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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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Operational Highlights
Strong performance of the Marketing and Chemical business units during Q1 2020

Upstream Refining ChemicalsMarketing

• Lower production due 

to SEA decline and 

OPEC quotas

• Realization prices at 

55.8 $/bbl vs 62.7 $/bbl

in Q1 2019

• Opex reduction 

initiatives implemented

• Ref. margin indicator at 

4.8 $/bbl vs. 4.5 $/bbl

despite weak middle 

distillate cracks

• 88% distillation utilization

• Hedged energy cost at 

historically low levels

• Strong margins in the 

retail network, 

wholesale and bunker 

businesses

• Volumes decreased by 

19% vs Q1 2019 due to 

lower demand derived 

from Covid-19 impact

• Increased volumes and 

margins in the LAB 

business (raw material 

for detergents) due to 

Covid-19

• Plants at 100% capacity 

utilization
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M€, Clean CCS figures1
Q1 2020 Q1 2019

EBITDA 453 468

Cash Flow from operations2 353 374

Organic Capex3 250 254

of which, maintenance 51 59

Net Income 84 124

M€, IFRS figures

Equity 4,602 5,534

Net Debt4 2,991 3,074

Net Debt / LTM EBITDA4 1.6x 1.7x

Source: Cepsa    1. Clean Current Cost of Supply, excluding non-recurring items    2.  Before changes in WK    3. Excludes M&A Capex    4. Excludes IFRS16

Financial Highlights
Q1 2020 Results impacted by decrease in crude prices and lower market refining margins
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Q1 2019 Upstream Refining Marketing Chemicals Corporation Q1 2020
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Upstream

36%

Refining

20%

Marketing

27%

Chemicals

17%

EBITDA evolution
Mainly flat vs Q1 2019 driven by strong performance of the Marketing and Chemicals business units, offsetting 

lower contributions from Upstream and Refining

EBITDA by business unit1

in %

453 M€

Q1 2020

Source: Cepsa, Clean CCS figures 1. Percentages exclude Corporation 

EBITDA, Q1 2019 to Q1 2020

in M€



2,746
2,991

(353)

252

250
30 65

Net Debt

FY 2019

Cash flow from

operations

Working

Capital

Capex Dividends Op Leases, Debt

Expenses &

Others

Net Debt

Q1 2020

Net Debt & Liquidity
Strong Balance Sheet with net leverage standing at 1.6x EBITDA. Robust liquidity position with €3.8 Bn of cash 

and undrawn committed facilities
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Net Debt, FY 2019 to Q1 2020

in M€

1.4x 1.6x

Net Debt / LTM EBITDA

Debt avg. maturity

4.2 Years

Cash position

1.7 Bn€

Liquidity

3.8 Bn€

Figures as of 31.05.2020

Source: Cepsa



Crisis 

Management

Operational 

Commitment 

Health and 

Safety

• Priority to ensure a safe environment for employees, customers and suppliers.

• Several prevention measures have been adopted on al the company’s premises,

especially in the retail network, to contain the spread of COVID-19.

• Flexible working hours and working from home has been established as general

policy for all of the company’s employees, where possible.

• Ensuring business continuity has been crucial, given the present emergency

situation.

• Supply of energy products and services to customers and society at large has

been guaranteed at all times.

• To coordinate the company’s management of the crisis, several committees

have been established under the oversight of a global Crisis Committee.

• These committees address Cepsa’s response in different areas such as

industrial facilities, operations and processes, HR, etc. to ensure business

continuity.

H1 2019 Highlights
Significant growth in EBITDA

due to increased upstream 

production

Cepsa’s global response to COVID-19 outbreak
Cepsa has taken a number of actions across each of its businesses to secure safe operations
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Financial

Operational

• 100 M€ in savings or 10% vs 2019 cost base

• Temporary lay-offs in Retail Network business
Opex

Capex

Working 

Capital

• 210 M€ reduction

• -20% of budget

• Strict working capital management

• Decrease in prices to have a positive impact

• 500 M€ Bond maturing 2028 issued in Feb

• 875 M€ in new committed credit facilities

• 3.8 Bn€ of total liquidity as of end of May

• Postponement of dividend payments until further

visibility on 2020 cash flow

Liquidity

Dividends

Resilience plan in response to decrease in crude prices and Covid-19
Both operational and financial measures implemented aimed at protecting 2020 cash flow generation



Organizational Structure
Four main Business Units and eleven horizontal, support functions
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Upstream Refining MarketingChemicals
Trading, Gas & Power, 

Renewables

Human resources services

HSSEQ servicesLegal services

Audit, compliance and risk

Communication & Institutional 
relations

Transformation office

Finance, economic and general 
services

Technical and operations services

ESG

Strategic growth services

Market risk control

CEO
Philippe Boisseau

Salvador Bonacasa

Carlos Morán

Ignacio Pinilla

José Manuel Martínez

Íñigo Díaz de Espada

Álvaro Díaz BildPaloma Alonso

Pierre-Yves Sachet

Philippe Chauvain

Alex Archila Antonio Joyanes Paloma Alonso Pierre-Yves Sachet
Philippe Boisseau 

Supported by

• Alfonso Mingarro

• Juan M García-Horrillo

Special Projects

Juan Vera

Executive Committee
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Javier Antúnez

Cristina Fabre



Executive Committee
Reshuffled and reinforced with three new business heads with vast experience in the industry
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Exploration & 
Production

Mr. Alex Archila 

Refining
Mr. Antonio Joyanes

Marketing
Mr. Pierre-Yves Sachet

Strategic growth services

Chemicals 
Mrs. Paloma Alonso 

ESG

CEO 
Mr. Philippe Boisseau

Trading, Gas & Power and 

Renewables

Financial, Economic 
and General Services
Mr. Salvador Bonacasa

Legal Services
Mr. Ignacio Pinilla

Technology and 
Operations

Mr. José Manuel Martínez

Human Resources
Mr. Carlos Morán

New recruits
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Agency

Stable Outlook

Last review

BBB-

LT Rating

Baa3 Negative Outlook

Outlook

June 2020

April 2020

Ratings summary
All three agencies have recently affirmed Cepsa Investment Grade ratings

BBB- Stable Outlook April 2020

• Conservative financial policies consistent with Investment Grade credit profile

• Investment Grade credit ratings are a priority for both the Company and its

shareholders



Thank you


