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Legal Disclaimer
This presentation does not, and is not intended to, constitute or form part of,
and should not be construed as, constituting or forming part of, any actual
offer to sell or issue, or any solicitation of any offer to purchase or subscribe
for, any shares issued by the Company or any of its subsidiaries in any
jurisdiction or any inducement to enter into investment activity; nor shall this
document or any part of it, or the fact of it being made available, form the
basis of, or be relied on in any way whatsoever. No part of this presentation,
nor the fact of its distribution, shall form part of or be relied on in connection
with any contract or investment decision relating thereto; nor does it
constitute a recommendation regarding the securities issued by the
Company. The information and opinions contained in this presentation and
any other information discussed in this presentation are provided as at the
date of this presentation and are therefore of a preliminary nature, have not
been independently verified and may be subject to updating, revision,
amendment or change without notice. Where this presentation quotes any
information or statistics from any external source, it should not be interpreted
that the Company has adopted or endorsed such information or statistics as
being accurate.

No reliance may be placed for any purpose whatsoever on the information
contained in this presentation, or any other material discussed verbally. No
representation or warranty, express or implied, is given as to the accuracy,
fairness or currentness of the information or the opinions contained in this
document or on its completeness and no liability is accepted for any such
information, for any loss howsoever arising, directly or indirectly, from any
use of this presentation or any of its content or otherwise arising in
connection therewith.

This presentation may contain forward-looking statements. These statements
reflect the Company’s current knowledge and its expectations and projections
about future events and may be identified by the context of such statements
or words such as “anticipate,” “believe”, “estimate”, “expect”, “intend”, “plan”,
“project”, “target”, “may”, “will”, “would”, “could” or “should” or similar
terminology. By their nature, forward-looking statements are subject to a
number of risks and uncertainties, many of which are beyond the Company’s
control that could cause the Company’s actual results and performance to
differ materially from any expected future results or performance expressed
or implied by any forward-looking statements.

None of the future projections, expectations, estimates or prospects in this
presentation should in particular be taken as forecasts or promises nor should
they be taken as implying any indication, assurance or guarantee that the
assumptions on which such future projections, expectations, estimates or
prospects have been prepared or the information and statements contained
herein are accurate or complete. As a result of these risks, uncertainties and
assumptions, you should in particular not place reliance on these forward-
looking statements as a prediction of actual results or otherwise. This
presentation does not purport to contain all information that may be
necessary in respect of the Company or its shares and in any event each
person receiving this presentation needs to make an independent
assessment.

The Company undertakes no obligation publicly to release the results of any
revisions to any forward-looking statements in this presentation that may
occur due to any change in its expectations or to reflect events or
circumstances after the date of this presentation.

This presentation and its contents are proprietary to the Company and neither
this document nor any part of it may be reproduced or redistributed to any
other person.
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Power prices in Romania1 and CO2 prices

Gas prices (EUR/MWh)1

Economic environment

Oil price (USD/bbl)

FX (RON/USD and RON/EUR)

4.73 4.77

Q1/20

4.304.25

Q3/19

4.84

4.35

Q4/19

4.80

4.39

Q/20

4.15

4.84

Q3/20

Avg USD/RON Avg EUR/RON

62.0

62.0 63.1

62.8

Q3/19 Q4/19

48.1

50.1

Q1/20

29.9

29.6

Q2/20

43.4

42.9

Q3/20

Avg Urals price in USD/bbl Avg Brent price in USD/bbl

1 Prices translated at NBR average RON/EUR rate; 2 Day-ahead price, average computed based on daily trades published on BRM platform; 3 Day-ahead market Central European Gas Hub
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Q3/19 Q4/19 Q1/20 Q2/20 Q3/20

Romanian centralized market 1,2 CEGH 3

59

47
41

27
40

66

56

46

27

43

25

Q3/19 Q4/19

27
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Q1/20

21

Q2/20

27

Q3/20

CO2 (EUR/t) - right axisOPCOM spot base load (EUR/MWh) - left axis

OPCOM spot peak load (EUR/MWh) - left axis
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Romanian environment

Macroeconomic environment

1 Romanian National Institute of Statistics; 2 IMF, October 2020; 3 Fuels refer only to retail diesel and gasoline; OMV Petrom estimates based on Romanian Petroleum Association data; 4 According 
to company estimates; 5 According to preliminary data available from the grid operator

Authorities’ reaction to COVID:
 State of alert since mid-May

 Health and social, fiscal and monetary measures

 National Investment and Economic Relaunch Plan

Recent regulatory changes

 Update of the gas release program

 ANRE order on free connection of households to the 
natural distribution networks

GDP growth: 

 Q2/201: -10.2% yoy

 2020e2: -4.8% yoy

CPI annual inflation: 

 Sep 20/Sep 191: 2.45%; 

 2020e2: 2.9%

Fiscal and regulatory 

framework  

Demand: 

9m/20 yoy Q3/20 yoy

Fuels3 -6.1% +0.6%

Gas4 +3% +13%

Power5 -5% -2%
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Clean CCS 
ROACE

8.4%

Clean CCS 
Operating result

RON 0.6 bn

Operating Cash 
Flow 

RON 1.7 bn

Key messages Q3/20

1 Lost time injury rate (employees and contractors) for OMV Petrom Group 

LTIR1 Oct 19 – Sep 20: 0.14; strongest performance since 2017
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Managed crisis with no business interruptions, good net working capital and asset utilization

Upstream:

 Natural decline and increased maintenance works partly compensated by contribution of a well 
put in production in Q4/19 

Downstream Oil:

 Refining utilization above European average, good performance on all sales channels

Downstream Gas:

 Excellent power performance; resilient gas portfolio

 Agreement to extend the partnership with Auchan in the entire Petrom-branded network 

 Partnership with Enel X to install 10 fast recharging stations for electric cars

 Black Sea: Romania: Neptun Deep: no progress on offshore law; Bulgaria: Closing of Han 
Asparuh acquisition; Georgia: negotiations ongoingS
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OPEX 
(USD/boe)

Operational KPIs

79 80 79 76 73

71 72 72 71 69

Q3/19 Q1/20Q4/19 Q3/20Q2/20

150 152 150 147 141

-2%

Hydrocarbon production  
(kboe/d)

Oil and NGL Gas

10.45 10.29 10.87
10.02

11.24

Q4/19Q3/19 Q1/20 Q2/20 Q3/20

+2%

OMV Petrom Indicator 

refining margin (USD/bbl)

Retail sales volumes
(mn t)

0.81
0.71

0.62
0.53

0.79

Q3/19 Q3/20Q4/19 Q1/20 Q2/20

-1%

6.46

4.68

6.75

1.85
0.94

Q3/19 Q4/19 Q1/20 Q3/20Q2/20

-38%

Gas sales volumes 
(TWh)

Net electrical output
(TWh)

13.37

19.85 18.61

13.06 12.11

Q3/20Q3/19 Q4/19 Q1/20 Q2/20

-2%

1.00

1.26
1.12

0.57

1.31

Q2/20Q3/19 Q4/19 Q1/20 Q3/20

+7%

Upstream Downstream Oil Downstream Gas

-6%

+30%

-85% -9%

-3%
+8%
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CAPEX and E&A

2020E*9m/209m/19 2019

2.8

2.2

4.2

3.0
-21%

-30%

Upstream

Downstream and Co&Other

Group organic CAPEX incl. 
capitalized E&A (RON bn)

E&A 

9m/20 at RON 0.12 bn:

 3D seismic acquisition in Urziceni East block started in Q4/19 and 

finalized in Q1/20

 1 well drilled in Q3/20 (JOA with Hunt; Hunt operator)

 2020E at RON ~0.2 bn:

 1 well planned to be tested in Q4/20

Organic CAPEX incl. capitalized E&A

 9m/20 at RON 2.2 bn:

 43 new wells and sidetracks

 ~610 workovers

 Securing long-term logistic access to Petrobrazi refinery

 Bio-compliance blending project

 2020E at RON ~3.0 bn:

 Wells and sidetracks: ~60 

 Workovers: ~800

 Compliance and environmental projects

-30%

-21%

*CAPEX including capitalized exploration and appraisal and excluding 
acquisitions

Acquisition: Han Asparuh RON ~0.2 bn in 9m/20
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Ongoing response to the current crisis while 
progressing with our sustainability journey

Environment

• Continued delivery on carbon 

efficiency targets through sustained 

investments

• TCFD supporter

• Develop electric vehicles recharging 

infrastructure in our filling stations

Social

• Reliable and responsible tax player

• Extend work from home and flexible 

time

• Accelerate process digitalization 

and employees upskilling  

• Support Romanian health and 

education systems during times of 

crisis

Governance

• Executive Board: good mix of 

experience, expertise, qualification 

and diversity

• Climate related risks on the Boards’ 

agenda

• Strong crisis management capability

• Increased communication to capital 

markets

Health and safety – our first priority

Ensuring security of energy supply  

Managing crisis with no business interruptions

Integrated business model continues to support financial results

Continuous business optimization and strict cost discipline

Commitment for progressive dividend policy 

Free cash flow after dividend for the full year: slightly positive

Environment Social Governance



OMV Petrom S.A.

OMV Petrom Q3/20 Results 
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 Q3/20 Clean CCS Operating Result reflects:

► Lower oil and gas prices

► Weak refining margin

► Decreased fuel sales volumes partially offset by solid 

margins

► Significantly higher contribution from power

Clean CCS Net Income1

(RON bn)

Income Statement highlights

Clean CCS Operating Result 
(RON bn)

1 Attributable to stockholders of the parent

 Q3/20 Clean CCS Net Income reflects:

► Unfavourable market environment

9m/209m/19Q3/19 Q3/20

1.82
1.23

0.57

3.45

-54%

-47%

Co&O and Cons Downstream Upstream

-54%

1.02

0.47

2.93

1.55

Q3/19 9m/20Q3/20 9m/19

-54%

-47%

-54%

-47%

-47%



| OMV Petrom Q3/20 Results11

Special items and CCS effect

RON mn Q3/20 Q3/19 9m/20 9m/19

Clean CCS Operating Result 570 1,228 1,821 3,452

CCS effects: Inventory holding 

gains / (losses)
(53) (44) (437) 25

Special items (562) (246) (456) (281)

Thereof Upstream (1,051) (34) (1,066) (51)

Downstream Oil 3 (214) 28 (197)

Downstream Gas 483 9 601 26

Operating Result (44) 939 928 3,196

Q3/20 

 Impairment of Upstream assets due to update of 

long-term oil price assumptions

 Provision for restructuring, mainly in Upstream

 Reversal of impairment of Brazi power plant

Q3/19

 Estimated soil remediation costs in relation to 

Arpechim refinery 
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Clean CCS Operating Result

580

95

373

Operational 

effects

Q3/19

57

637

Q3/20

-170

Market effects

190

563

Downstream Oil Downstream Gas

 Improved power performance built on forward 

contracts; higher margin from balancing market 

and ancillary services

 Hedge deals, solid fuel margins and strict cost 

management 

 Lower refining margin; refined products sales -7%

 2 weeks refinery shutdown

 Lower gas prices; gas sales volumes: -9% 

 Lower oil and gas prices

 Negative FX effect

 Hydrocarbon sales -6%

 Lower clean exploration expenses

 Ongoing cost optimization

 Lower depreciation

Upstream
(RON mn)

Downstream
(RON mn)

546

(46)

-711

Q3/19 Volume Q3/20Market 
effects

-58

Exploration

74
103

Other
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Free Cash Flow 1

(RON bn)

Cash Flow highlights

 Q3/20 CFO: lower decrease than Operating Result due 

to improved net working capital

Cash Flow from Operating Activities 
(RON bn)

1 Before dividends; 2 Cash Flow from Operating Activities; 3Cash flow from investing activities

 Q3/20 CFO2: -18% yoy

 Q3/20 CFI3: -7% yoy

5.23

1.86 1.35

3.59

Q3/19 9m/20Q3/20 9m/19

0.37

1.722.09

0.24

5.03

-0.20

4.31

0.72

-18%

-14%

-18%

1.38
1.06

2.51

1.70

Q3/19 Q3/20 9m/19 9m/20

-23%

-32%

-23%

-14%

-33%

Net Working CapitalSources of funds
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Strong response to adjust to the weak market 
environment

Other measures

Reduced operating  

costs and E&A

 Contract re-negotiations

 Selling CO2 certificates

 Refining margin hedge

 Rephased and optimized long-term delivery projects

 Cut of non-committed CAPEX

 Decrease by >30% of number of wells drilled

 Decrease by ~20% of number of workovers 

Reduced 

CAPEX

Reductions of 

~RON 2.0 bn
(2020 vs. 2019)

 Postpone exploration activities (seismic acquisitions 

and exploration wells drilling)

 Reduction of consulting, advertising, electricity costs

 Hiring freeze, reduce overtime, training & travel 

1 2020 revised guidance vs. 2019 absolute amount; 2 Vs. 2019 and initial plan for 2020; 3 Organic CAPEX reductions

RON 1.2 bn1

(30%)2

RON 0.3 bn1

RON 0.5 bn1

Realized reductions 

of ~RON 1.3 bn
(9m/20 vs. 9m/19)

RON 0.6 bn3

RON 0.3 bn

RON 0.4 bn
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Sensitivities in 2020

OMV Petrom Group main sensitivities Operating Result impact

Brent oil price USD +1/bbl ~EUR +20 mn

Equity gas price EUR +1/MWh ~EUR +20 mn

OMV Petrom indicator refining margin USD +1/bbl ~EUR +25 mn

Exchange rates (EUR/USD)
USD appreciation by 5 USD 

cents
~EUR +30 mn
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Outlook 2020

1 Not including portfolio optimization; 2 CAPEX including capitalized exploration and appraisal and excluding acquisitions

Indicators Actual 2019 Actual 9m/20
Assumptions/Targets 

2020

Brent oil price USD 64.21/bbl USD 41.06/bbl USD 40/bbl

Production 152 kboe/d 146 kboe/d decline below 5% yoy 1

Refining margin USD 4.67/bbl USD 3.19/bbl
USD ~3/bbl

(previously: USD <4/bbl)

CAPEX 2 RON 4.2 bn RON 2.2 bn RON ~3.0 bn

FCF after dividends RON 1.7 bn RON (0.04) bn
Slightly positive 

(previously: negative)



OMV Petrom S.A.

Q&A



OMV Petrom S.A.

Back-up
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Clean CCS Operating Result

1,140

470

1,179

9m/19

197

Operational 

effects

-140

Market effects

488

1,667

9m/20

1,337

Downstream Oil Downstream Gas

 Gas sales volumes: +25%

 Improved power performance built on forward 

contracts

 Lower refining margin 

 Refined products sales -8%

 Lower gas prices

 Lower oil and gas prices

 One-off positive effect in Q1/19

 Favourable FX

 Lower clean exploration expenses

Upstream
(RON mn)

Downstream
(RON mn)

2,144

(19)

Market 
effects

9m/19

104

Volume

-2,212

-87

Exploration

32

Other 9m/20


