDA of €132 M, up 32% vs Q1 2021,
thanks to the combination of robust margins and an enhanced commercial strategy
across all segments

• Continued management of investments with capex in the quarter amounting to €109 M

• Ongoing execution of a Multi-year efficiency program (MEP) aimed at boosting EBITDA
and cashflow generation in the period 2020-2023

 Sustainable savings captured in the last twelve months amount to €131 M, which
are additional to those achieved as part of 2020 Contingency Plan

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

Q2 2021 Highlights
Favorable market conditions and optimization plan deliver strong

recovery
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Key Operational KPIs Q2 2021 Q1 2021
Δ Q2’21 / 

Q1’21

WI Upstream Production (kbopd) 76.9 76.1 +1%

Realized Crude Oil Price ($/b) 65.5 59.7 +10%

Upstream Opex ($/bbl) 9.0 9.1 (1%)

Cepsa refining margin ($/bbl)1 4.9 2.1 +132%

Utilization rate refineries (%) 81% 67% +20%

Commercial Product Sales (Mt) 3.8 3.6 +8%

Chemicals Product Sales (Kt) 732 715 +2%

Natural Gas Sales (Gwh) 7,639 8,493 (10%)

Source: Cepsa.    1. Cepsa’s Refining Margin corresponds to a margin after crude differentials, freight and variable costs. 

Key operating metrics
Efficient and reliable operations are enabling Cepsa to take full

advantage of favorable market conditions

8



• Improved results of +26% vs Q1.

Higher crude prices in the range of

65 - 70 $/bbl (+10% QoQ)

Upstream
Q2 2021 Highlights

• Partial lifting of OPEC quotas led to slight

increased production (+1%)

Realized oil price

65.5 $/bbl

WI Production

76.9 kbopd

EBITDA

217 M€

Q2 Figures

Source: Cepsa. Financial figures reported on a Clean CCS basis, unless otherwise stated
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• Utilization increased to an avg. of 81%

from 67% in Q1. Two units under extended

maintenance at Huelva refinery resumed

production in May

• Margins improved twofold (4.9

$/bbl vs 2.1 $/bbl in Q1), mainly

due to strong petrochemical prices

Refining
Q2 2021 Highlights

Utilization Rate

81 %

Refining Output

5.2 Mt

EBITDA

79 M€

Q2 Figures

Source: Cepsa. Financial figures reported on a Clean CCS basis, unless otherwise stated
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• Evidence of improvement in Commercial

volumes, increasing by 8% QoQ

• Spanish automotive demand

gradually recovering, with volumes

in the quarter 6% higher vs Q1

Commercial
Q2 2021 Highlights

Product Sales

3.8 Mt

# Service Stations

1,762

EBITDA

111 M€

Q2 Figures

Source: Cepsa. Financial figures reported on a Clean CCS basis, unless otherwise stated
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Chemicals
Q2 2021 Highlights

Product Sales

732 Kt

LAB Sales

170 Kt

EBITDA

132 M€

Q2 Figures• Robust margins and enhanced

commercial strategy across all segments

• Record results with EBITDA

increasing 32% vs Q1

Source: Cepsa. Financial figures reported on a Clean CCS basis, unless otherwise stated
12



Source: Cepsa 1. CCS.     2. Since 2021, certain corporate costs are no longer being allocated to each Business Unit but registered under Corporation   

EBITDA by Business (€M)1 Q2 2021 Q1 2021
Δ Q2’21 / 

Q1’21

Upstream 217 171 +26%

Refining 79 8 +845%

Commercial 111 80 +38%

Chemicals 132 100 +32%

Corporation2 (20) (35) (42%)

Group EBITDA 518 324 60%

EBITDA breakdown
All businesses registered improved results on the back of a favorable
market environment and management efficiency measures
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Quarterly EBITDA evolution (M€) 
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• Group-wide, multi-year program covering all Business Units and Functional

Areas and with a new organization fully devoted to its delivery

• 1,100+ individual initiatives tracked by senior management on a bi-weekly

basis aimed at:

 Improving Gross Margin,

 Capturing operating costs savings, and

 Rationalizing capex

• Sustainable margin uplift savings captured as of June have had a positive

impact in EBITDA of €131 M

Multi-year Efficiency Program (MEP)
Aimed at boosting EBITDA and cash generation in the period 2020 – 2023



Multi-year Efficiency Program (MEP) – Q2 2021 progress
MEP efficiencies captured as of June generated €131 M of positive EBITDA impact

Source: Cepsa.
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MEP EBITDA impact YTD June 2021 (M€) 

633

842

131

78

EBITDA

June YTD 2020

MEP

initiatives

Market effects

& Others

EBITDA

June YTD 2021

• MEP efficiencies captured in the last
twelve months as of June ’21
generated €131 M of positive EBITDA

impact.

• Market effects & Others include,
among others, impact derived from
the evolution of crude oil and natural
gas prices, market refining margins,
petrochemical spread differentials and
EUR/USD exchange rate.



• Oil price expected to
remain in the 65-70 $/bbl
range

• Production growth linked to

lifting of OPEC quota
restrictions

• Oil demand expected to
recover in H2

• Volatile refining margins
although on a healthier
range of 3.5 - 4.5 $/bbl

• Refinery run rates closer to
pre-pandemic levels (June
average of 84%)

• Volumes expected to
increase as travel
restrictions ease, boosted
by the summer holiday
season

• Stable margins

• Demand and volumes to
remain strong

• Margins expected to hold
robust

Short term outlook
Gradual recovery linked to overall macro improvement

Upstream Refining Commercial Chemicals

16
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H1 2021 
Results Overview



Source: Cepsa 1. CCS.     2. Since 2021, certain corporate costs are no longer being allocated to each Business Unit but registered under Corporation.    3. Before working capital variation
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EBITDA by business (€M)1 H1’21 H1’20 Δ ’21/’20

Upstream 388 227 +71%

Refining 87 84 +4%

Commercial 191 176 +9%

Chemicals 231 165 +40%

Corporation2 (55) (19) +199%

Group EBITDA 842 633 33%

Results overview
Strong recovery following the disruption caused by Covid-19 as a result of
favorable market conditions and ongoing optimization initiatives

Key Financial metrics H1’21 H1’20 Δ ’21/’20

Net Income 183 (8) n.m.

Cash Flow from operations3 763 439 +74%

Net Debt 2,412 3,131 (23%)

Total Liquidity 4,495 4,524 (1%)



Working Capital

-104

-276

61

763

Financing cash flow1

Cash flow generation and Debt overview
Positive cash flow generation and increased EBITDA allowed Cepsa to delever significantly

Capex

Cash flow from operations

SourcesUses

(446)

0 33

2,825

2,412

Net Debt

Dec20

FCF Shareholder's

dividend

Currency &

others

Net Debt

YTD 2021

€446M

2021 YTD

1 Financing cash flows include cost of debt and the monthly payments referred to Operating Leases;    2. Excluding €626 M and €665 M of Operating Leases under IFRS16 accounting in 2020 and YTD 2021, respectively;    
3. Net debt w/o IFRS16 to Clean CCS LTM EBITDA

Committed 

Lines

Gross Debt
Net Debt

Cash

Available 

Committed. 

Facilities

Committed Lines Drawn/Undrawn Liquidity

Liquidity
€4.5 Bn

Net Debt / LTM EBITDA3

22

1.9x

Cash Flow generation YTD June 2021
€M

Committed lines & Liquidity
€M

Net Debt evolution Dec 20 – June 21
€M

19

2.7x

Growth

155

Maint.

121

€6.9 bn

€3.6 bn

€3.3 bn

€1.2 bn

€2.4 bn
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Liquidity 2021 2022 2023 2024 2025 2026 2027  2028 &

onwards

Cash Available Committed Gross Debt Bonds

Figures in €M

Debt avg maturity

4.1 Yrs

Cash position

€1.2 Bn

Liquidity1

€4.5 Bn

• Cepsa has NO financial covenants in any of its debt facilities

• €2.0 Bn syndicated Club Deal facility extended until September 2026 with full support from 19 participating banks

Debt maturity profile
Long-dated average maturity of 4+ years with no significant debt maturities up to 2023

1. Cash plus available 
committed facilities
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Agency

Stable Outlook

Last review

BBB-

LT Rating

Baa3 Negative Outlook

Outlook

June 2020

April 2020

BBB- Stable Outlook March 2021

• In March, Fitch affirmed Cepsa’s BBB- rating with stable outlook

• Moody’s and S&P periodic reviews to take place in due course (after Q2 results publication)

• Investment Grade ratings remain a key priority for both the Company and its shareholders

Ratings summary
Investment Grade ratings are a key priority
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Thank you


