











Message
from General

Management

In a vear marked

by an unprecedented
health crisis

and high volatility in the
price of petroleum
products, in 2020

the Rubis Group
demonstrated the
formidable resilience

of its economic and social
model thanks to its
entrepreneurial culture.
Despite widespread
uncertainty and
constrained mobility,
the Group has

full confidence in its
business model,
continuing to invest

to strengthen its market
positions and ensure

its long-term growth.

On the health front, the Group's responsiveness demonstrated

its effectiveness, and made it possible to protect the well-being of its
employees without resorting to furlough schemes or government
aid, across all of its subsidiaries.

From an economic perspective, the resilience of the business was
remarkable, limiting the declines in EBIT and net income, Group share
to 11% and 9% respectively.

Other than this economic, operational and social performance,
2020 was marked by major new developments aimed at ensuring
the Group's long-term viability:

e the finalization, in the first half of 2020, of the creation of Rubis
Terminal's infrastructure division thanks to the partnership with
infrastructure fund | Squared Capital, whose external growth objective
quickly became a reality with the acquisition of Spanish company Tepsa
in the summer of 2020, enabling the ramping up of capacities dedicated
to chemical products and biofuels and the corresponding reduction
in the share of petroleum products;

e the Group's total deleveraging, resulting from this partnership
in Rubis Terminal, offering exceptional investment capacity
in an economic environment where there are genuine acquisition
opportunities;

o the pursuit and implementation of Corporate Social Responsibility
(CSR) initiatives, including the announcement of a target to reduce
Rubis Energie's CO, emissions (scopes 1 and 2) by 20% by 2030
(versus 2019) and a target of having an average of at least
30% women on Rubis Energie’s Management Committees by 2025;

o the strengthening of Governance, with notably amendments to the
by-laws relating to the setting of the dividend for the General Partners,
enabling better alignment of the interests of both categories of partners.

The next few years promise to be particularly exciting for Rubis, with
many opportunities in both our existing businesses and in branches
of the emerging low- or no-carbon energy sector, whose development
is vital for the preservation of our planet.

We are entering this period with two major strengths: on the one hand,
our legacy business lines, which are profitable and generate robust
cash flows, and on the other hand, an exceptional and totally debt-free
financial position.
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A new balance

needs to be struck;
this will involve
adding new, less
carbon-intense
activities, without
hindering

the development

of our existing
businesses, as a means
of guaranteeing

our sound health
during the ecological
transition.

We firmly believe that the products we currently distribute, and biofuels
when they become widely available, will remain essential over the long term
in the regions where we operate: the Caribbean, Africa, and even Europe
with the predominance of liquefied gas (LPG/LNG) in this region.

That said, it is vital that we conduct our existing businesses with
an awareness of our carbon footprint in order to manage and reduce it.

We are therefore maintaining our mobilization and initiatives in order
to make progress on our Climate approach, as reflected in the following
measures:

e improvement of the governance of Climate issues, with the setting
of targets;

e implementation of numerous investments by our subsidiaries in new energy
and circular economy projects, such as the distribution of biofuels,
the improvement of the energy efficiency of our production facilities,
the production of electricity using photovoltaic panels and green
and blue hydrogen, etc,;

e more communication on Climate issues, and more generally on CSR,
to our shareholders and stakeholders, reporting on our actions
in these areas.

The Group is determined to make rapid progress and take a structured
and measurable approach.

In the same spirit, we will seek to complement our traditional investments
with low- or no-carbon activities. This is a new field of opportunities
that is opening up.

Our investment projects dedicated to less carbon-intense activities will build
on our Group's existing strengths. They will have to be in the energy sector,
located in countries where our operations are assets, be based on stabilized
technologies and be profitable. A new balance needs to be struck; this will
involve adding new, less carbon-intense activities, without hindering

the development of our existing businesses, as a means of guaranteeing

our sound health during the ecological transition.

While many uncertainties remain regarding the end of the pandemic,
we are confident in the Group's strategy, confident in the commitment
of our employees and their remarkable professional qualities,

and confident in the support and loyalty of our long-term shareholders.

Gilles Gobin and Jacques Riou
Managing Partners
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Glossary e

The Company or Rubis SCA

These terms refer to the holding company set up in the
form of a Partnership Limited by Shares (Société en
Commandite par Actions), and whose shares are listed on
Euronext Paris.

Rubis Energie

This term refers to the company Rubis Energie SAS, a
Rubis SCA subsidiary, and its subsidiaries, whose two
activities are the supply (support & services) and the
E.r' ’ distribution (retail & marketing) of energy and bitumen.
| ‘222'1 . : e e ' Ru.bis Terminal JV . . .
143 This term refers to Rubis Terminal Infra, the operating
subsidiary of RT Invest, and its subsidiaries, whose
activity is bulk liquid storage (see organization chart on
page 29).

RT Invest

This term refers to the parent company of Rubis Terminal
Infra, owned 55% by Rubis SCA and 45% by Cube
Storage Europe HoldCo Ltd (an investment vehicle set up
by | Squared Capital) (see organization chart on page 29).

The Group or Rubis

These terms refer to Rubis SCA, Rubis Energie, the Rubis
Terminal JV, as well as their respective subsidiaries as
presented in the organization charts in chapter 1,
sections 1.5 and 1.7.
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A pandemic...

INTERNATIONAL

Immediate
solidarity
in the face of

Covid-19

Faced with the global health crisis that emerged

in 2020, Rubis SCA reacted immediately

by setting up a €1 million emergency fund,

of which €500,000 to support its subsidiaries’
community investment initiatives in Europe, Africa
and the Caribbean in the fight against Covid-19.




e Our actions

This support took the form OVER LED BY IN NEARLY

of food, as well as sanitary

and technological assistance, 5 2 1 O

and involved employees ; ;

in the field through the distribution INITIATIVES SUBSIDIARIES COUNTRIES
of masks, hand sanitizer,

food baskets, fuel vouchers, s e B
digital tablets and other items. E —R"U—//B"E b rl’\" 7

a
Ere -

In France, Rubis SCA also

made a €350,000 donation

to the Paris Public Hospital
System Research Foundation
(AP-HP) and a €150,000 donation
to the Liryc research institute

in Bordeaux.

The amounts allocated
to the emergency fund break
down as follows:

* 53.3% sanitary aid for
healthcare facilities and
caregivers;

» 28% solidarity aid for
non-profits, nursing homes,
youth centers, shops, etc.;

* 9.3% school aid for schools
to provide access to digital
education;

¢ 9.3% food aid for food
banks and soup kitchens.

OVER

€1.65M

DONATED BY THE ENTIRE GROUP
OF WHICH APPROXIMATELY

€650,000 €1IM

DONATED BY THE SUBSIDIARIES DONATED BY RUBIS SCA
for solidarity initiatives related to match the donations of its subsidiaries
to the health crisis and support two initiatives in the medical

research sector in France
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PRESENTATION OF THE GROUP
BUSINESS LINES AND STRATEGY

1.1

Business
lines and

strategy

Rubis, a company listed on Euronext Paris with market
capitalization of nearly €4 billion at the end of 2020
(SBIF 120), specializes in the distribution of energy and
bitumen, from supply to the end customer, and,
through its Rubis Terminal JV, in bulk liquid storage.

With revenue of €39 billion and
distributed volumes of 5.1 million m3, the
Group is recognized in the market for its
expertise and the quality of its services.
Thanks to its international development

Retail & marketing
(Rubis Energie)

& s

Business

Distribution of energy and
bitumen

Regions
Africa, Caribbean, Europe

Customers

The customers of our gas stations,
private individuals, professionals
in industry, services
and public works.

strategy, Rubis now occupies strong
market positions in diversified products
and segments in 41 countries in three
regions: Africa, the Caribbean and
Europe.

Support & services
(Rubis Energie)

2wl In

Business

Trading-supply, logistics,
shipping and refining (SARA).

Regions
Africa, Caribbean, Dubai

Customers

Our distribution subsidiaries
and energy distribution
professionals.

GG

With operations in

41 countries spanning
three continents,

Rubis distributes energy
for everyday life.

Storage
(Rubis Terminal JV)

S fh

Business

Bulk liquid product handling
and storage

Regions

France, Belgium, the Netherlands,
Spain, Turkey

Customers

Supermarkets, oil companies,
chemical and petrochemical
groups, agricultural cooperatives
and traders.
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Retail & marketing

CONTRIBUTION BY GROSS MARGIN

Aviation 2%

Bitumen 11% \

Liquefied gas 43%

Caribbean 33%

BREAKDOWN OF GROSS MARGIN BY REGION

Commercial 15% ‘

€627

fuel in gas stations

Automotive

29% Europe 31%

Africa
36%

MILLION TOTAL

DISTRIBUTING ENERGY
FOR EVERYDAY LIFE

Through its business lines, by offering its
customers regular and reliable access to
everyday energy, thereby limiting its ex-
posure to economic cycles and ensuring
resilience and stability for its activities,
Rubis meets basic needs:

* mobility (land, seq, and air);

» heating, cooking, hot water production;

electricity production (fuel supply to
power plants);

» road infrastructure (bitumen);

storage of basic products for mobility,
the pharmaceutical industry, agriculture,
etc.

For its retail & marketing and support &
services activities, Rubis Energie has
1.4 million m?3 of storage capacity for fuels,
liquefied gases and bitumen, owned
directly or in partnership. The Rubis
Terminal JV for its part has 4.6 million m?

of fully owned storage capacity, which it
leases to its customers.

SAFETY AS A PRIORITY

The Group operates within a defined
Quality, Health, Safety & Environment
(QHSE) framework to prevent risks and
limit the environmental impact of its
activity. Its business lines are subject to
regulatory and safety constraints requi-
ring constant investments, making supply
scarce while increasing the cost of ente-

ring the sector. As such, in 2020 the Group
invested €131 million in the safety/mainte-
nance and adaptation of its facilities.

Rubis Energie's retail & marketing business
accounted for 85% of the Group's 2020
sales revenue, and mostly targets individual
customers (B2C) via a network of gas
stations and direct sales.

The table below shows the breakdown of
sales revenue by market segment.

Breakdown of sales revenue 2020
Retail distribution (B2C) 52%
e Fuel sales via a network of 1,015 gas stations, including liquefied gas

cylinders and associated services (stores, food service, car washing, etc.). 96%
¢ Direct sales of liquefied gases and fuels for heating, hot water

production and cooking to private individuals. 4%
Professional distribution (B2B) 48%

e Sales to the transportation, hotel, power generation, public works
and other industries.

11
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PRESENTATION OF THE GROUP
BUSINESS LINES AND STRATEGY

In addition to individual customers, the
Group supplies a wide range of commercial
customers with fuels, lubricants, liquefied
gases, bitumen and other by-products,
mainly in the transportation, infrastructure,
hotel, aviation, marine and public works
sectors.

POSITIONING

Oil trading and downstream activities re-
main largely dominated by the major oil
companies (Shell, BP, Exxon, and Total)
and traders (Vitol, Trafigura, Glencore,
Mercuria). Nevertheless, these global
players tend to focus on large markets, in
order to benefit from economies of scale,
and to forgo smaller markets. It is precisely
in these latter markets that Rubis has
chosen to develop, markets in which it can

Region Main markets

Africa Gas stations,

(36% of gross commercial, aviation

margin)® fuel, liquefied gases,
bitumen, lubricants

Caribbean Gas stations,

(33% of gross commercial, aviation

margin) fuel, liquefied gases,
lubricants

Europe Mostly liquefied gases,

a small number of gas

(31% of gross :
stations

margin)™

(1) Gross margin of the retail & marketing business.
(2) Rubis estimates.

occupy leading positions while competing
with major oil companies, regional opera-
tors (Parkland/Sol, Vivo Energy, Repsol)
and local independent players (particular-
ly in Africal).

Rubis has been built on an acquisition mo-
del, with niche product positions (liquefied
gases in Europe, bitumen in West Africa) or
geographical niches (island positions in
the Caribbean or the Indian Ocean) where

Infrastructure

Control of the supply chain (purchasing,
transport, retail & marketing) thanks

to fully-owned vessels, import terminals,
gas cylinder filling plants and a network
of gas stations

e Control of the supply chain (purchasing,
transport, retail & marketing) thanks
to fully-owned vessels, import terminals,
gas cylinder filling plants and a network
of gas stations

71% stake in the French Antilles
refinery (SARA)

Gas cylinder filling plants,
storage terminals

Market position®

No.1or 2
in most countries
and all markets

No.1or2
in most countries
and all markets

No.1,2o0r3
in most countries

These products are essential for the economies of the countries where

the Group operates, and Rubis generally controls the entire logistics chain.
Indeed, through Rubis Energie’s support & services business, which houses
supply and transportation activities, Rubis favors dominant local positioning
in which its competitive advantage is protected by control of logistics.
This strategic choice guarantees its customers sustainable access

to the energy they need on a daily basis.

the Group has strong positions. Rubis' suc-
cess in these markets is ensured by a
number of factors, including its leading
position (No. 1or 2 in many countries) com-
bined with its control of import logistics
facilities, to guarantee advantages in
terms of costs and supply quality. This ro-
bust logistics (shipping, storage, refining)
also allows it to be present in trading and
supply vis-a-vis third parties.

Main competitors

Total, Vivo Energy

(Shell and Engen brands),
NOC, QOilibya, as well as
independent local players

Parkland (Sol), GB Group,
Total, Guyoil, as well as
independent local players

UGI, DCC, Cepsa,
Galp, Repsol, SHV

RUBIS - 2020 UNIVERSAL REGISTRATION DOCUMENT



Market position* Liquefied Number of Commercial Aviation
(main segment) gas gas stations fuel fuel Bitumen Total
RUBIS ENERGIE (RETAIL & MARKETING) 1,015
Volumes ('000 m’) 1193 1,806 1,309 389 351 5,049
Terminals/storage ('000 m’) 174 White products: 982 178 87 1,421
Africa 4 527 v/ v v/
45% volume; 36% gross profit
Volumes (‘000 m®) 436 743 492 248 350 2,269
Terminals/storage (‘000 m®) 11 427 85 84 637
* Botswana 2 v
e Comoros 1 v
* Djibouti 1 11 / /
* Ethiopia 27 /
* Kenya 3 228 4 v
e Lesotho 2 v
* Madagascar 1 4 73 v
* Morocco 3 4
* Nigeria 1 4
¢ Réunion Island 1 4 52 4 4
* Rwanda 2 42 v v
* Senegal 1 4
e South Africa 2 4
* Swaziland 2 /
* Togo 1 4
* Uganda 54 4
e Zambia / 40 v
Caribbean v 398 v v v
39% volume; 33% gross profit
Volumes ('000 m?) 138 944 14 139 v 1963
Terminals/storage (‘000 m?) 20 531 90 3 644
* Antilles - French Guiana 2 / 86 v / v
¢ Bermuda 1 v 12 4
e Eastern Caribbean 2 4 76 4 4
* Barbados 2 J 18 / /
¢ Grenada 1 v 1 4 4
* Guyana 3 4 1 4 4
* Antigua 1 7 / v
¢ St. Lucia 1 v 16 4
* Dominica 2 7 4
* St. Vincent 2 / 6 / v
¢ Suriname 4 4
* Western Caribbean 2 32 / 4
* Bahamas 21
¢ Caicos Islands n
* Haiti 1 / 133 / 4
* Jamaica 2 48 v
e Cayman Islands 1-2 i 4 4
Europe v 90 4 4
16% volume; 31% gross profit
Volumes (‘000 m?) 619 119 76 2 816
Terminals/storage (‘000 m?) 13 24 3 140
e Channel Islands 1 27 v 4
* France 4 v
of which Corsica 63 /
e Portugal 2 4
* Spain 3 4
* Switzerland 1 v

*

Rubis estimates.
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1o PRESENTATION OF THE GROUP
BUSINESS LINES AND STRATEGY

Strategy and challenges

Rubis aims to give as many people as
possible access to reliable and sustai-
nable energy while developing less car-
bon-intense solutions, thereby promoting
sustainability.

The markets in which the Group operates
are deep, and energy needs are essential
and growing, particularly in the regions
where Rubis has strengthened its pre-
sence in recent years (Africa and the
Caribbean, representing 48% and 30%
respectively of the retail & marketing
division's contribution to EBIT). In Europe,
Rubis is positioned in sensitive markets,
such as liquefied gases (butane and pro-
pane), synonymous with high barriers to
entry, and where growth stems from effi-
ciency, reactivity and market share gains.

For the past 30 years, Rubis has pursued
an external growth strategy based on
strict financial discipline, including mo-
dest acquisition multiples and financial
leverage, and a clear strategic approach
(niche positioning, strong market posi-
tions backed by control of resource ac-
cess infrastructure, and prospects for
earnings growth) to ensure value creation
for all stakeholders.

With each acquisition, the implementa-
tion of a strategy, the provision of skills,
capital and a new organization, not for-
getting the Company's flexibility, have
made it possible to form a multi-local,
decentralized and independent group

with sound market positions protected
by concrete assets, guaranteeing its
long-term profitability.

Acquisition-led growth, the very core of
the Group's DNA, is one of the chief dri-
vers of Rubis' development, and would
not have been possible without:

e its short and reactive decision-making
structure, capable of responding to
market developments;

e the importance given to the human
dimension in its structure: the Group sees
People as the bedrock of its organization
and one of its key success factors.

Its motto, “the will to undertake, the corpo-
rate commitment”, expresses this essential
value underpinning the motivation,
loyalty and engagement of its 4,142 em-
ployees.

“The corporate commitment” applies to
Rubis' relations with all stakeholders, pri-
marily its employees, end customers, and
the countries and environment in which
Rubis operates, but also its shareholders.

Driven by “the will to undertake”, Rubis is
constantly on the move, developing and
positioning itself as a vector of progress
in all areas (governance, social, environ-
mental). From that point of view, 2020
will go down as an exceptional year in
view of the sum of actions and initiatives
undertaken.

RUBIS - 2020 UNIVERSAL REGISTRATION DOCUMENT



GOVERNANCE

The legal form of Partnership Limited by
Shares was adopted when the Company
was founded, in keeping with a long-term
strategic vision and the convergence of
the interests of the two categories of
partners. In 2020, this convergence of
interests was strengthened by the intro-
duction of a benchmark price (high-
water mark) in the calculation of the
Total Shareholder Return (TSR) used as a
basis for the determination of the
dividend per by-laws of the General
Partners (see chapter 6, section 6.3.2).

In addition, the Company has set up a
Group Management Committee (Rubis
SCA) comprizing equal numbers of men
and women. Rubis Energie and its subsi-
diaries set themselves the goal of ensu-
ring that men and women both repre-
sent more than 30% of membership of
their Management Committees by 2025.

ENERGY TRANSITION

Rubis is approaching the energy transi-
tion confidently thanks to its role as a
key link in the logistics chain, equally ca-
pable of storing, shipping and transpor-
ting new energy to the end consumer.

Indeed, the Group's facilities represent
an opportunity for the promoters of
these new products.

The products and services offered by the
Group already reflect the shift towards this
transition; liquefied gases, for instance, are
a model for cleaner mobility enjoying fiscal
incentives. In developing countries, this
energy is actively recommended by public
authorities and the WHO as a cooking
method, rather than charcoal or kerosene,
for health reasons and in order to fight
against deforestation. A noteworthy
development is that the liquefied gas and
bitumen segments, products that emit less
CO,, accounted for half of the retail &
marketing and support & services business
lines' gross margins in 2020.

The climate constraint can also be a source
of innovation and business opportunities.
For example, Rubis was one of Europe's
pioneers in the distribution of HVO, a
second-generation biofuel that reduces
CO, emissions by at least 50% compared
to conventional diesel. The Group now
aims to extend the development of biofuels
to the 41 countries in which it operates,
while continuing to be a driving force in
Africa to popularize the use of liquefied
gas, the transition energy par excellence.

Rubis has taken a new step

in its transition strategy

with the creation of a Climate
Committee and the publication
early in 2021 of a target

to reduce Rubis Energie’s CO,
emissions (scopes 1 and 2)

by 20% by 2030

(versus 2019).

This new, more proactive
environmental ambition aims
notably to:

» improve the energy efficiency
of our own operations;

» offer our customers new,
less carbon-intense solutions;

« develop renewable energy
and circular economy projects;

* meet the expectations
of our stakeholders: customers,
employees, shareholders,
financial community, etc.;

¢ cement our positioning as
a socially responsible company.

15



1o PRESENTATION OF THE GROUP
BUSINESS MODEL

1.2

Business model /

ggg HUMAN CAPITAL

- 4,142* employees
in 41* countries

+ 25%* women in the Group
- Over 50* nationalities

~3, SOCIETAL AND
{é’ ENVIRONMENTAL CAPITAL

+ A Climate Committee
to support our energy transition

+ 38%* of sites certified

- €2.92M donated to community
investment and social engagement
initiatives, including €1.65M
for the Covid emergency fund

+ 37* Compliance Officers

@@ INDUSTRIAL CAPITAL

STRATEGY —>

Give as many people as possible regular
and reliable access to energy to meet their basic needs
(mobility, cooking, heating, etc.).

Provide the energy necessary for the operation
of industry and professionals.

Distributing energy
for everyday life

80 operational subsidiaries in Africa, the Caribbean and Europe.
A decentralized system as close as possible to local challenges.

Support the energy transition by offering our customers less
carbon-intense solutions.

v
OUR BUSINESS LINES

+ Supply control of our retail
& marketing businesses

- 1,015 gas stations in 22 countries
+ 117* industrial sites worldwide

+ 1.4M m? of storage capacity
for our support & services
and retail & marketing activities

- €245M in copital expenditure

« 5 fully-owned vessels
and 9 time charters

|j FINANCIAL CAPITAL

SUPPORT & SERVICES
Trading, supply,
shipping
85"/0 OF SALES 15"/0 OF SALES
REVENUE REVENUE

90% of the gas station network is
located in Africa and the Caribbean

100% of bitumen is distributed
to develop infrastructure in Africa

Ensure the reliability and
sustainability of our retail
& marketing activities in areas

86% of sales revenue in Europe where supply is complex.

is derived from the distribution of Operate a refinery to supply
liquefied gases. energy to the French Antilles.
STORAGE

Activity carried out as a joint venture and accounted
for under the equity method since April 30, 2020

4.6M v
OF STORAGE CAPACITY
50% for fuels.
50% for chemicals, biofuels and agrifood products.
5 countries in Europe.

v

+ €4Bn: Group market
capitalization

+ €377M: free cash flow after
maintenance investment

- 0.36: ratio of net financial debt
to EBITDA

OUR CUSTOMERS

INDIVIDUALS PROFESSIONALS
+ Customers of our gas stations A very broad and diversified
for their mobility and related spectrum of customers,
services (shops, car washing, etc.). including the following sectors:
« Users of liquefied gas in tanks . mOnufOc'turing
(home delivery) or in cylinders : formlng
for heating and cooking. ° SEIEES
- utilities
+ public works

16 RUBIS - 2020 UNIVERSAL REGISTRATION DOCUMENT



in the energy chain ()

OUR VALUE CREATION —>

Q2 HUMAN CAPITAL

- 69%* of employees trained

+ 102* net jobs created

+ 98%* of employees employed locally

+ 97%* of employees have health coverage

- 5.5 frequency rate of occupational accidents
(-43% since 2015)

“>, SOCIETAL AND
(@’ ENVIRONMENTAL CAPITAL

+ Promotion of less carbon-intense energies
(liquefied gases, biofuels, etc.)

+ 28 circular economy and renewable energy
development projects

- €175M: taxes
+ 0* major industrial accidents

+ Over 20,000 people benefiting from our community
investments

@@ INDUSTRIAL CAPITAL

« Continuity of supply essential to the economies
of the countries where the Group operates

* 20% of cash flow allocated to growth investments

» Geographic diversity of business lines
and products

« No. 1or 2 in market share depending on the region

|j FINANCIAL CAPITAL

SOCIAL AND ENVIRONMENTAL
RESPONSIBILITY

Through its goal of providing access to energy
to as many people as possible, particularly

in regions where a large part of the population
lacks access to energy, Rubis contributes first
and foremost to the United Nations Sustainable
Development Goal (SDG) 7 “Affordable

and clean energy.”

More generally, the Group conducts its activities
in accordance with a CSR approach that
contributes to the SDGs. The implementation
of demanding HSE standards to limit

the impact of its activities on people (SDG 3)
and the environment (SDGs 6 and 15),
commitments to combat climate change

(SDG 13), policies to promote team diversity
(SDG 5) and increase the sharing of value
created (SDG 8), and anti-corruption standards
in line with the best international standards
(SDG 16) are some practical examples.

The Group's community investment and
social engagement complement this
commitment by contributing to regional
development.

13 G Target of 20% reduction in CO,
Ll emissions by 2030 (reference

@ year 2019, covering Rubis Energie
- scopes 1 and 2)

GENDER Target of an average of at least
R 30% women on the Management

Committees of Rubis Energie
and its subsidiaries by 2025

« €280M: net income, Group share

- €186.5M distributed to shareholders

+ €2.72: net earnings per share

- €1.80": amount of dividend per share

* 9% compound growth over 10 years in earnings per share
and dividend per share

+ 13%: average ROCE after tax over 2018-2020

*

Data including the Rubis Terminal JV.
** Amount proposed to the Shareholders' Meeting of June 10, 2021.
Data as of December 31, 2020.

GOODHEALTH CLEAN WATER
AND WELL-BEING AND SANITATION

—TT1 T T
IKSTITUTIONS
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PRESENTATION OF THE GROUP
KEY FIGURES

1.3

Key figures

4,142

EMPLOYEES
IN THE GROUP AS
OF DECEMBER 31, 2020

COMPLIANCE OFFICERS
SUPPORTING THE ROLLOUT
OF THE ETHICS
PROCEDURES

In a year marked by an unprecedented health crisis and heightened
volatility in the price of petroleum products in 2020, Rubis demonstrated
tremendous resilience, limiting the decline in EBIT and net income,
Group share to 11% and 9% respectively.

COVID EFFECT: TOWARDS A RETURN TO NORMAL

Final distribution: monthly change over 12 months on a like-for-like basis

10%
0%
-10%
-20%
-30%
-40%
-50%

Jan. Feb. March  April May June July  August  Sept. Oct. Nov. Dec.

® Total volume

Gross margin
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EBIT OF

€366

MILLION

EBITDA OF

€506

MILLION

SALES
REVENUE OF

€3,902 MILLION Iﬁ\%;933

CAPITALIZATION

€2,620

MILLION
IN SHAREHOLDERS'
EQUITY

:€449 MILLION IN CASH FLOW
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1o PRESENTATION OF THE GROUP
STOCK MARKET AND SHAREHOLDING STRUCTURE

1.4

Stock market
and shareholdin
structure

RUBIS STOCK MARKET PERFORMANCE

2020 2021
60
50
40
30
20

1.80*
10 175
(0]
J F M A M J J A s o N D J F M
Rubis share price Dividend (in euros) *Amount proposed to the Shareholders'
Meeting of June 10, 2021.
RUBIS SHAREHOLDERS

(as of 12/31/2020)

Supervisory Board 0.13% Rubis Avenir mutual fund

Treasury shares 0.06% General Partners and Managing Partners

Wellington Management Group LLP

Groupe Industriel Marcel Dassault

Free float

The slight difference in the sum of the percentages is due to rounding.
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FINANCIAL INFORMATION

Caceis Corporate Trust
14, rue Rouget-de-Lisle
92862 Issy-les-Moulineaux Cedex 09

Shareholders wishing to
contact the Company may call
the dedicated hotline at:

+33 (0)145 0199 51

Anna Patrice - Head

of Investor Relations
a.patrice@rubis.fr

Tel.: + 33 (0)145 0172 32

Berenberg, Exane BNP Paribas,
Gilbert Dupont, Kepler Cheuvreux,
Oddo, Portzamparc

and Société Générale

2021 AGENDA

2020 Annual results Beginning of option 2021 half-yearly results
period for dividend
payment in shares

First quarter
2021 sales revenue

Third quarter 2021
sales revenue

End of option period
for dividend payment

Combined in shares
Shareholders'
Meeting

Fourth quarter 2021
sales revenue

Payment of cash
dividend and delivery
Ex-dividend date and of new shares

listing of ex-dividend
shares

Rubis share ———

STOCK MARKET
Euronext Paris -
compartment A

(since January 11, 1995)

ISIN CODE
FR0013269123

PAR VALUE
€1.25

AVERAGE PRICE IN 2020
€41.41

(average closing price,
source: Euronext)

AVERAGE DAILY
VOLUME TRADED
711,730 shares
(source: Bloomberg)

MARKET CAPITALIZATION
€3,933 million
(as of December 31, 2020)

MEMBER OF STOCK
MARKET INDICES
SBF 120

CAC MID 60

OTHER
Eligible for share
savings plans (PEA)
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1o PRESENTATION OF THE GROUP
ACTIVITIES

1.o

Activities

Rubis Energie operates in Africa,
the Caribbean and Lurope,
specializing in the distribution
of energy and bitumen.

Our aim is to meet the basic needs

of populations in terms of mobility, heating,
cooking, electricity production, infrastructure
construction and other areas, ensuring

the long-term accessibility of our products,
thanks to the control of the entire logistics
chain from supply to the end user.

PRODUCTS

The Group offers a diversified matrix of products

and offers:

« fuels (including automotive fuel in gas stations,
marine fuels and aviation fuels);

« liquefied gases, in cylinders or in bulk;

 bitumen;

* lubricants.

MARKETS

Through its gas stations, Rubis Energie supplies
fuels, lubricants and liquefied gas cylinders,
while offering its customers a range of additional
services including car washing, convenience
stores and fast food restaurants.

RUBIS - 2020 UNIVERSAL REGISTRATION DOCUMENT



40%

OF SALES REVENUE

398

GAS STATIONS

-
le) COUNTRIES

17%

OF SALES REVENUE

90

GAS STATIONS

=
) COUNTRIES

| 43%
OF SALES REVENUE
527

GAS STATIONS

19 COUNTRIES

i s DI7 = = Q
68,817 328,337 519,509 | 240,984
TONNES OF LPG TONNES OF LPG TONNES OF BITUMEN TONNES OF LPG
DISTRIBUTED DISTRIBUTED DISTRIBUTED DISTRIBUTED
Rubis Energie has a network of 1,015 gas stations, POSITIONING

most of which are operated under the RUBIS and
ViTO brands, and mainly located in Africa and
the Indian Ocean (52%), and the Caribbean
(39%). As 74% of our network is located in
regulated markets, the stability of our margins

is ensured.

Most of the retail sites are owned by the Group,
and all fuel is supplied by Rubis Energie. Retail
customers' primary concern is quality products
and services, and we offer loyalty card programs
in this respect.

We also distribute domestic heating oil

and liquefied gas directly to our retail customers,
offering a wide range of cylinders and tanks
depending on their needs. Equipment
maintenance and advice on energy saving

are also part of the offer.

Lastly, Rubis Energie supplies a wide range

of commercial customers with fuels, lubricants,
liquefied gases, bitumen and other by-products,
mainly in the transportation, infrastructure, hotel,
aviation, marine and public works sectors.

These products are essential for the economies
of the countries where the Group operates.

Rubis generally controls the entire logistics chain,
primarily through its support & services activity.

The Group's strength is its decentralized
organization, each local subsidiary being a profit
center in its own right. This system ensures

that local Managers have a deep understanding
of their region and provides for an appropriate
investment policy.

This organization has been in place for many
years within Rubis Energie, and has consistently
demonstrated its effectiveness. It results

in motivated and responsible teams, flexibility
allowing reactivity and efficiency, and market
share gains.

STRATEGY

Our strategy is to:

 ensure our positioning through close
management of logistics by operating along
the entire distribution chain from supply
to the end user;

« control our investments by expanding
in structurally energy-importing and growth
areas, with a dominant position in
predominantly regulated markets, thereby
ensuring stable margins;

» provide complementary, low-carbon offerings
to our various market segments while reducing
the carbon footprint of our activities;

» continue to develop projects related
to new energies and the energy transition.
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1o PRESENTATION OF THE GROUP
ACTIVITIES

2020 highlights .

Despite the Covid-19 pandemic, the Group continued its investments, upgrading
our facilities (terminals, filling plants, gas stations), developing our activities
(cylinders, tanks, logistics and gas stations) and buying out facilities or businesses.

KENYA NON-FUEL
Conversion of gas stations to the Development of “non-fuel” services in all gas
RUBIS brand, and installation of solar panels  stations (stores, food service, car washing,
on some sites so they can use vehicle maintenance, etc.).
their own electricity, generated through
photovoltaic panels. CLIMATE & NEW ENERGIES

¢ Development of applications and solutions
HAITI AND MADAGASCAR to promote the use of liquefied gases.
Development of micro-filling plants « Launches of new projects related
for liquefied gas cylinders to provide to new energies and the energy transition.

as many people as possible with access
to this less carbon-intense energy.
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EBITDA OF

:€37O BY REGION BY SEGMENT

MILLION

€308

MILLION
IN CASH FLOW

:€128 MILLION FOR AFRICA
:€80 MILLION FOR THE CARIBBEAN

:€61 MILLION FOR EUROPE SALES :€ 3 3 34
REVENUE OF 9 MILLION

2021 agenda

While continuing to develop our legacy business lines, we are pursuing our efforts
in line with our Climate & New Energies ambition.

SOLAR PANELS The entire vehicle fleet of our Jersey
Continued installation of solar panels and Guernsey subsidiaries already
on the roofs of our gas stations runs on this renewable diesel.
to produce less carbon-intense
renewable energy (Channel Islands, MADAGASCAR
Caribbean, etc.). Installation of containerized gas
stations to make fuel accessible

CHANNEL ISLANDS in isolated areas that are hard
Marketing of HVO, a second- to access.
generation biofuel produced

> from plant-based raw materials, CORSICA
residue or waste, with CO, Technical feasibility study

‘ emissions at least 50% below of an E85 fuel supply (65% to 85%

- those of conventional diesel. renewable bioethanol).

= "
g
il
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PRESENTATION OF THE GROUP
ACTIVITIES

Rubis Energie’s support &
services activity includes all
infrastructure, transportation,
supply and services activities
supporting downstream
distribution and marketing
activities. It thus groups
together trading-supply,
shipping and refining
activities (SARN).

The teams specializing in supply and shipping

are split into three units:

e Paris-La Défense for operations in Europe
and Africa, for liquefied gases only;

e Barbados for supply operations in the Gulf
of Mexico, the Caribbean and Latin
America;

e Dubai for operations in the Middle East,
Africa and Indian Ocean region, for both
bitumen and petroleum products.

The Dubai office continues to study product
import options in East Africa, following the
acquisition of KenolKobil (now Rubis Energy
Kenya) and Gulf Energy, while strengthening
synergies with existing subsidiaries.

Today we operate nine vessels on time
charter and own five vessels, of which
four bitumen tankers and one oil tanker.
Following the assessment of future
shipping needs in 2019, it has been
decided to build two new vessels: namely
an oil tanker and a bitumen tanker.

Since 2020, we have gradually been
including Sea Cargo Charter clauses in
our shipping contracts, which set new
benchmarks for responsible shipping
and make it possible to integrate climate
considerations in order to promote the
decarbonization of this mode of
transport.

The Antilles refinery (SARA), 71% owned
by Rubis Energie, is located in Martinique
and is the sole supplier of petroleum
products to three French departments,
French  Guiana, Guadeloupe and
Martinique. In exchange, its prices and
profitability are regulated by government
decree. It has production capacity of
800,000 tonnes per year, and produces a
full range of products complying with
European environmental standards:
fuels, diesel, liquefied gases and
kerosene, tailored to local requirements.
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2020 highlights

SHIPPING

Signature for the construction

of two new vessels:

e Morbihan (deadweight:
9,150 tonnes), for petroleum
products for the Caribbean

IN 2020

4 7 MILLION TONNES
° OF PRODUCTS TRANSPORTED

EBITDA OF

€158

MILLION

EBIT OF

€120

MILLION

€140

MILLION
IN CASH FLOW

€34

MILLION
IN CAPITAL EXPENDITURE

region;

 Bitu River (deadweight:
15,000 tonnes), a bitumen
carrier for West Africa.

SARA

» Renovation of the refinery,
known as Arrét métal 2020
(metal shutdown 2020),
for a total investment
of €55 million.

¢ Green electricity production
(up to 1 MW) with the start-up
of a hydrogen fuel cell
operation that consumes
the refinery's fatal hydrogen
after its purification (GlearGen
project).

SARA has 320 direct employees and the

same number of subcontractors. Its

facilities are distributed as follows:

» the refinery at Fort-de-France in
Martinique;

» one depot in Guadeloupe (Jarry);

» two depots at Dégrad des Cannes and
Kourou in French Guiana.

SARA took part in the government-
promoted Ecology program, working
notably on issues related to new
energies, such as hydrogen fuel cells,
and is working closely with local
communities on projects to stop the
proliferation of sargassum.

SALES

REVENUE OF :€5 68 MILLION

SHIPPING

Delivery of the Morbihan
in the last quarter of 2021.

Progressive integration of
Sea Cargo Charter clauses
in contracts.

SARA

Continuation of new energy
and circular economy projects
(see details in chapter 4,
section 4.2.2.3).

2021 agenda

Commissioning of the Green
Water project, which consists
of desalinating seawater

by reverse osmosis to enable
the refinery to cover all of its
industrial water needs without
using the freshwater network.

FRENCH GUIANA

Purchase of 1,000 hectares
of land for the development of
a planned biological carbon sink.
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1o PRESENTATION OF THE GROUP
ACTIVITIES
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Rubis Terminal JV

Following the signing of a partnership agreement
with infrastructure fund I Squared Capital, Rubis Terminal

[l Y4

is now 55%-owned by Rubis SCA and has been accounted

for using the equity method since April 30, 2020, bringing

a new growth driver to our storage activity. The acquisition

of Tepsa by the Rubis Terminal JV in October 2020 is a perfect
illustration of the success of the alliance.

As a specialist in the storage of bulk
liquid products for its customers
(supermarkets, oil groups, chemical and
petrochemical companies, traders, etc.),
the Rubis Terminal JV boasts high-
performance assets adapted to market
developments. Operating in five
countries and the leader in France,

the Rubis Terminal JV offers storage
capacity of 4.6 million m? broken down
between fuels and biofuels, chemical
products, fertilizers, edible oils and
molasses, generating sales revenues
from storage of €231 million and EBITDA
from storage of €126 million (including
the acquisition of Tepsa over 12 months
and 50% of Antwerp).

Thanks to this partnership, the Rubis
Terminal JV intends to pursue its
development on four pillars:

* increasing the share of revenues
generated by less carbon-intense
liquid products stored in its terminals,
in anticipation of market needs
(biofuels, LNG, etc.);

« consolidating its strategic positions
in Europe by being a major player
in the market;

« developing its terminals in the ARA
(Amsterdam, Rotterdam, Antwerp)
zone and in Spain, making full use
of the expansion possibilities of
existing sites;

 seizing international development
opportunities, leveraging its business
line skills.

Investments made in recent years

and the acquisition of Tepsa have
brought the proportion of revenues
derived from petroleum fuels down from
70% in 2016 to 51% in 2020. This trend
will be amplified in 2021 by prospective
new investments in chemical product
storage in France, Spain and the ARA
zone.
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SALES REVENUE OF BREAKDOWN OF SALES

REVENUE BY PRODUCT
:€ 3 CATEGORY

o " i)

MILLION

- rmm mE

CUBE STORAGE
(I SQUARED CAPITAL) RUBIS SCA

RUBIS TERMINAL

i 99.8%

l 100%

RUBIS TERMINAL RUBIS TERMINAL BV ITC RUBIS TERMINAL

ANTWERP
THE NETHERLANDS BELGIUM

RUBIS TERMINAL
PETROL TEPSA

FRANCE

TURKEY SPAIN

12 terminals 1 terminal

1 terminal 1 terminal 4 terminals
2,527,000 m3 253,000 m?3 225,000 m?3 650,000 m3 912,000 m3
of storage of storage of storage of storage of storage

capacity capacity capacity capacity

capacity
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1o PRESENTATION OF THE GROUP

SUPPORTING SUSTAINABLE GROWTH

Supporting
sustainable

growth

Qubis places its CSR
commitments at the heart
of its strategy
Providing access to energy
for as many people as possible

is a critical contribution to
the development of the various
geographies and the populations
that live there.

Rubis aims to contribute

to sustainable growth, in keeping
with its corporate culture

and values. To achieve this goal,
the Group strives to operate

in a responsible manner, taking
into account both challenges

in its sector and the expectations
of its stakeholders.

The approach now revolves
around four priorities that
structure the Group’s CSR
approach.

Limiting our environmental impact

In view of the nature of the Group's
activities, respect for the
environment is one of its priorities.

As a responsible company, Rubis
takes care to limit its environmental
footprint by implementing
measures to:
« reduce its emissions
into natural environments
(water, soil, air);
« contribute to the fight against
climate change;
« optimize the use of resources.

ROLLING OUT OUR CLIMATE
STRATEGY

To support the Group's strategic
thinking, a Climate Committee

has been established and a Climate
& New Energies team now
coordinates the operational efforts
of the Rubis Energie subsidiaries.

In 2020, the Group clarified

its Climate strategy, which focuses

on two pillars:

¢ reducing the carbon impact
of its activities by optimizing its
energy consumption
(scopes 1and 2); and

e contributing to the development
of a less carbon-intense society
by developing energy transition
solutions for its customers
(promoting liquefied gas as
a transition energy in emerging
economies) and by promoting
the use of low-carbon energies
(biofuels, HVO, etc.).

2030 ambition

20%

REDUCTION IN CO, EMISSIONS
(scopes 1 and 2 Rubis Energie -
versus 2019)
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Operating in
a safe environment

Rubis has placed safety at the heart
of its responsible business ambition.
Activity management systems

are structured around this essential
principle.

The Group strives on a daily basis

to prevent the risk of industrial accidents
and to protect the health and safety of
workers, residents and consumers through
the implementation of rigorous measures.

Key facts

€131 OCCUPATIONAL ACCIDENT

MILLION FREQUENCY RATE

invested in safety/maintenance

and facility adaptation in 2020 -43%* SINCE 2015
o) improving thanks

62 /O to major efforts

OF DRIVERS ..

(employees and external) Our ambition

trained in defensive drivin *

in 2020 d ZERO ACCIDENTS

Attracting, developing, and retaining our talents

Rubis' deeply ingrained entrepreneurial culture is a key aspect of its HR
strategy to attract and retain employees. The Group relies on the skills and
commitment of 4,142 employees in over 40 countries. It takes care to ensure
the diversity of its teams, enriching the skills of its employees in order to
maintain their employability over the long term, and ensuring a high level
of engagement based on mutual respect and the sharing of value creation.

Key facts .

Over 97%*

*
50 NATIONALITIES OF EMPLOYEES

represented benefit from
P health coverage

GEOGRAPHIC BREAKDOWN

OF THE WORKFORCE*

Caribbean Africa

27.7% 40.4% O/ =

% e 1 25.31%
WOMEN

Europe

31.9%

* Data including the Rubis Terminal JV.
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1o PRESENTATION OF THE GROUP
SUPPORTING SUSTAINABLE GROWTH

Operating responsibly and with integrity

As a responsible player, Rubis strives Key facts
to comply with the best ethical
standards and to develop deep
roots and play an active role O A robust corruption prevention
in the countries where it operates. Over 98 A) OF OUR program implemented by

4142 EMPLOYEES

Our activities are a source of are hired locally 37 COMPLIANCE
opportunities through the socioeconomic OFFICERS
development they promote, both through Over 4, OOO
the hiring of local employees and INDIRECT JOBS 2025 ambition
through the Group's role in distributing in our gas stations
energy for everyday life. (0]

o 8 30 30 /() WOMEN
The Group also actively supports ver on average on Management
local initiatives that contribute INDIRECT JOBS Committees within

for truck drivers

to more inclusive economic growth the Rubis Energie scope.

and overall progress.

RECOGNIZED NON-FINANCIAL PERFORMANCE

« MSCI renewed Rubis' AA rating on e Rubis is also included in the Ethibel
December 14, 2020 Sustainability Index (ESI) Excellence Europe
ESG RATINGS @

The use by Rubis in this document of any data produced by MSCI ESG Research LLC or its affiliates ("MSCI") and the use of MSCI logos, trademarks, service marks or index
names herein, do not constitute a sponsorship, endorsement, recommendation, or promotion of Rubis by MSCI. MSCI services and data are the property of MSCI or its
information providers, and are provided ‘as-is' and without warranty. MSCI names and logos are trademarks or service marks of MSCI.
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TERRITORIES

OVER

20,000

BENEFICIARIES

Heading towards 2021

Finalization of the Group's

first multi-year CSR roadmap,
which will include climate, social,
environmental and compliance
issues. It will be rolled out in

the subsidiaries, which will adapt

it in line with their local challenges.

Response to the CDP Climate
Change questionnaire.
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1o PRESENTATION OF THE GROUP
ORGANIZATION CHART

1.7

Organization chart

Rubis
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Rubis Terminal Infra
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Europe and
N Mediterranean

W [ Caribbean

Africa and
nE Indian Ocean

100% Held by
RT Invest

100% Held by
Rubis Energie

100%

Rubis

Antilles Guyane
100%

Rubis Eastern
Caribbean

50%

Société Antillaise
des Pétroles Rubis

100%
Rubis
Guyane Frangaise

100%

Rubis
Caraibes Francaises
100%

Rubis Energy

Bermuda Ltd
100%

Bermuda Gas &
Utility Co. Ltd

100%

Rubis Energy

Jamaica Ltd
100%

RBF Marketing Ltd —o

100%

Rubis Guyana Inc. =

100%

100%

Sté de Distribution
de Gaz (Sodigaz)

100%

Chevron Haiti

100%

Rubis
Middle East Supply

100%

[S=E Rubis Bahamas Ltd

(Retail & mktg)
100%

Rubis Asphalt
Middle East

REC Bitumen SRL
(Retail & mktg)

100%

Rubis Restauration
et Services

100%

Rubis
West Indies Ltd

100%

Rubis Caribbean
Holdings Inc.

100%

100%

Rubis Turks and
Caicos Ltd

100%

I

Rubis Cayman
Islands Ltd

100%
Vitogaz

Madagascar

100%

I

Vitogaz Comores

I

100%

Galana Distribution
Pétroliére SA

90%

Eccleston Co Ltd

100%

.
100%

Rubis Energie
(support
& services)

Rubis Eastern

Caribbean
(Supp. and serv.)

Bahama Blue
Shipping Company

100%

Maritec Tanker
ol Management
Private Ltd

100%

Recstar
Middle East

100%

md REC Bitumen SRL
(Supp. and serv.)

100%

100%

=4 Biskra Shipping SA

Pickett Shipping

* Corp.

100%

Blue Round
Shipping Corp.
100%

Saunscape
o

International Inc.
100%

Atlantic Rainbow
m Shipping gompany

100%

Terminal Gazier
de Varreux

50%

Plateforme Terminal
Pétrolier SA

Galana Raffinerie
et Terminal SA

90%

Non-controlling interests

RUBIS ENERGIE
(RETAIL & MARKETING)

Norgal
Antargaz Finagaz (61.1%)
Butagaz (18%)
Sigalnor
Primagaz SAS (35%)
Stocabu
Antilles Gaz (50%)
Lasfargaz
Ceramica Ouadras SA (3.4%)
Facemag SA (7.6%)
Grocer SA (3.9%)
Sanitary BS SA (2.2%)
Rubis Energie Djibouti
Ita Est (Nominees) Ltd (7.5%)
IPSE (Nominees) Ltd (7.5%)
Easigas South Africa
Reatile Gaz Proprietary Ltd (45%)
Galana Distribution Pétroliére SA
Malagasy State (10%)
RUBIS ENERGIE
(SUPPORT & SERVICES)
SARA
Sol Petroleum Antilles SAS (29%)
Galana Raffinerie et Terminal SA
Malagasy State (10%)

Plateforme Terminal Pétrolier SA
Société du Port a Gestion
Autonome de Toamasina (20%)

Terminal Gazier de Varreux SA
West Indies Energy Company SA
(WINECO) (50%)
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CHAPTER 2

Activity report

ONE COUNTRY /

ONE ACTION
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2.2

2020 activity report
Rubis Group

Retail & marketing
business

Support & services
business

Contribution of
the Rubis Terminal JV

Significant post-balance
sheet events
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One country...

KENYA

Promoting
training
and

professional
skills for

young

Kenyans
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e ONEC ACLION

THE RUBIS ENERGY KENYA
EDUCATION SCHOLARSHIP FUND

Launched in 2002, the Rubis Energy

Kenya Education Scholarship Fund
(REKESF) provides scholarships to
students at secondary and
university levels. The fund awards
scholarships to academically
outstanding students whose
chances of progressing to

secondary school and university are

reduced by their underprivileged
background.

The scholarship fund covers tuition
and other statutory payments for
the four years of secondary
education as well as four to

six years of university, depending
on the course, for beneficiaries
admitted to select national
secondary schools and Kenyan
public universities.

The REKESF currently sponsors

29 secondary school students

and 16 university students.

The university beneficiaries
undertake their undergraduate
education in such courses

as medicine, commerce, computer
science and mechanical
engineering.

In 2021, the REKESF will select new
pupils based on their outstanding
Kenya certificate of primary
education results, intellectual
qualities, financial need,

and admission to selected
secondary schools in Kenya.

© Rubis Energy Kenya

THE RUBIS ENERGY KENYA EDUCATION SCHOLARSHIP FUND CURRENTLY

SUPPORTS

STUDENTS IN UNIVERSITY

The Rubis Energy Kenya CSR
Committee, along with some

of the staff, will carry out interviews
at each school, assisted by

the schools' sponsorship officers,
and identify a total of 32 secondary
school beneficiaries to join

the REKESF program.

Rubis in Kenya .
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ACTIVITY REPORT
2020 ACTIVITY REPORT

2020

activity report

In a year marked by an unprecedented health
crisis and exacerbated volatility in the price of
petroleum products, Rubis demonstrated
tremendous resilience, limiting the decline in
operating income and net income, Group
share to 11% and 9% respectively. Against
this backdrop of widespread uncertainty and
constrained mobility, the Group maintained
full confidence in its business model,
continuing to invest to strengthen its market
positions and ensure its long-term growth.

2020 marked the implementation of new
proactive ESG actions (Environmental, Social
and Governance criteria), with, in particular,
the announcement of a 20% reduction target
for Rubis Energie's CO, emissions (scopes 1
and 2) by 2030 (versus 2019) and the by-law
reform relating to the determination of the
General Partners' dividend (high-water mark)
aimed at better aligning the interests of the
two categories of partners.

CONSOLIDATED RESULTS FOR THE YEAR ENDED DECEMBER 31, 2020

(in millions of euros)

Sales revenue

EBITDA

EBIT, of which

® Retail & marketing

e Support & services

Net income, Group share, of which

o Net income from continuing operations, Group share
o Net income from assets held for sale, Group share
Operating cash flow

Net debt

Capital expenditure

Diluted earnings per share

Dividend per share

*  Amount proposed to the Shareholders' Meeting of June 10, 2021.

Overall activity showed exceptional
resilience, with volumes down 8% on a
reported basis and 16% on a like-for-like
basis, thanks to the Group's multi-country
and multi-segment positioning and its dual
midstream/downstream structure. The LPG
segment (-5%), which serves the residential

and agrifood sectors, held up very well,
whereas jet fuel sales for aviation (-51%)
were heavily affected. The balanced split
between retail distribution and trading
proved its cyclical complementarity, with
strong growth in bitumen, as well as retail
distribution (+20%), trading-supply (+7%)

While April 2020 saw a very significant drop
in activity (-42%), the following months saw a
steady return to normal, coupled with an
increase in unit margins, enabling EBIT to
stabilize in the second half of the year
(following a decline of 21% in the first half).
Excluding the Covid effect and on a like-for-
like basis, EBITDA grew by 7% and EBIT by
3%, levels in line with historical organic
growth.

2020 2019 Change
3902 5,228 -25%
506 524 -4%
366 412 1%
269 324 -17%
120 108 +11%
280 307 -9%
180 279 -36%
100 28 +259%
591 498 +19%
180 637
245 230
€2.72 €3.09
€1.80* €175

and storage (Rubis Terminal JV storage
revenues: +10%), benefiting from the return
of contango and stronger positioning in
chemicals and agrifood products thanks to
the transformative acquisition made in Spain
(Tepsa).
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The 2020 results include positive and negative
non-recurring operating items: the disposal of
45% of Rubis Terminal resulted in a capital
gain of €83 million and an operating profit of
€17 million (for the period from January 1 to
April 30, 2020), i.e. €100 million in net income,
Group share from the activities sold. At the
same time, a charge of €77 million was
recorded in "Other operating income and
expenses’, including a €46 million impairment

CONDENSED BALANCE SHEET

(in millions of euros)

Total shareholders' equity

o of which Group share

Cash

Financial debt excluding lease liabilities
Net financial debt

Ratio of net debt/shareholders’ equity

Overall, in a particularly hostile environment,
Rubis generated cash flow of €449 million,
down 5% after adjustment for the
contribution from Rubis Terminal. Taking into
account the positive impact of the fall in
petroleum product prices on working capital,
operating cash flow was €591 million, up 19%.

recognized as of June 30, 2020 due to
changes in the political and economic
environment in Haiti during the first half of
2020, and a €25 million impairment on
financial assets for which the Company has
assessed a significant increase in credit risk
based on a multi-factor analysis taking
notably into account the local political and
economic environment, leaving a positive
balance of €6 million.

As of December 31, 2020, financial debt,
excluding lease liabilities, mainly consisted of
borrowings from credit institutions for a total
amount of €1,146 million, of which €268
million maturing in less than one year, and
€96 million in bank overdrafts. Given the
Group's net debt to shareholders' equity ratio

ANALYSIS OF CHANGES IN NET FINANCIAL POSITION SINCE THE BEGINNING OF THE FISCAL YEAR

(in millions of euros)

Financial position (excluding lease liabilities) as of December 31, 2019

Cash flow

Change in working capital
Rubis Terminal investments
Retail & marketing investments
Support & services investments

Net acquisitions of financial assets

Other investment flows (payment from Rubis Terminal to Rubis SCA)

RT capital increase and other flows with non-controlling interests (SARA)

Change in loans and advances

Other flows including lease liabilities

Dividends paid out to shareholders and minority interests

Increase in shareholders' equity

Impact of change in scope of consolidation and exchange rates

Reclassification of the year-end net debt of assets held for sale

Financial position (excluding lease liabilities) as of December 31, 2020

Capital expenditure amounted to
€245 million, mainly focused on future growth
(including €131 million in safety/maintenance
and facility adaptation investments) versus
€230 million in 2019:

o retail & marketing business: €135 million,
spread over the division's 31 profit centers
and corresponding to the maintenance of

facilities (terminals, filling plants, gas
stations), capacity development (cylinders,
tanks, logistics or gas stations), the
purchase of new facilities or business
goodwill, and the acquisition of the
registered office in Lisbon;

e support & services business: €84 million,
focused mainly on the SARA refinery

ACTIVITY REPORT
2020 ACTIVITY REPORT

The Group's year-end financial position was
particularly sound, with a net debt to EBITDA
ratio of less than 0.4, prompting Rubis to
implement a share buyback and cancelation
plan of €250 million with a view to increasing
the intrinsic value of Rubis shares while
preserving its capacity for action in terms of
acquisitions.

12/31/2020 12/31/2019
2,620 2,594

2,501 2,447

1,082 860

1,261 1,497

180 637

7% 25%

as of December 31, 2020 and its cash flow, the
repayment of this debt is not likely to be put
at risk due to a breach of covenants. The net
decrease in financial debt compared to
December 31, 2019 is mainly explained by
cash flows from operating activities and the
disposal of the 45% stake in Rubis Terminal.

(637)
449
13
(26)
(135)
(84)
169
232
(94)
(28)
(28)
(210)
118
(41)
22
(180)

(€70 million, an exceptional level linked to
a major maintenance project) and the
acquisition of a new vessel for the
Caribbean zone for €8 million;

¢ Rubis Terminal: €26 million for the period
prior to the establishment of the joint
venture.
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This division includes the distribution of fuels (gas station networks), liquefied gases, bitumen, commercial fuel oil, aviation fuel, marine fuel and
lubricants in three regions: Europe, the Caribbean and Africa.

PRICES OF PETROLEUM PRODUCTS

Diesel prices were down by an average of
38% versus 2019, with considerable volatility
over the year. This development resulted in

ULSD ROTTERDAM PRICE (in USD/t)
800

700

600

500

400

300

200

favorable year-on-year change in unit
margins.

Generally speaking, Rubis operates in markets
that allow it to transfer price volatility to the

end customer (price formula systems or no
constraints at all on prices), and as such to
keep its margins stable over the long term.

JFMAMIJIJASONDIFMAMIIJASONDIFMAMIIJASONDIJFM

SUMMARY OF SALES VOLUMES IN THE 2020 FISCAL YEAR

Through its 31 profit centers, the division
recorded retail distribution volumes of
5 million m? during the period.

These volumes were spread across the three
regions — Europe (16%), the Caribbean (39%)

CHANGE IN VOLUMES SOLD BY REGION

(in thousands of m®)
Europe
Caribbean
Africa

TOTAL

Overall activity was hit hard by the depressive
impact of the Covid crisis. In total, from April
to December 2020, the loss in volumes due to
health restrictions was 887,000 m? at constant
scope, of which 837,000 m? in white products
and 102,000 m?® in LPG - bottled and small-
bulk residential segments (cooking, hot water,
heating) remaining close to the essential
needs of the end consumer - and, conversely,
a gain of 52,000 tonnes in bitumen.

and Africa (45%) - offering the Group
valuable diversity in terms of climate,
economy (emerging countries and developed
economies) and by type of end use
(residential, transport, industry, utilities,
aviation, marine, lubricants).

2020
816
1963
2,269
5,049

However, the results were differentiated by
country according to end uses: Morocco was
more affected by the Covid effect, with direct
exposure to tourism and the production
sector, while in Madagascar, although bottled
LPG held up well, deliveries of bulk LPG to the
mining sector suffered from the complete
shutdown of facilities as of March 2020, with
reopening planned for the first quarter
of 2021.

By product category, volumes break down as
follows: 69% for all fuel oils (automotive,
aviation, non-road diesel and lubricants), 24%
for LPG and 7% for bitumen.

Change at

2019 Change  constant scope
900 -9% -9%
2,298 -15% -17%
2,296 -1% -18%
5,494 -8% -16%

Road (gas stations) and air mobility were
directly exposed to widespread lockdowns,
and air traffic remains in crisis with global
traffic down 50% (-62% for Rubis).

RUBIS - 2020 UNIVERSAL REGISTRATION DOCUMENT



RETAIL & MARKETING SALES MARGIN

The gross sales margin all products combined
was €627 million, down 7%, with a unit margin
up 7% on a 38% decline in oil prices (ULSD
prices Rotterdam).

SALES MARGIN IN RETAIL DISTRIBUTION

Europe
Caribbean
Africa
TOTAL

The structural level of unit margins, higher in
Europe than in the Caribbean, is attributable
to the capital-intense nature of the LPG

Gross margin

(in millions of euros) Breakdown
193 31%
208 33%
225 36%
627 100%

ACTIVITY REPORT
2020 ACTIVITY REPORT

activity, which is predominant in that region,
compared to the fuel distribution activity.

Gross margin Change at

Change (in€/m?3) constant scope
+1% 237 +11%
-22% 106 -7%
+4% 99 +15%
-1% 124 +7%

In total, the gross margin shortfall caused by Covid was €63 million over nine months on a like-for-like basis. This amount is calculated in relation
to the 2019 fiscal year which was considered “normal”, and consequently does not include the loss of growth experienced by the Group in the

past year.

RETAIL & MARKETING DIVISION RESULTS

The 8% decline in volumes, combined with a 1% increase in unit margin on a reported scope, explains the 7% decline in the overall gross margin
and was behind the 17% decline in EBIT, with a substantial improvement in performance in the second half (-6% in H2 2020 versus -26% in H12020).

RESULTS OF THE RETAIL & MARKETING DIVISION AS OF DECEMBER 31, 2020

(in millions of euros)

Volumes distributed (in thousands of m?)
Sales revenue

EBITDA

EBIT

Cash flow

Investments

Capital expenditure totaled €135 million over
the fiscal year, spread across the 27 operating
subsidiaries. It covered recurring investments

2020
5,049
3,334
370
269
308
135

in gas stations, terminals, tanks, cylinders and
customer facilities, aimed principally at

RESULTS OF THE EUROPE SUBGROUP AS OF DECEMBER 31, 2020

(in millions of euros)

Volumes distributed (in thousands of m®)
Sales revenue

EBITDA

EBIT

Investments

The climate index was down 7% on 2019 and
17% compared to the 30-year index.
Portugal and France were the area'’s biggest
contributors, accounting for nearly three-
quarters of earnings.

Europe has the Group's strongest LPG
positioning and, in turn, greater residential
demand, which explains the lower exposure
to health restrictions. As a result, the decline
in volumes was limited to 9%. The good

Change at

2019 Change  constant scope

5494 -8% -16%

4,383 -24% -32%

1413 -10% -12%

324 -17% -19%
351 -12%

109

bolstering market share growth, as well as
investments in facility maintenance.

2020 2019 Change
816 900 -9%
551 659 -16%

96 97 -1%
61 62 -1%
39 28

performance of unit margins enabled the
Group to generate stable results.
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RESULTS OF THE CARIBBEAN SUBGROUP AS OF DECEMBER 31, 2020

(in millions of euros)

Volumes distributed (‘000 m?
Sales revenue

EBITDA

EBIT

Investments

A total of 19 island facilities distribute fuel
locally (400 gas stations, aviation,
commercial, liquefied gases, lubricants and
bitumen).

The Caribbean zone experienced a general
decline in volumes (-15%). The decline in

tourism and lockdown measures were the
main reasons, with aviation sales down 60%.

Excluding Haiti, the decline in EBIT was 22%
(versus 42% for the region as a whole),
highlighting the island as the main factor in
the deterioration. The political and

2020 2019 Change

1963 2,298 -15%

1333 1,851 -28%
15 167 -31%
80 139 -42%
34 46

economic situation in Haiti has deteriorated,
with volumes and unit margins prompting
the Group to recognize €46 million in asset
impairment in the Caribbean petroleum
products distribution business in the first
half.

RUBIS - 2020 UNIVERSAL REGISTRATION DOCUMENT



RESULTS OF THE AFRICA SUBGROUP AS OF DECEMBER 31, 2020

(in millions of euros)

Volumes distributed (in thousands of m3)
Sales revenue

EBITDA

EBIT

Investments

The continent increased its contribution to
EBIT by 4%, with contrasting trends:

¢ the bitumen sector made strong progress,
in terms of both volumes (+22%) and

earnings (+57%), reaping the benefits of

intense commercial efforts. The Nigerian

subsidiary, which accounts for almost half

of the zone's volumes, although faced with
a decline in US dollar resources and
worksite closures during lockdown,
benefited from the advantages of its size
as leader and its logistics capabilities,
which enabled it to increase its market
share. Significant commercial
breakthroughs were noted elsewhere in the
subgroup, notably in Togo, Ghana, Benin
and Cameroon;

2020
2,269
1,450
159
128
62

¢ Madagascar, in white products, performed
well in the context of Covid;

e Madagascar, in LPG, was penalized by the
closure of mining operations (Ambatovy),
with reopening scheduled for the first
quarter of 2021;

¢ South Africa was affected by the decline in
industrial volumes, while the bottled
segment continued to grow (+10%). The
shutdown of a local refinery (Engen)
increased the use of imports at a time
when the price structure of LPG was
penalizing margins on imported volumes;

e Morocco (-15%) saw its two main markets
- ceramicists and tourism - heavily
affected by health restrictions;

RESULTS OF THE SUPPORT & SERVICES DIVISION AS OF DECEMBER 31, 2020

(in millions of euros)

Sales revenue

EBITDA

EBIT

* SARA

o Support & services (excluding SARA)
Cash flow

Investments

This subgroup includes Rubis Energie's supply
tools for petroleum products and bitumen:

e the 71% interest in the refinery in the
French Antilles (SARA);

e the trading-supply activity in the
Caribbean (Barbados) and Africa/Middle
East, with new operational headquarters in
Dubai;

¢ in support-logistics, the shipping activity
(chartered vessels), and storage and pipe
in Madagascar.

The earnings of the SARA refinery increased
by 18%.

The contribution of the support & services
business (excluding SARA) was €76 million
(+11%), breaking down as follows:

e volumes handled in trading-supply-
shipping totaled 118 million m?, compared
to 1.33 million m3, with a contribution of
€63.7 million, up 21% thanks to firm unit
margins;

ACTIVITY REPORT
2020 ACTIVITY REPORT

Change at

2019 Change  constant scope

2,296 1% -18%

1874 -23% -41%

148 +7% +2%

123 +4% 0%
36

¢ in Kenya, Rubis Energy Kenya (formerly
KenolKobil) and Gulf Energy were
penalized by severe inventory effects in the
aviation segment when prices fell sharply
in March. Although the situation was
resolved at the end of the period, volumes
were nevertheless affected by health
restrictions and the decline in tourism.
Numerous initiatives have been taken to
improve the profitability of assets, both in
the networks and among key accounts.
The aviation segment returned to positive
margins at the end of the period. Although
the Covid crisis did not allow the full
effects to be felt, Rubis Energy Kenya's
EBIT was nevertheless up 42% at
€19 million.

2020 2019 Change
568 845 -33%
158 131 +21%
120 108 +11%
44 40 +10%
76 68 +11%
140 19 +18%
84 57

e port and pipe service activities in
Madagascar were down 17% due to the
health crisis, which had a negative impact
on the market, particularly for deliveries of
Jet A1 and naphtha. As a result, the EBIT
contribution was €12.7 million, down 20%.

45
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SIGNIFICANT POST-BALANCE SHEET EVENTS

Until April 30, 2020, the date of the effective
sale of the securities, the contribution of the
Rubis Terminal JV is shown as an asset held
for sale, including management income
(€17 million) and the capital gain on disposal
(€83 million). It is subsequently recorded as
an equity associate (€4.3 million) for the

(in millions of euros)

Storage services (incl. 50% of Antwerp)
Petroleum products (incl. biofuels)
Chemical products
Agrifood products

Breakdown by country:

* France

e the Netherlands
® Belgium

o Turkey

e Spain (2 months)

Sales revenue (incl. 50% of Antwerp)

EBITDA (incl. 50% of Antwerp)

Net interest expense

Net income, Group share

Investments during the fiscal year totaled
€53.6 million (excluding Antwerp), of which
€6.9 million for Tepsa (over two months), and
break down as follows:

* maintenance investments on the
consolidated scope: €25.1 million;

e development investments on the
consolidated scope: €28.4 million.

2.2

eight months (May to December) of
operation of the joint venture.

In the Covid environment, the Rubis Terminal
JV demonstrated exceptional resilience,
recording an 11% increase in its EBITDA to
€103 million: fuel oil storage revenues were

In July 2020, the Rubis Terminal JV signed a
memorandum of understanding for the
acquisition of Tepsa, Spain's leading storage
company — capacity of 900,000 m3 on four
sites generating EBITDA of €27 million - for
an enterprise value of €330 million. The
transaction was finalized with effect from
October 31, 2020 and resulted in an
extension of high-yield financing in the
amount of €150 million. Overall leverage
was kept at 5.5, with shareholders providing

Significant

post-balance sheet

events

No significant events occurred after the balance sheet date.

relatively insensitive to variations in depot
outflows despite the drop in consumption,
the trend in chemical storage remained firm
with capacity utilization rates exceeding
95% and the return of contango generating
strong demand for capacity and the signing
of new contracts, notably in Turkey.

2020 2019 Change
186 168 +10%
112 101 +11%
60 51 +18%
14 16 -13%

in€m asa%

112 60%

28 15%

17 9%

20 1%

9 5%
285 306 -7%
101 92 +11%
(22) (4) +433%
14 27 -49%

their share of the new money, including
€96 million for Rubis SCA.

On a pro forma basis, including Tepsa over
12 months, EBITDA was €127 million.

Net income, Group share amounted to
€13.7 million, versus €27.1 million, mainly due
to the weight of financial expense
(€22 million, versus €4 million).

RUBIS - 2020 UNIVERSAL REGISTRATION DOCUMENT
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e ONEC ACLION

ASSOCIATION COOPERATION
HUMANITAIRE (ACH)
The Association Coopération ’

Humanitaire (Humanitarian BENEFICIARIES
Cooperation Association, ACH),

was founded in 1992 by five women
seeking to combat extreme poverty,
first in Senegal, then in Madagascar
and finally in the French department
of Réunion Island. The association
comes to the aid of the most
disadvantaged (homeless, sick,
excluded, children, disabled, etc.)

by committing itself to the fight
against the social isolation

of the most destitute.

In Réunion Island, the Maison
du Bonheur was created for that
purpose in 2016.

Workshops help beneficiaries:

+ by giving them greater autonomy
through the acquisition
of practical knowledge
and new techniques;

+ by creating social ties and
facilitating their reintegration
into the world of work;

+ by promoting Réunion's culture
and traditional craftsmanship
through the creation of
handmade objects that are sold
during open days.

The Rubis Group, through its
local subsidiary SRPP, has been
supporting this association
since 2017.

Rubis in Réunion Island .«

94 22

EMPLOYEES GAS STATIONS
UNDER THE ViTO BRAND

2015 No.1 14,200

DATE GROUP IN THE MARKET TONNES OF LPG
OPERATIONS BEGAN DISTRIBUTED IN 2020
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3 ¢ RISK FACTORS, INTERNAL CONTROL AND INSURANCE

The Group organizes its activities around two divisions:

e the retail & marketing business (distribution of petroleum
products); and

e the support & services business (trading-supply, shipping
and refining).

[l § Y4

Rubis SCA also owns 5596 of the securities of the Rubis
Terminal joint venture, which it controls jointly with its
partner and which it consolidates using the equity method
(see chapter 1, section 1.3).

The diversity of the Group’s activities and the nature

of the products handled expose it to risks that are regularly
identified, updated and monitored as part of a rigorous
management process aimed at mitigating them as far

as possible, in accordance with applicable regulations,
international standards and best professional practice.

Rubis has identified 14 risk factors related to its activities,
considered to be significant and specific (including risks
related to Covid-19, which are subject to special monitoring),
divided into four categories (section 3.1).

In addition, the Group has implemented for many vears
internal control procedures (section 3.2) that contribute
to the control of its activities and the effectiveness

of its risk management policy.

Finally, for residual risks that cannot be completely
eliminated, the Group ensures that they are covered

by appropriate insurance policies, whenever this is possible
(section 3.3).

52 RUBIS - 2020 UNIVERSAL REGISTRATION DOCUMENT



3.1

RISK FACTORS, INTERNAL CONTROL AND INSURANCE

Risk factors

Using mapping techniques, Rubis annually
reviews financial, legal, commercial,
technological and maritime risks liable to
have a material adverse effect on its business
and financial position, including its earnings,
reputation and outlook. In addition to risk
mapping, an overall review of risks by all the
relevant departments is organized in order to
select the risks that should be included in this
chapter. The risks selected are then presented
to the Accounts and Risk Monitoring
Committee, a specialized Committee of the
Rubis SCA Supervisory Board.

Only those risks deemed specific to the
Group and important for investors as of the
date of this document are described in this
chapter. Investors should take all the

information contained in this document into
consideration.

Risk factors are divided into four categories
based on their nature:

¢ industrial and environmental risks;

e risks related to the external environment;
¢ legal and regulatory risks;

e financial risks.

The categories are not presented in order of
importance. Within each category, the most
important risk factor as of the date of the risk
assessment is presented first. Note that the
NFIS (Non-Financial Information Statement)
contains a description of non-financial risks.

Probability

Low A Medium AA High AAA

Impact

Low ® Medium @@ High 00@

Category

Industrial and
environmental risks

Risks related
to external environment

Legal and regulatory risks

Financial risks

Risk

Risk of a major incident in industrial facilities

Risk of a major incident in distribution facilities

Risks related to product transportation

* Maritime transportation

* Road transportation

Risks related to a health crisis

Country and geopolitical environment risks

Climate risks

Risks related to changes in the competitive environment
Ethics and non-compliance risks

Legal risks (loss of operating license and major disputes)
Risks linked to a significant change in environmental regulations
Foreign exchange risk

Risk of fluctuations in product prices

Risks related to acquisitions

Risks related to management of the stake in the Rubis Terminal JV

RISK FACTORS

Depending on their importance, some of
those risks are also included in the risk factors
described in this chapter. To avoid
unnecessary repetition for the reader and to
present each risk factor concisely, this chapter
contains references to chapter 4 "CSR", which
includes a detailed discussion of the Group's
management of its environmental, social and
societal risks.

The description of Rubis' main risk factors (see
below) presents the possible consequences in
the event of a risk occurring, and provides
examples of measures implemented to reduce
them. The assessment of the level of impact
and probability of each risk mentioned
takes into account the control measures
implemented (net risk).

Probability Impact
A 000

A 0

A 000
AA (1)
AAA (1)
AA (1)
AA [}
AA [}
A 000
AA (1)
A [}
AAA [}
AA [}
A [}

A [}

3



RISK FACTORS, INTERNAL CONTROL AND INSURANCE

RISK FACTORS

3.1.2.1 INDUSTRIAL AND ENVIRONMENTAL RISKS

Rubis Energie's business lines (retail &
marketing and support & services), described
in greater detail in chapter 1, entail industrial
and environmental risks that may have
impacts of varying nature and scope

depending on the activities and the type of
products handled (fuels, heating fuels,
bitumen, liquefied gases). In most countries,
such activities are subject to many very
stringent environmental, health and safety

regulations requiring the implementation of
risk prevention systems (the European Seveso
regulations for industrial facilities or the ADR
for the carriage of hazardous materials by
road, for instance).

Probability: A Impact: 90@®

Rubis Energie operates industrial sites where petroleum products (fuels, heating fuels, bitumen, liquefied gases) are the main items handled.
Such products are inherently flammable and, in some cases, explosive.

The facilities in question are import or storage terminals for petroleum products, gas cylinder filling plants and a refinery. Fifteen are classified
Seveso (high and low threshold) in the European Union; 43 similar sites are operated outside the European Union.

Although the Group's entities ensure that these facilities and their operations comply strictly with standards predefined by the Group and
the regulations applicable to them, a major incident (explosion, fire, massive pollution), including as a result of malicious acts, could occur on
a site and cause damage to people, the environment and/or property, as well as to the Group's reputation. The liability of the Group, its Senior
Managers or employees could be incurred. As no single site makes a significant contribution to the Group's earnings, only the simultaneous
shutdown of several of them would have an adverse impact on the Group's financial position.

Examples of risk management measures

Due to the nature of Rubis Energie’s activities,
the safety of operations is a constant
concern for its teams. In addition to strict
compliance with the applicable Seveso-type
regulations, significant resources are devoted
to preventing the risk of accidents, and
especially major industrial incidents,
including:

(health, safety and environment) and
quality management systems,
guaranteeing the implementation of
rigorous operational processes;

Industries Pétroliéres et Chimiques - Group
for Safety Research in the Petroleum and
Chemical Industries) and the Joint
Inspection Group (JIG), which provide
general operational, training and safety

* investments totaling €131 million for the support;

security, maintenance and adaptation of

facilities in 2020 e the establishment of crisis management

organizations that can be implemented
swiftly in response to a major event in
order to limit its consequences.

e an active risk prevention approach ¢ membership of professional bodies such
through the implementation of proven HSE as GESIP (Groupe d'Etude de Sécurité des

Probability: A Impact: @@

Rubis Energie operates a network of 1,015 gas stations in 22 countries, most often entrusting their management to managers or independent
resellers.

Although the quantities of products stored in gas stations are limited (frequently less than 80 md), the main risk stems from the fact that such
facilities are often located in urban or suburban areas and that they are accessible to the public.

An explosion, fire or a massive product leak, including those caused by malicious acts, could result in serious harm to personnel (most often
not Group employees), customers and local residents, the environment and/or property, as well as to the Group's reputation.

(1) This risk is described in the NFIS, chapter 4, section 4.2.
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Examples of risk management measures

In addition to strict compliance with the
applicable regulations, measures taken to
prevent risks, and especially major incidents,
include:

¢ the establishment of a documentary base
for the operation of gas stations focused on
risk prevention/protection, notably setting
out detailed safety instructions and

RISK FACTORS, INTERNAL CONTROL AND INSURANCE

guidelines for operations, the regular
training of managers and staff, and rigorous
monitoring of fuel stocks;

e the implementation of technical
compliance programs for fuel distribution
facilities, notably with the gradual
replacement of underground tanks and
pipelines by equipment using double wall

Maritime transportation > Probability: A Impact: 0@

Road transportation > Probability: AA Impact: @@

RISK FACTORS

technology fitted with leak detectors,
ensuring continuous leakage monitoring to
guard against any possible pollution;

e the rollout of preventive maintenance
programs in gas stations, using regularly
updated descriptive specifications, as well
as regular inspections to ensure that
maintenance work is carried out properly.

The products distributed by Rubis Energie are considered dangerous insofar as they are flammable or, in some cases, explosive, and may
also be subject to accidental spillage liable to pollute the ground and water. Their transportation therefore involves a risk, attributable to both
the nature of the product and the means of transportation, mainly maritime or road.

Maritime transportation

In its supply and shipping activities, Rubis Energie operates five proprietary vessels and a further nine time-charter vessels. Rubis Energie also
charters vessels for single voyages.

A major incident involving a vessel (fire, explosion, pollution, navigation accident), including those resulting from acts of piracy, whose
probability of occurrence is low but whose impact would be potentially significant, could cause damage to people, the environment and/or
property, as well as to the Group's reputation. The liability of the Group, its Senior Managers or employees could be incurred.

Road transportation

The transportation of products to distribution sites or customers requires the circulation of numerous trucks liable to generate risks for people
and the environment. The risk of accidents is heightened in certain areas (Africa, certain Caribbean Islands) due to the poor quality of road
infrastructures, driving habits, distances traveled and/or the population density present on roads. The consequences of a road accident
involving hazardous materials are generally limited in space, due to the small quantities transported, but could generate damage to people
or the environment and/or damage to property and the Group's reputation in the event of a serious incident such as the explosion of a vehicle,

fire or spillage of a vehicle's cargo.

Examples of risk management measures

Maritime transportation

In addition to compliance with the regula-
tions applicable to international navigation
(mainly the International Maritime Organi-
zation standards), the following measures
are implemented:

¢ systematic vetting of chartered vessels by
a specialized company, Rightship;

* membership of Oil Spill Response Ltd, a
company that can assist in the event of
maritime pollution occurring during the

loading/unloading of products in Rubis
Energie terminals;

e as charterer or owner, Rubis Energie
insures its shipping risk with international
P&I Clubs.

Road transportation

In addition to the application of the
regulations applicable to the transportation
of hazardous merchandise, further measures
are taken in order to prevent the risk of
traffic accidents:

(1) This risk is described in the NFIS, chapter 4, section 4.2.

e driving training programs (defensive
driving) in particular in countries where
the risk is greatest; application of special
instructions are also applied (for example
the prohibition of driving at night);

e truck fleet renewal programs and the
installation of monitoring equipment for
vehicles on the move, such as video
surveillance and/or geolocation tracking.
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3.1.2.2 RISKS RELATED TO THE EXTERNAL ENVIRONMENT

Rubis Energie, and consequently Rubis SCA, is sensitive to cyclical and structural risk factors, due to its business segment and the countries in which

it operates.

Probability: AAA Impact: @@

The occurrence of a serious health crisis or a pandemic can in the first place affect the health of employees and therefore their availability.
It is also liable to lead governments to adopt measures restricting the movement of people and goods, or even lockdown measures in order
to reduce the circulation of a serious contagious disease. Depending on their nature, scope and duration, these government measures may
thus affect the distribution of petroleum products in a heterogeneous manner depending on the product markets and countries or regions.
The distribution of fuels and liquefied gases, some of which meet basic needs (production of cold and heat, cooking, mobility for essential
activities, etc.), is considered by governments as essential. While preserving the safety of employees and customers, the continuity of these
activities must be ensured in order to meet these needs. As for the distribution of liquefied gases to the agrifood industry and the sales of
bitumen (West Africa), these activities are generally less sensitive to the health context. However, sales of jet fuel to airlines may be more
severely and durably affected in the event of restrictions on international mobility leading to a decline in tourism and aviation activities.
Nevertheless, this activity only represented 2% of Rubis Energie's total gross margin in final distribution for fiscal year 2020. In addition, the
potential long-term shutdown of certain industries that are heavy consumers of LPG (particularly in southern Africa, Morocco and
Madagascar for Rubis Energie) in such a context may lead to a decline in volumes sold and thus impact the Group's financial performance
and cash flow. Lastly, the upheavals related to a major health crisis are also a breeding ground for greater political, economic or social
instability, particularly in countries with weaker governance, in some of which the Group operates.

Covid-19: the health crisis linked to the Covid-19 pandemic that has been ongoing since the beginning of 2020 continues to affect the Group's
41 countries of activity alternately and to different extents (including its Rubis Terminal JV). This pandemic has a more marked impact on
subsidiaries that are dependent on the upturn in tourism (particularly in the Caribbean region). However, in general, the Group has seen
strong resilience in its activities, as the Group's global footprint and the diversity of products sold have helped to mitigate the effects of this
crisis. The effect of this risk on the results of fiscal year 2020 is detailed in note 2.2 "Accounting standards applied: Information specific to the
Covid-19 pandemic” to the consolidated financial statements. Figures for the first quarter of 2021 are broadly in line with the last quarter of
2020; the second quarter of 2021 should mark an improvement compared to the same period of 2020, and the second half should reap the

initial effects of the widespread intensification of vaccination campaigns, themselves accompanied by the gradual lifting of restrictions.

Risk management measures

In a health crisis situation, the Group focuses
on controlling the main risks, namely:

¢ protecting the health of its employees and,
in general, of external service providers
working on its industrial sites, through the
implementation of health protocols, the
constant monitoring of inventories and the
supply of protective equipment, a ban on
international travel, the use of teleworking
for positions that allow it, etc,

¢ the operational continuity of its industrial
and commercial activities with a permanent
concern for the safety of facilities and
operations, through the implementation of

business continuity plans that take into
account industrial and environmental safety
requirements;

following through on its commitments to
customers, as well as managing the risk of
non-payment: this risk remains low due to
the nature of payments in the main business
sectors affected. Small airlines generally pay
in cash (no specific customer outstandings),
while gas stations have no cash flow
problems as most customers also pay cash.
Large industrial customers such as
electricity companies are also often
guaranteed by States;

¢ the implementation of strict financial
discipline in order to maintain a strong
balance sheet;

e country risk monitoring (see the risk factor
"Country and geopolitical environment
risks".

Covid-19: management of the Covid-19
health crisis has demonstrated the
effectiveness of the management measures
implemented in a reactive and agile manner,
both at Group level and by the various
entities.
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Probability: AA Impact: @@

The Group (excluding the Rubis Terminal JV) operates in 38 countries. In 2020, it generated 14% of its revenues in Europe, 48% in the
Caribbean and 38% in Africa. Part of Rubis Energie's activities are exposed to risks and contingencies in countries that may experience, or
have experienced, political, economic, social and/or health situations that can be described as unstable, or in countries with fragile
governance (notably Haiti, Nigeria and Madagascar). In addition to the usual consequences, this instability can in particular have an impact
on Rubis Energie through a unilateral review of fuel distribution margins, with many states regulating the prices of petroleum products. The
point of equilibrium nevertheless remains the granting of sufficient margins to operators to ensure a long-term supply of essential products
and to maintain adequate safety standards. Another aspect of geopolitical risk is the safety of Group employees, for which strict protection
measures are in place in high-risk countries. Personal safety is becoming a priority management issue in certain countries, as is the security
of petroleum product storage facilities.

Except in extreme cases, continuity of the subsidiaries’ fuel distribution activities is in principle secured, as these products meet the essential
needs of populations. The simultaneous occurrence of such events in several countries could have an unfavorable impact on the Group's
earnings.

Lastly, shipping activity may be exposed to acts of piracy in certain areas in which the Group operates (in particular in the Gulf of Guinea or
the Indian Ocean). Such acts could cause harm to the people on board, damage to the vessel itself and to the cargo, as well as cause
financial losses due to delays in expected deliveries, or even the inability to deliver cargoes.

NB: risks related to the Covid-19 pandemic are discussed in this section 3.1.2.2.

Examples of risk management measures

¢ The geographic diversity of the Group's ¢ In areas that are particularly exposed to combat infectious or viral diseases (plague,

operations mitigates its exposure to the risks
of a given country by limiting the
concentration of activities, and as such
dependence on that country. The existing
risks are, moreover, assessed at the time of
the acquisition in question, and are taken
into account in the operational management
of the subsidiaries, which perform regular
monitoring in order to anticipate them.

security risks, employee and site protection
measures are reinforced in accordance with
the assessment of the surrounding risks in
order to deal with acts of malicious intent,
intrusion, kidnapping, vandalism or theft.

¢ To deal with health risks, business continuity
plans are established and measures taken
(vaccination, information campaigns, etc.) to

malaria, Ebola, Covid, etc.).

Regarding the risk of piracy, the Group's port
facilities comply with the International Ship
and Port Facility Security (ISPS) Code.
Recommendations relating to countries
designated as "high risk areas” by the
International Maritime Organization are also
taken into account.
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Probability: AA Impact: ®

Physical risk

In 2020, the Group (excluding the Rubis Terminal JV) generated 48% of its revenues in the Caribbean zone, which is particularly exposed to
natural and climatic risks, the intensity of which is tending to increase (earthquakes, hurricanes, etc.). The occurrence of extreme events could
affect the integrity of the sites, in particular the import terminals necessary for the supply of petroleum products, which are generally located
in coastal areas. This could disrupt the operations of the subsidiaries in question and in turn cause operating losses. The most recent cyclones
in the Caribbean nevertheless had a moderate affect on the Group's earnings.

To a lesser extent, Rubis Energie's distribution activity is exposed to changes in temperature, mainly during mild winters in Europe (14% of
Group consolidated sales revenue), affecting volumes of fuel sales in the heating market.

Transition risk

Rubis is exposed to the challenges of its sector in terms of energy transition. Occasionally rapid shifts in the regulatory environment and
policies in support of a low-carbon economy (carbon tax, energy saving certificates, obligation to blend fuels) could impose a significant
reduction in CO, emissions and make other less carbon-intense energies more competitive in the long term. In addition, growing concern
among stakeholders (customers, investors, etc.) about climate change is liable to have an adverse effect on the Group's petroleum product
distribution business, its financial position, its reputation and its outlook, with varying levels of uncertainty that are sometimes hard to

measure over the long term. The immediate impact is considered to be low to moderate depending on the products and areas covered.

Examples of risk management measures

¢ The Group is committed to monitoring the
vulnerability of its existing and future
facilities, as well as its activities, taking into
account climate change projections and
implementing any appropriate safety
measures, notably by factoring natural
hazards into the design and operation of the
facilities exposed.

¢ Geographic diversification (presence on
three continents) and the broadening of the
Group's scope greatly limit exposure to the
climate hazards liable to be experienced in
any given area.

Probability: AA Impact: @

¢ The diversification of business lines and
products sold, both by product category and
by user (automotive fuel, aviation fuel, diesel,
fuel oils, liquefied gases, bitumen and
lubricants) limits the impact of a climate
event.

¢ The Group has implemented measures to
increase the energy efficiency of the most
energy-intense industrial facilities, such as
the Rubis Energie refinery in Martinique, so
as to reduce their carbon footprint.

e The establishment of a Governance
structure and teams responsible for
monitoring climate challenges (regulatory,
technical, societal changes) and identifying
development opportunities should further
reduce these risks in the near future. The
Climate Committee, created in May 2020,
has finalized targets for reducing Rubis
Energie's CO, emissions. The Climate & New
Energies team created in 2020 supports the
Climate Committee and coordinates the
operational efforts of all Group subsidiaries.

The retail & marketing business operates in an intense competitive environment. The profile of competitors is changing with the entry into
distribution of players from trading, who have a competitive advantage over a larger part of the value chain in markets highly dependent
on the import of petroleum products, or local actors supported by governments. In addition, the use of fossil fuels is gradually facing
competition from other energies, although this phenomenon is to date still confined to a few regions in which the Group operates, mainly in
Western Europe.

Failure to take these various developments into account in the Group's strategy could have an impact on its development outlook, earnings

financial position and reputation.

Examples of risk management measures

* Rubis Energie favors markets in which the
Group has a leading position, controls its
supplies and/or has strategically located
logistics facilities (maritime import
terminals, refinery, pipeline connection).
External growth around its areas of activity
contributes to increasing intra-group
synergies and increasing competitiveness.

* The regular extension of Rubis Energie's
portfolio of suppliers (stockists, refiners,
traders) contributes to the competitiveness
of supplies.

e In Europe, Rubis Energie's activity is
dominated by the distribution of liquefied
gases, considered to be a transitional
energy.

(1) This risk is described in the NFIS, chapter 4, section 4.2.2.3.1.

e Compliance with high safety, product
quality and ethics standards constitutes a
differentiating competitive advantage,
especially in markets where local players are
unable to meet the requirements of
international customers.
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3.1.2.3 LEGAL AND REGULATORY RISKS

Probability: A Impact: 90@
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Given the geographic location of a large part of its activities, the Group pays particular attention to the risk of breaches of ethical and
compliance rules. Rubis ensures that all of its employees act in accordance with the values of integrity and in compliance with applicable
internal and external standards, and ensures that the same standards are respected in the entities in which it holds significant interests
(primarily the Rubis Terminal JV). In a context of increased judicialization, with supervisory authorities enjoying broad powers, non-compliance
with laws and regulations (such as anti-corruption laws, international economic sanctions, the GDPR, competition) or claims against the
Company and/or its Senior Managers could expose the Group to consequences harmful to its financial equilibrium (administrative, civil,

criminal sanctions), its reputation, its attractiveness, its values, its sources of financing and, ultimately, its growth and earnings.

Examples of risk management measures

The Group closely monitors ethical and non-
compliance risks by establishing measures
designed to prevent the occurrence of such
risks:

¢ a specific system for preventing the risk of
corruption and non-compliance with the
rules governing international economic
sanctions, notably including a documentary
framework formalizing the ethics guidelines
in accordance with which all of the Group's
employees must carry out their professional

Probability: AA Impact: @@

activity; training dedicated to these subjects;
an internal Rubis Integrity Line
whistleblowing system allowing each
employee to issue an alert in the event of
breaches of ethical rules (described in
chapter 4, section 4.4.1.1). The Governance
rules in place within the Rubis Terminal JV
provide for the application of ethical
standards at least equivalent to those
applied within the Rubis Group;

¢ Group-level Governance including the
creation in 2017 of a CSR & Compliance
Manager position, tasked with overseeing
and coordinating the development and
implementation of the Group's compliance
policy, as well as risk management and CSR
issues; appointment of a Compliance
Manager for each division; establishment of
a network of 37 Compliance Officers
(including five within the Rubis Terminal JV)
in each of the countries where the Group
operates.

Rubis operates in France and internationally, in complex legal and constantly changing regulatory environments.

Loss of an operating license

Rubis Energie's activities are generally subject to strict and complex regulations in the field of environmental protection and industrial safety.
Compliance with these regulations is the condition for obtaining or renewing operating licenses, port concessions or leases concerning the
land on which facilities are located.

The loss of authorization to operate a major site, such as the Martinique refinery, a key import site for the supply of a country or any other
essential infrastructure, for which the contribution to Group earnings is significant, could have adverse consequences on the Group's earnings
or outlook.

Major litigation

The other major legal risks relate to litigation between the Group and its customers, suppliers and service providers, or local residents in the
event of major pollution. Litigation may also occur following acquisitions of companies or in joint ventures. In tax matters, the Group's
subsidiaries may be subject to tax and customs controls or be subject to procedures conducted by the national authorities, within the
framework of which there is no guarantee that the tax authorities will validate the positions taken by the Group, even if it deems them correct

and reasonable in the context of its activities. Disputes of that nature could bear on significant amounts, liable to affect the Group's earnings,
particularly in terms of transfer pricing policy between countries.

To date, there are no governmental, legal or arbitration proceedings, including any proceedings of which the Company is aware, either
pending or with which the Group is threatened, that are liable to have or have had in the last 12 months a significant impact on the financial
position or profitability of the Group.

(1) This risk is described in the NFIS, chapter 4, section 4.4.4.1.
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Examples of risk management measures

Probability: A

These risks are primarily managed and
monitored by the Rubis Energie Finance
and Legal Departments, in collaboration
with the subsidiaries, with the assistance of
external consultants and specialized firms.
The Rubis SCA Corporate Secretary works
closely with the Legal Departments of the
subsidiaries for any important issues or
disputes liable to have a material impact on
the Group.

Impact: @

¢ In tax matters, Group companies ensure
that tax returns and payments are
submitted in accordance with local
regulations. Moreover, the Group does not
have any subsidiaries that are not
underpinned by economic activities (mainly
local commercial operations).

e The Group assesses the risks associated
with pending litigation and sets aside
provisions in accordance with applicable
accounting policies to cover risks that it is
able to assess reliably (see note 4.11 to the
consolidated financial statements).

The growing trend towards stricter environmental and industrial safety regulations for both the retail & marketing and support & services
businesses could generate significant additional costs to bring facilities into compliance, which could have an impact on the business of the
entities and on the Group's earnings. Both in France and internationally, sites and products are subject to increasingly stringent rules
governing environmental protection (water, air, soil, noise, nature protection, waste management, impact studies, etc.), health (workstation,
product chemical hazards, etc.) and the safety of employees and local residents.

In addition, for most of the Group's activities, closure would necessitate compliance with applicable regulations including the securing and
then dismantling of sites and their rehabilitation in environmental terms after they are shut down. The associated costs could significantly
exceed the provisions set aside by the Group, and could therefore have a negative impact on its operating results. Future expenses for site
restitution are recognized by the Group in accordance with the accounting policies indicated in note 4.1 to the consolidated financial
statements.

Examples of risk management measures

The teams carry out constant regulatory
watch. In addition, the situation of each site
is regularly reviewed with regard to existing
or future regulatory obligations.

¢ The Group contributes, notably via sector-
based professional bodies or unions, to the
development of standards adapted to the
challenges facing the industry.

¢ Rubis' assessment of the related risks has
led the Group to recognize provisions
totaling €32 million for clean-up and
renewal of fixed assets (see note 4.11 to the

consolidated financial statements).

3.1.2.4 FINANCIAL RISKS

Probability: AAA Impact: @

Due to its international footprint and its business segment, Rubis is naturally exposed to fluctuations in foreign currencies (excluding the euro,
its functional and reporting currency), primarily those of the US dollar, most of the Group's revenue being generated in that currency. Rubis
Energie buys petroleum products on international markets in US dollars, whereas the sales and expenses of the Group's international
subsidiaries outside the euro zone are generally expressed in their local currency, which fluctuates widely for certain countries (e.g. Nigerian
naira and Haitian gourde). Currency fluctuations are liable to impact the Group's earnings, both upwards and downwards.

Moreover, in some countries (Jamaica, Nigeria, Haiti, Madagascar, Suriname), the lack of foreign currency cash (shortage of dollars) can
cause temporary difficulties in supplying petroleum products, purchased on international markets in dollars, impacting the activity of the
subsidiaries located there.

Examples of risk management measures

End customers are invoiced in the dollar used to establish the selling price of

o Letters of credit are negotiated with the

functional currency of the distributing
entity, with some exceptions.

Where possible, foreign exchange hedges
on product purchases are put in place in the
event that the exchange rate of the US

the product in local currency is fixed in
advance, in order to preserve the margin.

¢ The depreciation of the local currency is
reflected in selling prices as far as possible
when currency hedging is not possible.

banks of the relevant countries in order to
guarantee that US dollars can be obtained
at the official rate.
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With a few exceptions, Rubis Energie's business is not very sensitive to product prices and their variations. In a significant number of areas
where Rubis Energie operates, prices are administered (the Caribbean and Réunion Island). However, in some countries, administered price
structures are not always applied or take insufficient account of variations in product prices on international markets, especially during pre-
electoral periods, generating a shortfall for the relevant entities (Madagascar, Haiti).

The LPG distribution business is more exposed to the risk of product price variations. As it can take longer to pass change on to customers
in certain markets, temporary shifts can arise including both rises and falls.

Examples of risk management measures

Rubis énergie’s diversification, both
geographically and by product category,
reduces the consequences of the occurrence
of this risk on earnings.

Increases in product costs are generally
passed on to the customer, whether

Probability: A Impact: ®

contractually or unilaterally, market
conditions permitting. Failing this,
temporary differences could arise.

¢ Purchases may however be hedged when
the product selling price is fixed and
determined in advance.

Acquisitions are an integral part of Rubis' growth strategy. The risks in transactions of this nature are mainly related to difficulties or delays
in the Group's integration of acquisitions and, in particular, the implementation of the Group's management standards. Risks relating to the
measurement of assets and liabilities may also emerge after the completion of an acquisition, as the quality of the information transmitted
is sometimes limited in view of the local regulatory framework. Lastly, external environmental factors could affect the achievement of the
expected benéefits, including the macroeconomic environment, country risks as described in section 3.1.2.2, changes in the specific markets
in which the transaction takes place, the response from or changes in the competition, or the loss of a competitive advantage in logistics.

* Rubis Energie has a supply department that
allows physical flows of product supplies to
be secured and optimized upstream.

There is a risk of impairment related to these risks.

Following major acquisitions in recent years, the Group has recorded significant goodwill (€1,220 million as of December 31, 2020).

Examples of risk management measures

Rubis SCA's General Management and
Rubis Energie's Management conduct a
detailed examination of the companies or
assets they plan to acquire as part of the
due diligence process, in order to better
understand the contingencies, anticipate
the risks and integrate them into the
valuation of the project.

A structured acquisition integration
procedure has been implemented, notably

including the appointment of a Chief
Executive Officer familiar with the rules and
processes of the Group and the relevant
business line.

e |In accordance with IFRS, Rubis tests

goodwill for impairment at least once a
year, and whenever Management identifies
an indication of loss of value (see note 4.2 to
the consolidated financial statements).
Impairment is recognized if the recoverable

value falls below the net book value, the
recoverable value being the greater of the
value in use and fair value, less costs to sell.

¢ Rubis SCA's General Management and

Rubis Energie's Management conduct
detailed analysis of the investment
programs of the various Group subsidiaries
to ensure that the expected value creation is
realistic.
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Probability: A Impact: @

Description of the risk

The Rubis Terminal JV, created as part of the partnership concluded in April 2020 between Rubis SCA and an infrastructure fund, is 55% and
45% owned respectively and jointly controlled by the two partners (see organization chart in chapter 1, section 1.5). Due to the loss of
exclusive control by Rubis SCA, this activity has been accounted for using the equity method in Rubis SCA's consolidated financial statements
since April 30, 2020 (see note 3.2.2 to the consolidated financial statements).

The partnership's aim is to support the development of the bulk liquid storage business (operated by Rubis Terminal Infra and its subsidiaries,
formerly Rubis Terminal) by strengthening its existing positions on its markets (ARA zone, France, Spain and Turkey), by diversifying its offer,
and by enabling it to consider new development opportunities outside Europe. It allows the economic and financial risks to be shared by
limiting the amount of capital committed.

As a partner in this joint venture, Rubis SCA could be exposed to a risk of loss of value of its investment in the event of difficulties in
implementing the strategy defined with its new partner, which could affect the achievement of the expected benefits.

In addition to the usual factors relating to the external environment (such as changes in competition, country and geopolitical risks) or legal
and regulatory risks (such as the loss of an operating license, major litigation, significant changes in environmental regulations) liable to
influence the development of Rubis Terminal Infra, deadlock in the event of disagreement between the partners on the decisions to be taken
or the failure of the partner to respect its commitments and obligations could have unfavorable consequences on the expected results. The
success of this partnership therefore depends in particular on the efficiency of the Governance framework in place.

In addition, Rubis could be exposed to image risk following the occurrence of a major operational risk (particularly industrial risk) due to the
name of the joint venture being associated with the Group. Lastly, as Rubis SCA holds 55% of the capital of the joint venture, it may be liable
in the event of non-compliance by RT Invest with regulations applicable to entities considered as subsidiaries within the meaning of
Article L. 233-1 of the French Commercial Code.

Examples of risk management measures

Rubis ensures that the same level of

Rubis SCA has chosen as partner a major
infrastructure fund with a long-term
investment policy. The fund, which has a
global footprint, invests in line with the best
international ESG standards.

The Group ensures that its interests as a
partner are protected, notably through the
signature of a shareholders’ agreement, its

representation on the Governance bodies of
the joint venture (Board of Directors) and
regular feedback from the Management of
Rubis Terminal Infra (see section 3.2.4).

Contractual arrangements are included in the
shareholders' agreement enabling conflicts
and deadlock within the partnership to be
resolved.

!
-~
R

standards as those implemented in its
controlled entities are respected by Rubis
Terminal Infra's Management teams, by
means of monitoring indicators and reports
transmitted by Management.

J
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3.2

Internal control

FRAMEWORK

For the following description of internal
control procedures, Rubis referred to the
French financial market authority (Autorité
des Marchés Financiers - AMF) guide of
July 22, 2010, which sets out a reference
framework for risk management and internal
control.

However, Rubis has adapted the general
principles of the AMF framework to fit its
business and characteristics.

OBJECTIVES

Rubis has put in place a certain number of
procedures to ensure:

¢ the compliance of its activities with laws
and regulations;

¢ implementation of the instructions and
strategic goals laid down by the corporate
bodies of Rubis SCA and its subsidiaries;

e the smooth running of the Company's
internal processes, particularly those
concerned with safeguarding its assets;

o the reliability of financial information;

¢ the existence of a process for identifying key
risks linked to the Company's business;

¢ the existence of tools to prevent fraud and
corruption.

Rubis SCA controls its head of division
subsidiary Rubis Energie (retail & marketing
and support & services businesses) in
collaboration with its General Management.
It defines the Group's strategy, promotes and
finances its development, makes the key
management decisions that stem from this,
and monitors their implementation at both its
direct subsidiaries and those of their
subsidiaries. It has established accounting
and financial structures and procedures to
ensure robust internal control.

Like any internal control system, Rubis' system
cannot provide an absolute guarantee that
the Company will be able to achieve its
objectives and eliminate all risks.

SCOPE

The procedures described below are
applicable to Rubis Energie, which is wholly
owned by Rubis SCA, and to its sub-
subsidiaries.

The Rubis Terminal JV is managed jointly with
the partner. The Management of the RT
Invest joint venture is responsible for setting
up and ensuring internal control (in
accounting, financial and risk matters) in
accordance with applicable standards and
regulations and the expectations of its
shareholders. Details of this joint venture are
given in section 3.2.4 of this chapter.

SYSTEM COMPONENTS

Although it has acquired an international
dimension, Rubis wishes to remain a
decentralized organization close to the field
in order to provide its customers with
solutions adapted to their needs by retaining
the capacity to take the necessary
operational decisions quickly. Regular

3.2.2.1 GENERAL ORGANIZATION
OF THE GROUP

The Rubis SCA and Rubis Energie
Consolidation and Accounting Departments
consolidate the Group's accounts on a
quarterly, half-yearly and annual basis. Their
work involves:

¢ checking that the consolidated financial
statements are consistent with the
provisional consolidated results prepared by
the subsidiaries;

RISK FACTORS, INTERNAL CONTROL AND INSURANCE
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exchanges, conducted whenever necessary,
between the General Management on the
one hand, and the General and functional
departments of Rubis Energie and its foreign
subsidiaries on the other hand, are the
cornerstone of this organization.

This managerial model gives the Manager of
each industrial site or subsidiary a large
degree of autonomy in the management of
his or her activity, although responsibilities
delegated in this manner are heavily reliant
on compliance with established procedures
with regard to accounting and financial
information and risk monitoring, as well as on
regular monitoring of the relevant
departments of Rubis SCA, and of the
functional departments of Rubis Energie (see
sections 3.2.2.3 and 3.2.3.2).

Lastly, Rubis SCA's Supervisory Board,
through its Accounts and Risk Monitoring
Committee, is informed by General
Management of the essential characteristics
of the Group's internal control and risk
management procedures. It ensures that the
main risks identified have been taken into
account in the Company's management, and
that systems designed to ensure the reliability
of accounting and financial information are in
place (see chapter 5, section 5.3.2).

e verifying the correct application of IFRS;

e analyzing the consolidated financial
statements through an analytical review,
explaining changes in each item between
two reporting dates.

They also monitor standards with a view to
identifying any impact on the Group's
financial statements from proposed
accounting reforms.

They are assisted by a specialist audit and
accounting firm, and work under the oversight
of the Managing Partners, the Chief Financial
Officer and the Director of Accounting and
Consolidation.

3

63



64

RISK FACTORS, INTERNAL CONTROL AND INSURANCE

INTERNAL CONTROL

Accounting and financial information
prepared by the subsidiaries is reported to
Rubis SCA, via the Consolidation and Finance
Departments and, ultimately, the
Management Board.

The main tasks of the Accounts and Risk
Monitoring Committee, whose members and
functioning are described in chapter 5,
section 5.3.2, are as follows:

e examining the financial statements,
ensuring consistency of methods, quality of
data and completeness, and ensuring that
the financial statements give a true and fair
view;

¢ monitoring internal control procedures for
accounting and financial matters and risk
exposure.

To carry out its work, the Accounts and Risk
Monitoring Committee hears all the key
people in the information chain: the General
Management, the Chief Financial Officer, the
Director of Accounting and Consolidation, the
Corporate Secretary of Rubis SCA, the Head
of CSR & Compliance and the Statutory
Auditors.

The members of the Accounts and Risk
Monitoring Committee have access to the
same documents as the Statutory Auditors,
and examine the summary of their work.

3.2.2.2 PREPARATION AND REPORTING
OF ACCOUNTING AND
FINANCIAL INFORMATION

The internal control system relies on several
channels for reporting information designed
to identify sensitive points comprehensively.

Two manuals have been issued to harmonize
the internal control and accounting treatment
of the various transactions performed:

¢ the internal control manual;
¢ the accounting policies manual.

There are also formal notes and procedures
covering areas such as:

¢ delegation of powers and limits in terms of
incurring expenses (including investments),
approval of invoices, and bank payment
authorizations;

¢ sales management, to define the special
terms and conditions granted to customers,
limit the total outstanding amounts
authorized, obtain bank guarantees, etc.

Rubis Energie has a centralized information
system that consolidates all financial
information: management reports for each
company and terminal, standardized by type
of business/activity; quarterly accounts,
monthly margin analyses, monitoring of
capital expenditure, budgetary and
management forecast monitoring in three
phases (initial budget validated during the
prior year with a three-year plan, updating of
the budget forecast in the second quarter
and then in the fourth quarter of the year in
question). All financial data are archived and
backed up daily.

Automatic consistency checks are also
carried out directly by the IT system to limit
any input errors. Documents stored in the
central system also serve as a reference and a
basis for reconciliation for the internal audit
teams during their missions.

Rubis Energie also operates a document
management system allowing its various
associates to share technical, HSE and legal
information. Major investment and
construction projects are thus closely
monitored by the Rubis Energie Technical
Department.

Budgets are drawn up at the end of the year
by Rubis Energie's subsidiaries and sub-
subsidiaries successively, within the
framework of a rolling three-year budget plan
based on management items and budget
indicators defined and standardized by
business. The indicators are defined by
General Management and operational
management in accordance with Rubis'
strategy.

Budget indicators include gross margin,
EBITDA, EBIT, capital expenditure, cash flow,
debt, volume, traffic, capacity utilization and
workforce.

At Rubis Energie, budgets are drawn up by
country and by each subsidiary. They are
reviewed by the division's Management
Control, Audit and Consolidation Department
before being presented to Rubis Energie's
Management. After discussion and/or revision
of the budgets presented to Rubis Energie's
Management, the Management Control,
Audit and Consolidation Department

prepares a consolidated budget that is then
reviewed by Rubis Energie's Management and
forwarded to Rubis SCA for review at
Management Committee meetings.

Rubis Energie's Finance and Management
Control Department prepares monthly
reports and analyzes any difference between
actual data and budget forecasts.

The reports are issued roughly 10 days after
the end of the month, and are then examined
and compared with initial forecasts at the
Management Committee meeting, with
General Management in attendance.

Rubis SCA's Finance Department negotiates
with banks to raise acquisition financing. It also
analyzes banking covenants. Cash investments
are made in cash instruments, excluding any
speculative or risky investments.

The companies prepare quarterly, half-yearly
and annual consolidation packages. The half-
yearly and annual financial statement are
reviewed and audited by the Statutory
Auditors. Rubis SCA's Finance and
Consolidation Departments prepare the
Group's consolidated financial statements in
accordance with the standards issued by the
International Accounting Standards Board
(IASB) and adopted by the European Union.
Consolidation procedures include a set of
controls to guarantee the quality and
reliability of the financial information.

3.2.2.3 SUPERVISORY BODIES

The internal control system relies on technical
and operational procedures designed to
identify sensitive points, in addition to a lean
and streamlined organization built around
the General Management of Rubis SCA and
the Senior Management as well as the
functional and operational departments of
Rubis Energie, to ensure the effectiveness of
the internal control systems via the
Management Committees. An internal control
manual was drafted in 2020 in collaboration
with the French Institute of Audit and Internal
Control (IFACI), making it possible to list all
the control points to be complied with in each
area of the procedures of Rubis Energie's
subsidiaries. The new manual should
ultimately enable the Group's various
companies to assess themselves on a regular
basis and to continue to ensure that the risks
of fraud or malfunction are properly
controlled.
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Rubis Energie's functional departments carry
out regular and necessary checks on the
procedures in place in their respective fields.
Reporting procedures and indicators are used
to optimize the monitoring process.

Internal audit is an independent and objec-
tive activity that ensures that operations
are properly managed and the procedures
in place constantly improved. Internal
audits allow Rubis Energie's Management to
reach its targets by assessing, via a
systematic and methodological approach,
its risk management, control and Corporate
Governance processes, and making recom-
mendations to improve their efficiency.

At Rubis Energie, this function is part of the
Management Control, Audit and
Consolidation Department. The Head of the
department and his or her colleagues carry
out internal audits on the entire scope of the
retail & marketing and support & services
businesses. These audits are planned with
Rubis Energie's Management at the beginning
of the year. There are numerous fields of

inquiry, mainly covering the correct
application of local and Group processes,
notably as regards the prevention of
corruption, the improvement of internal
control and accounts approval procedures,
inventory, cash and fixed asset control, and
the off-balance sheet assets and liabilities
recorded in the accounts of the company
audited. The audit may also cover capital
expenditure and analysis of differences
between expected returns and actual
profitability.

The auditor has complete freedom to conduct
his/her work as he/she deems appropriate
and is independent from the local
management when performing this task. The
audit brief and report follow a standard
model so that the conclusions can be clearly
understood by all parties involved, namely the
Chief Executive Officer of the audited
company, the Finance Department and the
Management of Rubis Energie. The risk
factors identified during internal audits are
also used to update the risk mapping of the
company concerned.

The audit recommendations include a
timetable for implementation of corrective
actions, which must be followed by the
company concerned. Furthermore, the
implementation of these corrective actions is
automatically verified during the next audit of
the company concerned. In addition, each
subsidiary sends a report monitoring the
implementation of audit recommendations to
the Management of Rubis Energie every
two months until all the measures
recommended by the internal audit have
finally been implemented.

The consolidators are also responsible for
analyzing the monthly results and the
consistency of the data supplied each month
by all consolidated companies. This preempts
any accounting errors and improves the
reliability of the Group's financial statements.

Each Rubis Energie subsidiary is audited once
every two years on average. In 2020, due to
the restrictions on movement resulting from
the Covid-19 pandemic from the end of the
first quarter of the year, the audit program
was interrupted with the exception of a few
assignments that could be carried out
remotely. The internal audit teams put this
time to good use to draft an internal control
manual, which will provide a reference
framework known to all and with varying
levels of detail so that it can be used by all
Senior Executives and Managers of the Group
and its subsidiaries.
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Control procedures are structured around the
Rubis Energie Management Committee.

A Management Committee has been set up
for each country or region. It meets twice a
year and includes: the Country Director,
Management, Finance Department,
Management Control, Audit and Consolidation
Department, Technical Department and
Resources and Risks Department of the
division, and the Managing Partners and Chief
Financial Officer of Rubis SCA.

During these meetings, budget reports and
dashboards are analyzed, along with the
performance and results of each business line,
development projects and their follow-up,
and events considered to be significant for
the Company and Group, as much in terms of
strategy and operations, as personnel.
Questions and issues raised at previous
meetings may also be reviewed if necessary.

It is therefore ultimately the Management
Committees that analyze the financial and
non-financial information collected through
the reporting process set up by the
operational departments of Rubis Energie
and its sub-subsidiaries. The entire reporting
cycle is based on standardized principles and
a single database is shared by all teams
within the Finance and Operational
Departments involved in reporting.

Rubis SCA's Consolidation and Accounting
Department runs numerous checks to ensure
that financial information is reliable,
particularly during account closing reviews.

Rubis SCA's General Management and
Finance Department regularly analyze the
financial statements of subsidiaries, and
periodically meet with Rubis Energie's Senior
Managers in order to conduct a review,
assess risks and instigate any corrective
action needed to achieve the Group's
targets. Lastly, the Group's Head of CSR &
Compliance, maintains ongoing dialog with
the subsidiaries on various topics, including
litigation, trademarks, insurance,
identification and mapping of risks,
compliance (anti-corruption, embargoes,
etc.).
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All key risks, risk monitoring procedures and
the corresponding hedging policies are
described in detail in this chapter, section 3.1,
and in chapter 4.

In terms of risk, the Group operates in
business sectors that are tightly controlled
and regulated. Its structure is designed to
reflect this. All French sites covered by the
Seveso directive have safety management
systems, whose main purpose is to define the
organization, staff functions, procedures and
resources that allow the Group to establish
and implement a prevention policy for major
accidents.

In addition, Group entities often operate
under ISO 9001 and ISO 14001 quality
certification, particularly with respect to the
establishment and application of procedures
and instructions relating to safety and the
environment (see chapter 4, section 4.2.1.2).
Therefore, they follow processes that are
largely formalized.

Internal control procedures for risk
management and monitoring cover all of the
Group's businesses and assets. These are
based on a process to identify and analyze
the main risks, underpinned by the
appropriate organization which allows Senior
Managers to tackle these risks and maintain
them at an acceptable level.

3.2.3.1 GENERAL ORGANIZATION
OF THE GROUP

Internal risk management, in the same way as
accounting and financial internal control, is
subject to monitoring by the operational
management of the subsidiaries, which keep
Rubis SCA regularly informed.

At Rubis Energie, the Technical Departments
(QHSE) at headquarters establish information
reporting procedures and preventive
measures for anticipating and managing
risks, as described in chapter 4, section 4.2.1.

Rubis Energie's Technical Department reports
information on the main risks to its Senior
Management. Certain events may also be
discussed by the Management Committee.
Lastly, Rubis Energie lays out the main risks to
the relevant departments of Rubis SCA
(General Management, Accounting and
Consolidation Department, Finance
Department and Corporate Secretary in

charge of the Legal Department, CSR &
Compliance Department) through different
transmission channels such as risk mapping
(see section 3.2.3.2 below).

The Accounts and Risk Monitoring Committee
reviews the organization of internal control
and risk management procedures, under the
conditions described in this chapter,
section 3.2.2.1, and in chapter 5, section 5.3.2.

3.2.3.2 IDENTIFICATION AND
MONITORING OF THE MAIN
RISKS

The internal control system relies on several
channels for reporting information on the
main risks, designed to identify sensitive
points comprehensively.

Rubis has developed and conducted mapping
of risks to which the Group's various activities
may be exposed. The analysis of such risks
also considers their occurrence as well as
their financial and reputational impact (on a
scale from one to five). The mapping was
conducted in close cooperation with Rubis
SCA's Legal, Consolidation, and Finance
Departments, together with the operational
Managers and the Rubis Energie Financial
and Technical Departments. A self-
assessment is carried out at regular intervals
to identify new risks.

The risks analyzed have been divided into
various families: market, accounting
miscalculation, insurance, business,
environmental, industrial, climate, supply
chain, social, legal, and IT risks. The category
relating to legal risks also includes issues
related to fraud, contractual breaches, ethics
and, until 2017, corruption. In 2018, the Group
carried out specific mapping to assess the
risks of corruption to which entities may be
exposed, in accordance with the Sapin Il law
(see chapter 4, section 4.4.1.1).

The maps are completed annually by the
operational Managers of the industrial sites
and by the Directors of the French and
international subsidiaries, assisted by the
functional Managers of Rubis Energie. They
are updated during the year whenever the
Management Committee meets. They aim to
provide, on a yearly basis, a clear picture of

the significant risks that have been identified
and any measures that have been taken or
need to be taken to mitigate or eliminate
them.

All of these maps are consolidated by Rubis
Energie, before being passed on, together
with a review of the major events and non-
financial issues of the past year, by the
General Management of Rubis SCA to the
Accounts and Risk Monitoring Committee at
special meetings dedicated to risks (see
chapter 5, section 5.3.2). In turn, the Accounts
and Risk Monitoring Committee and General
Management report to the Supervisory Board
at its meetings in March and September.

Rubis Energie's functional departments have
established reporting, analysis and
information-sharing systems covering health,
safety and environment (HSE) issues. These
systems are described in greater detail in
chapter 4, section 4.2.1.2.

Rubis SCA's CSR & Compliance Department
has also implemented an IT tool for reporting
and analyzing CSR data (environmental,
safety, social, compliance and societal), as
described in chapter 4, section 4.5.2
(methodological note on the Non-Financial
Information Statement).

3.2.3.3 SUPERVISORY BODIES

The control system is based on management
accountability and risk monitoring entrusted
by the General Management to each
subsidiary Manager, as well as a system of
internal and external audits.

Rubis Energie's Senior Management is
ultimately responsible for risk management
policy, within the framework defined by Rubis
SCA's General Management.

The operational Managers of each site are
assisted by Rubis Energie's functional
departments: Technical/HSE Department,
Finance Department, Management Control,
Audit and Consolidation Department
(including Compliance), Resources and Risks
Department.

At larger sites, these Managers are supported
by a Quality and/or HSE Engineer.
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Entity Managers have overall responsibility
for risk management and control at their
facilities. In addition, Rubis Energie has a
Technical Department that regularly provides
operational advice and inspects facilities to
guarantee compliance with uniform
operational, safety and environmental
standards.

As part of its decentralized structure, the
Group encourages quality and independence
among its employees, who are responsible for
all aspects of their role, including risk
management.

At meetings of subsidiaries’ Management
Committees (see section 3.2.2.3), an item
bearing on the review and monitoring of risks
is regularly included on the agenda, giving
rise to discussions between the Managers of
subsidiaries and the General Management.

The Senior Management of Rubis Terminal
Infra is responsible for implementing and
ensuring internal control (in accounting,
financial and risk matters) in all of the joint
venture's subsidiaries, in accordance with the
applicable standards and regulations. Rubis
SCA exercises its control through monthly
reports sent by Rubis Terminal Infra's Senior
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Some non-financial risks are included in
internal audit programs. Verifying the
reliability of ethics and anti-corruption
policies is accordingly one of the issues dealt
with during inspections performed locally by
the Rubis Energie Management Control, Audit
and Consolidation Department. The Covid-19
pandemic prevented on-site work at
subsidiaries from the end of the first quarter
of 2020. Rubis Energie's internal audit teams
did, however, continue to monitor the rollout
of anti-corruption measures in its subsidiaries
using an IT document management solution
implemented within the Group in 2019. This
work constituted a form of general remote
audit of the compliance of Rubis Energie's
subsidiaries with the measures provided for in
the Sapin Il law. The results of these audits
give rise to a specific report annexed to the
standard internal audit report, allowing Rubis
Energie Senior Management to take the
appropriate measures to correct faults.

Management to the designated members of
the Board of Directors, on which Rubis SCA
has representatives.

Rubis Terminal Infra's budget is drawn up by
its Management in conjunction with the
Finance Department and approved by the
Board of Directors of RT Invest.
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These are:

¢ French Regional Environment, Development
and Housing Departments (DREALSs), which
are responsible in France for regular
inspections of industrial facilities and the
application of the Safety Management
System to make sure the subsidiary has its
business risks under control. Similar systems
exist for the sites of certain foreign
subsidiaries;

¢ |SO certification bodies such as AFAQ
(Association Frangaise de I'Assurance
Qualité) or LRQA (Lloyds Register Quality
Assurance), which regularly audit certain
ISO 9001-certified Rubis Energie
subsidiaries. During these audits, facilities
are regularly checked for compliance with
procedures, processes and operating
practices put in place as part of the Quality
plan to ensure they keep their certification
and identify areas for improvement.

Rubis Terminal Infra's Management provides
RT Invest's shareholders with an annual
update of the consolidated risk maps of all its
subsidiaries (technological risk map; financial,
legal and commercial risk map; corruption
risk map), as well as a review of the major
events and non-financial challenges of the
past year.
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3.3

Insurance

In order to offset the financial consequences
of a risk, the Group has taken out several
insurance policies. The main policies cover
both property damage and operating losses,
and civil liability.

Specific policies have also been put in place
for the Group's newly-developed businesses.

International programs taken out by Rubis
Energie on behalf of itself and its subsidiaries
have been renewed with leading insurers.

3.3.1.1 PROPERTY DAMAGE
AND PARAMETRIC INSURANCE

The "All Risks except” policy was renegotiated
for one year with modified guarantees and a
significant increase in premiums.

The Damages guarantee in the event of fire
and similar events provides compensation in
the amounts of €200 million per claim for
terminals and €15 million per claim for gas
stations. The ceiling was calculated on the
basis of the maximum amount of possible
loss.

Our exposure to natural events, particularly in
the Caribbean, is covered in the amount of
€15 million per claim and per event.

As the deductibles for natural events have
increased, a parametric hurricane insurance
policy has been set up covering sites in the
Caribbean, with compensation capped at
€5 million.

In compliance with local laws, the Group's
international program is taken out, in
subsidiaries located outside the European
Union, with the local network of our lead
insurer, with the Group policy providing
coverage where there are differences in terms
and limits.

Lastly, the Group has also taken out a policy
covering its Senior Managers' civil liability.

Insurance programs are taken out with
leading international insurers and reinsurers.
The Group believes that these are appropriate
to the potential risks related to its businesses.
Nevertheless, the Group cannot guarantee, in

3.3.1.2 CIVIL LIABILITY

The Group program covers operating liability
and post-delivery liability. Coverage amounts
to €150 million per claim, all damages
included, and the program has been renewed
with the same insurers.

In compliance with local laws, the Group's
first-line international program is taken out, in
subsidiaries outside the European Union, with
minimal coverage from our insurer's local
network, with the Group policy providing
coverage where there are differences in terms
and limits.

The Group's Environmental Liability policy
has been renegotiated for two years for Rubis
Energie and its subsidiaries. Compensation is
capped at €40 million per claim, covering
environmental liability, damage to
biodiversity and clean-up costs.

Due to its refining activities, SARA has
renewed specific first-line cover for two years
in the amount of €20 million per insurance
period, with the Master program in the
second line.

The Group's Global Aviation Liability
coverage taken out for its subsidiaries
distributing aviation fuel has been renewed
under the same conditions in the amount of
US$1 billion for risks related to damage
caused to third parties during refueling.

the event of a claim, in particular of an
environmental nature, that all of the financial
consequences would be covered by the
insurers. Nor can the Group also guarantee
that it will not suffer any losses that are
uninsured.

3.3.1.3 SHIPPING

Charterer's Civil Liability insurance has been
taken out with a P&l Club, a member of the
International Group, with guarantees of
US$500 million and US$1 billion in the event
of pollution for the entire Group. The five ship-
owning companies are covered by the same
P&l Club belonging to the International
Group, for their civil liability.

Group Master Cargo insurance has been
renewed to cover damage to goods, capped
at US$60 million for all Rubis Energie
subsidiaries.

A vessel Hull policy has been taken out to
cover for damage and machinery breakdown.

3.3.1.4 OTHER RISKS

A Political Risk policy (excluding the
mandatory pools) has been taken out in the
amount of €80 million. A local policy was
taken out in Haiti to cover our gas stations,
which the insurers had excluded from
international programs.

The Cyber policy has been renewed for
European countries subject to the GDPR,
including Switzerland.
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DIRECTORS AND OFFICERS' CIVIL
LIABILITY

Senior Managers of Rubis SCA and its
controlled subsidiaries are insured, as are
Senior Managers of designated 50%-owned
joint ventures.

The policy covers the financial consequences
of damage resulting from any claim involving
the individual or joint and several civil
liabilities of the insured and attributable to
any professional misconduct committed by
such insured in the performance of their
management duties.
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The maximum amount of cover is set at
€15 million per year for front-line insurance,
€10 million per year for second-line insurance
and €25 million per year for third-line
insurance, all losses combined.
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e ONE ACLION

SINCE 2012, OVER

BENEFICIARIES
AGED 15 TO 30

OF SOUL AND JOY

For the past nine years, Rubis
Mécénat, together with Easigas,
Rubis' South African subsidiary,
has been supporting photography
as a means of emancipation
through its Of Soul and Joy
program, launched in 2012 in the
heart of the township of Thokozaq,
southeast of Johannesburg.

Of Soul and Joy is a long-term
social and artistic initiative

that aims to provide
underprivileged youth in and
around the township with
professional photography skills. It
aims to teach young adults about
photography as a means of
expression, personal vocation and
professional perspective. A visual
platform, Of Soul and Joy offers
workshops led by well-known
photographers, meetings

with participants in the art market,
collaborations with cultural
institutions and the organization
of art events in South Africa

and abroad. Each year, the project
awards study grants to the most
promising students to enable them
to access a higher education
photography course at a university
of their choice.

© Jabulani Dhlamini

OVER

SCHOLARSHIPS
AWARDED

OVER

EXHIBITIONS,
RESIDENCIES AND CULTURAL EVENTS
ORGANIZED IN SOUTH AFRICA
AND INTERNATIONALLY

Photography workshop with Matt Black/Magnum Photos, Thokoza, South Africa, 2017.

Today, the program attracts budding
photographers from different
backgrounds, thereby extending

its reach. The program supports

its young artists to bring out a new
generation of photographers

in South Africa and guide them

in their professional careers.

Rubis in South Africa

255

EMPLOYEES

2010

DATE GROUP
OPERATIONS BEGAN

“The project is making a difference

and positively impacting the lives

of our students and the community.

This support also helps foster

the South African arts industry.”
Jabulani Dhlamini,

South African photographer
and Of Soul and Joy project manager
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4 o CSR AND NON-FINANCIAL PERFORMANCE

Although it has acquired an international dimension,
Rubis remains a company on a human scale that through
a decentralized organization seeks to encourage

the professionalism, experience and autonomy

of its emplovees, who assume all the responsibilities
related to their positions, including the management

of non-financial risk.

Rubis believes that involving management in CSR issues
at all levels of the organization is key to ensuring

the sustainability of its activities (section 4.1.1). To better
focus its efforts, the Group has carried out risk analysis
that identified 13 risks as being the most material in terms
of its activities (section 4.1.2).

These risks are grouped into four priority issues

that underpin the Group’s CSR approach:

e limiting the environmental impact of its activities
(section 4.2.2);

e operating in a safe environment
(section 4.2.3);

e attracting, developing and retaining talents
(section 4.3);

 operating responsibly and with integrity
(section 4.4).
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NON-FINANCIAL INFORMATION STATEMENT

This section includes Rubis' CSR strategy, in line with the Non-Financial Information Statement (NFIS) requirements as
provided for by European Directive 2014/95/EU transposed by French Government Order 2017-1180 and implementing

decree 2017-1265. The NFIS presents:

+ the main risks related to the Group's activities';
+ the policies implemented to address them;
« monitoring indicators and their results.

411 A model for sustainable growth

A diagram showing the Group's business model
is available in chapter 1, section 1.2 of this
document.

4.1.1.1 ACTIVITIES STRUCTURED
AROUND TWO DIVISIONS
AND A JOINT VENTURE

An independent player in the logistics and
distribution of petroleum products, present in
some 40 countries in Europe, the Caribbean and
Africa, Rubis is structured around two divisions
operated by Rubis Energie:

¢ retail & marketing of petroleum products
(fuels, liquefied gases and bitumen);

e support & services in support of the
distribution activity: trading-supply, shipping
and refining.

A bulk liquid storage business (petroleum and
chemical products, biofuels, fertilizers, agrifood
products) on behalf of diversified industrial
customers is also carried out by the Rubis
Terminal JV.

Rubis' development strategy is based on
specialized market positioning, a robust
financial structure and a dynamic acquisition
policy. It also incorporates non-financial
objectives that allow the Group to pursue
sustainable growth in addition to these
commercial and financial aspects. The
regularity of the teams' performance stems from
a corporate culture that values the spirit of
entrepreneurship, flexibility, accountability and
the embracing of socially responsible conduct.
Rubis conducts its activities in keeping with a
CSR approach that contributes to the United
Nations' Sustainable Development Goals (SDG).

4.1.1.2 EMPOWERMENT AND
FREEDOM OF INITIATIVE:
PEOPLE AT THE HEART
OF THE ORGANIZATION

In keeping with its motto: “The will to undertake,
the corporate commitment”, Rubis puts people
at the heart of its organization. Empowering the
individual men and women who contribute to its
activities means promoting freedom of initiative

as well as the ethical, social and environmental
values that Rubis wishes to see respected by
everyone.

Across its entire scope, the Group aims to act
with professionalism and integrity. This
requirement safeguards against any
wrongdoing that could be harmful to the Group,
to employees, to business relations or to any
other external public or private stakeholder, and
is reflected in the following principles, detailed
in the Rubis Group Code of Ethics (see
section 4.4.1):

e compliance with current legislation and
regulations;

e promotion of safety and respect for the
environment;

e respect for individuals;
e rejection of all forms of corruption;

¢ prevention of conflicts of interest and insider
trading;

e compliance with competition rules.

(1) Including, in accordance with the regulations for this Non-Financial Information Statement, the activities of the Rubis Terminal JV, in which Rubis SCA holds a 55%
stake and over which it lost exclusive control on April 30, 2020. The data of the Rubis Terminal JV are presented as follows in this Non-Financial Information Statement:
environmental data presented at 100% and Group share (55%), Bilan Carbone® data at 55% in accordance with official methodologies, social/health and safety
data at 100%, societal data at 100%. For further information, please refer to the methodological note in section 4.5 of this chapter.
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NON-FINANCIAL INFORMATION STATEMENT

4.1.1.3 COMMITTED MANAGEMENT
AWARE OF ETHICAL,
SOCIAL AND ENVIRONMENTAL
RISKS

The CSR policy is driven by Rubis SCA's
Managing Director, appointed in 2020, in
conjunction with the General Management. She
is supported by the CSR & Compliance
Department, which is responsible for laying
down the policy guidelines and leading the
approach, in coordination with the various
departments involved (Climate, HSE, Human
Resources, Legal, and Social Engagement).

Since 2015, part of the Managing Partners’
annual variable compensation has been linked

to ethical, social and environmental criteria (see
chapter 5, section 5.4.2). These criteria are also
included in the framework letters setting the
annual objectives of Rubis Energie's Senior
Managers.

A presentation of the initiatives taken and
results obtained is made to the Supervisory
Board's Risk Committee each year.

The Rubis Terminal JV continues to implement
the CSR policy it has defined to date, in line with
Rubis’ general principles. In accordance with
regulations, as a subsidiary 55% owned by
Rubis SCA, the Rubis Terminal JV continues to
report its annual CSR data to the Group so that
they can be included in this Non-Financial

4.1.1.4 A CONTINUOUS PROGRESS APPROACH

Information Statement. However, as this entity
is jointly controlled by Rubis SCA and its partner,
the CSR policy is now steered and monitored by
the joint venture's Board of Directors, on which
Rubis SCA is represented. The joint venture's
CSR objectives are adopted by its Board of
Directors. As a shareholder, Rubis SCA ensures
that the Rubis Terminal JV applies standards at
least equivalent to its own in terms of CSR.

Lastly, the Rubis SCA Accounts and Risk
Monitoring Committee monitors the analysis of
the Group's main ethical, social and
environmental risks, as well as the corrective
measures taken to prevent such risks (see
chapter 5, section 5.3.2).

Since 2011, when Rubis issued its first CSR report, the Group has been committed to a continuous improvement process in structuring its CSR approach.

2015

Integration of CSR criteria

in the variable compensation
of the General Management

Code of Ethics

R

2017

2018 2020

Integrity Line and
comprehensive anti-corruption
sanctions program

2019
First comprehensive

Bilan Carbone® assessment

2011 Creation of the CSR

First CSR report

The Group aims to accelerate its trajectory, and
took major initiatives to consolidate the
foundations of its CSR approach in 2020. They
included:

e the creation of a Climate Committee to
support the Group's strategic thinking on this
subject, and a Climate & New Energies team
that coordinates the operational efforts of
Rubis Energie's subsidiaries (see section
42.223);

e setting a target for the reduction of CO,
emissions related to Rubis Energie's
operations (see section 4.2.2.3);

¢ setting targets for the number of women in
management bodies (see section 4.3.1.1 and
chapter 5, section 5.2.3);

& Compliance Department

e the implementation of a digital CSR reporting
solution to make the reported data more
reliable and to better manage its CSR
strategy. As some of the data have been
made more reliable, discrepancies may be
observed in relation to the data reported for
2019. Any such issues are addressed in
explanatory notes.

In 2021, the Group plans to finalize its first multi-
year CSR roadmap, which will cover climate,
social, environment and compliance issues. It
will be rolled out in the subsidiaries, which will
adapt it to their local challenges.

MONITORING OUR CSR PERFORMANCE

Rubis SCA wishes to continue its transparency
efforts and to interact more proactively with

Creation of
/ the Climate Committee

2021
CSR roadmap

non-financial rating agencies. MSCI renewed
Rubis' AA rating on December 14, 2020. Rubis is
also included in the Ethical Sustainability Index
(ESI) Excelle