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Disclaimer 

This presentation has been prepared by Moeve, 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. 2
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Resilient financial performance despite operational 

challenges including power blackout in April

€356m
EBITDA

€5.2bn
Liquidity 

Position2

€2.5bn
Net 

debt1

€314m
Cash Flow from 

operations

Figures on CCS basis unless otherwise stated (excluding the effect of extraordinary items and inventories)
1. Excluding IFRS 16
2. Cash and undrawn committed and uncommitted facilities

82%
Refining 

Utilization

5.0mton
Commercial & 

Chemicals 

Sales

30.0kb/d
WI 

Production

OPERATIONAL

5.8$/bbl

Refining 

Margin

Key Highlights
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FINANCIAL

Q&A: ¿cuanto
nos ha 
impactado el
apagon en el
%utilization rate?

- Liquidity: lo 
decimos en el
script o lo 
dejamos en la 
ppt



7

Delivering tangible progress on our energy transition strategy
Key Highlights

2025

Script: 
• En la noticia de Laliga poner 

mención a la oficina técnica 
de sostenibilidad 
medioambiental CHECK

• Suriname el Block 53 era solo 
exploración. CHECK

Otros: 
• Hacer un check de cuando fue 

el premio de S&P y el de CDP 
para ver si esas noticias hay 
que incluirlas ACLARADO

• S&P fue en febrero, lo 
que pasa que el 
premio físico nos lo 
han dado en junio. No 
la incluimos en el 
Q1’25 porque 
consideramos que 
había otras noticias 
mas relevantes)

• CDP es de julio, aun 
no ha salido noticia, 
seguramente esté 

para el 23 de julio
• Incluir la noticia de efuels con 

Zaffra (aunque sea de julio) 
CHECK

• Ver si la reciente subvención 
que hemos recibido de 80m€ es 
pública y, si lo es, incluirla. Si no 
ha salido en prensa nada. 

ACLARADO

Moeve sells its 25% stake in

Block 53 in Suriname to

TotalEnergies

June, 2025

Moeve earns Platinum Medal

in EcoVadis Sustainability
Rating

June, 2025

Moeve secures €304m from

PERTE ERHA for the first phase

of the Andalusian Green

Hydrogen Valley1

April, 2025

Moeve launches the first

open call for its Moeve light

up startup program

April, 2025

Moeve signs its largest

marine biofuel supply
agreement with Armas

Trasmediterránea

May, 2025

1. PERTE: Proyectos Estratégicos para la Recuperación y Transformación Económica (Strategic Projects for Economic Recovery and Transformation). This initiative is funded through Spain’s Recovery,  Transformation and Resilience 
Plan, financed by the European Union – NextGenerationEU.

Moeve becomes the first

sponsor of all LALIGA and

Liga F football competitions

May, 2025

Moeve and South commit to

using HVO100 renewable

diesel to advance airport

decarbonization

May, 2025

Moeve and Naturgy launch
Plan Multienergy, the

market’s best offer in

mobility, electricity, and gas

June, 2025



Change background color: Right click > Format Background > 

Solid Fill >  Blue   , Yellow   , Green   , Pink 

02
Market and 

Operational 

Performance 

8



Change background color: Right click > Format Background > 

Solid Fill >  Blue   , Yellow   , Green   , Pink 

Q1’24 Q2’24 Q3’24 Q4’24 Q1’25 Q2’25

1.09 1.08
1.10

1.07
1.05

1.13

Q1’24 Q2’24 Q3’24 Q4’24 Q1’25 Q2’25

10.7

7.6

4.7 4.6

6.2 5.8

Avg.    

FY 2024

7.0

Avg.     

FY 2024

1.08

Q1’24 Q2’24 Q3’24 Q4’24 Q1’25 Q2’25

83.2 84.9

80.2

74.7 75.7

67.8

Q1’23 Q2’23 Q3’23 Q4’23 Q1’24 Q2’24 Q3’24 Q4’24 Q1’25 Q2’25

Fuel demand in Spain 2 1,000m3

Brent $/bbl Moeve refining margin 1 $/bbl

Exchange rate $/€

Avg. 

FY 2024

80.8

FY 2024 

43,263
(1,000m3)

Market and Operational Performance

Refining margins hold firm amid ongoing commodity market volatility

1. Moeve Refining margin indicator has been amended to reflect corporate group allocations, including variable energy costs
2. Source: Exolum. Relates to gasoline, diesel A, diesel B, diesel C and Jet 9

Avg. 

YTD 2025

71.7

Avg.    

YTD 2025

6.0

Avg.     

YTD 2025

1.09
YTD 2025 

21,286 
(1,000m3)

Script: poner que 
ahora temenos 
márgenes en
double digit



H1’24 H1’25

10.8

9.6

-11%

Upstream EBITDA

€138m

Chemicals EBITDA

€108m

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

H1 2025 figures

Energy EBITDA

€564m

Figures on Clean CCS basis unless otherwise stated (excluding the effect of extraordinary items and inventories)

Commercial Product Sales, mton Chemical Product Sales, Kton

Utilization Rate, %Refining Output, mton

Market and Operational Performance

Operations impacted by power outage, partially mitigated through 

commercial product sales 
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H1’24 H1’25

96.0
86.0

-10%

H1’24 H1’25

8.3
8.8

+6%

H1’24 H1’25

1,233

1,098

-11%

Q1’25 Q2’25

5.0
4.6

-9%

Q1’25 Q2’25

4.3 4.5

+6%

551 547

Q1’25 Q2’25

-1%

Q1’25 Q2’25

91%
82%

-9%
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€733m
EBITDA

vs. €1,099m in H1’24

€324m 
Net Income

vs. €398m in H1’24

€652m
CFFO

vs. €724m1 in H1’24

€502m
Accounting Capex2

vs. €673m in H1’24

€2.5bn
Net Debt3

vs. €2.5bn in H1’24

€5.2bn 
Liquidity4

vs. €5.4 bn in H1’24

Figures on CCS basis unless otherwise stated (excluding extraordinary and inventories effects)
1. Includes the impact of the extraordinary tax imposed on Spanish energy companies, amounting to €122m in Q1’24 
2. Including organic and inorganic 
3. Excluding IFRS16 
4. Cash and undrawn committed and uncommitted facilities     

Balanced financial performance with stable net debt and solid liquidity

Financial Performance

12

Script: 
- Meter que 

poliducto ya está
operative, 
+capacidad y 
cuello de Botella 
por las obras ya
está desatascado

- IPA: levantamiento
de la torre de la 
IPA

- EBITDA: mencionar
bajada de VCM y 
del outage y 
recalcar que los 
márgenes vuelven
a estar en doble 
dígito



Figures on CCS basis unless otherwise stated (excluding extraordinary and inventories effects)
1. Includes the impact of the extraordinary tax imposed on Spanish energy companies, amounting to €122m in Q1’24 
2. Including organic and inorganic capex
3. Includes cost of debt and operating leases
4. Dividends paid accounted for €195 million in H1’24 , and €108 million in H1’25

-

+/-

=

+/-

=

-

=

Cash Flow generation (€m) H1’24 H1’25

EBITDA 1,099 733

Taxes (173) (135)

Other adjustments to EBITDA1 (Incl. Windfall tax) (173) (22)

Cash flow from operations before WK 753 576

Changes in working capital (29) 76

Cash flow from operations 724 652

Cash Flow from investments 2 (534) (515)

Free Cash Flow before financing 190 137

Interest and leases3 (178) (220)

Equity-financed projects 23 56

Free Cash Flow before dividends4 35 (27)

+

+/-

=

Cash generation supported by operational 
strength and modular Capex

Financial Performance
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Q1’25 Q2’25 H1’24 H1’25

222
281

673

502

Total Accounting Capex evolution, €m

Financial Performance

Targeted investments supporting strategic transition, 
with a cash-conscious approach

Energy transition capex1

52%
44%62%

14

49%

- Explicación 38% vs 
62%: Habia un error 
en la cifra del 
Capex sostenible
del Q2’25, es 44%

- El H124 ha bajado
de 677m a 673m 
por una factura de 
3m que quitamos
en el cierre

Total Accounting Capex breakdown H1’25, €m

Growth & Efficiency

63%

Maintenance & HSE

37%

€502m

52%
Energy 
Transition 
Capex

1. Energy Transition Capex measured under Moeve’s internal criteria for the classification of sustainable activities.|Energy Transition CapEx is broader than the one
incorporated by the EU Taxonomy, as it reflects better our efforts towards decarbonization and energy transition. These investments mainly include: production and
marketing of biofuels, renewable hydrogen, renewable energy, renewable electric mobility, energy transition R&D projects, EU Taxonomy aligned Chemical
activities, modified asphalts and bitumens and investments focused in decarbonization, environment and safety.
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Disciplined cost and capex execution support high cash conversion whilst

maintaining a healthy balance sheet, with stable net debt and strong liquidity.02

Capex remains highly selective and modular, focused on energy transition and

long-term diversification, aligned with strategic priorities.03

Q2 performance reflects solid fundamentals, maintaining solid net income and

operating cash flow despite temporary disruption from the power outage

experienced during April in Spain.
01

Over 50% of H1 investments are transition-related1, reaffirming Moeve’s

commitment to decarbonization and sustainable growth.04

Positioned to capture long-term value, balancing operational resilience, prudent

capital allocation and energy transition leadership.05

Strategic focus and financial discipline driving 
resilient performance

Closing Remarks

16

Figures on CCS basis unless otherwise stated      
1. Energy Transition Capex measured under Moeve’s internal criteria for the classification of sustainable activities. | Energy Transition CapEx is broader than the one

incorporated by the EU Taxonomy, as it reflects better our efforts towards decarbonization and energy transition. These investments mainly include: production
and marketing of biofuels, renewable hydrogen, renewable energy, renewable electric mobility, energy transition R&D projects, EU Taxonomy aligned Chemical
activities, modified asphalts and bitumens and investments focused in decarbonization, environment and safety.

Script: mencion al 
ND/EBITDA!



Thank you
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