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FY results postview - Mid Caps Outperform
1 0,
Rating TP EPS 11e EPS 12e Target price EUR94 (+19%)
N (8%) N(10%) N (10%) Sector rating Outperform
Price (16 March 2011) EUR78.8 - -
Moo oam s ot (EURGN) 05 Short-term cut vs. long-term growth
EV (EURbn) 1.3
3m avg. volume (EURm) 2.7
Reuters/Bloomberg RUBF.PA/RUI FP
Financial dat 12110 12116 121120 1213 » A 11% miss on adjusted Net profit in H2 - Strong cash generation
Inancial aata e e e . s . .
Adjusted EPS (EUR) R R EBIT growth was disappointing in H2 at +4%, vs. 33% expected. Before non recurring
EPtSd-_ I%Esd(EéJUR'%) ‘31-(5)2 ggg g-gg g-gi acquisitions costs and employees bonuses, EBIT growth was 17%, vs. +33%e. Main
et divigen g . d .
reasons are 1) lower operating leverage in Storage (EBITDA 4% below) on higher
i L e A than expected start-up costs related to the construction of the Antwerp terminal
Adj. net profit (EUR 559 736 100.9 106.3 iSQionNi FRiNg- ; ;
Ad}_ ::t s;%t' /(EBITB,)A 0 12 R (commissioning beginning-2011), and 2) higher holding costs (EUR2m). There was a
11% miss on the Net profit adjusted from exceptionals. Good news came from the
Stockmarket ratios* 1210 12/11e 12/12e 12/13e cash generation with Net debt end-2010 in line, despite Rubis having already paid to
,E;E&X()X) 1?:2 1?:; 11:2 11:2 Chevron a EUR22m advance for its Caribbean assets. DPS is a little bit light at
Net yield (%) 45 43 58 6.1 ;
FOF yiold (%) ©04) (05 36 114 EURS3.05 vs EURS3.3 estimated.
EV/Sal 06 08 07 06
EV/ESS’SD(K)(x) 71 7.4 6.6 6.0 » Reassuring message for Q1 2011
5\§gii’,'yT§V<;,)age @iles Fy1£,'ged 11291'2 92 83 During the AM, management indicated that Q1 2011 was so far above its business
plan, both for volumes and margins. It did not quantify the LPG unit gross margin but
Performance” (%) w_1m 3m 12m was rather reassuring on that front. As usual, no FY earnings guidance was provided.
Absolute 6 G (1) 41
Rel gj & A XX Small : , 5 W g > Estimates cut on new capex programme
fCllistnolctnenaputiloivdendle nvested One of the key elements of the AM is that Rubis is engaged in a new significant capex

cycle. While we were expecting a major decrease from 2011, company has guided to
2011 capex of EUR124m vs EUR75m estimated. This should come both from Storage
and Distribution with increased storage capacity in Rotterdam and Antwerp as well as
development projects in Distribution. These projects will hurt the profitability in the
short term (start-up costs). All in all, our 2011/12 estimates are cut by 10%.
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100 LS » Outperform reiterated - DCF-based TP cut to EUR94
Short-term, significant investments will weigh on the overall profitability of the group.
/AT ¥ mn ad  prwrry But the long-term story remains intact, based on regular and strong EPS growth

(+16%e CAGR over 2010-13), attractive dividend vyield (4%+) and accretive

B \V\,/\V"\'\“ MM""VA‘ acquisitions (management still working on additional deals).
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Figure 1: FY 2010 Adjusted Net profit 5% below estimates

Rubis’s FY 2010 earnings

H1 H2 FY
EURmM 2009 2010 YoY 2009 2010 YoY 2010e 2009 2010 YoY  2010e
Storage 89 129  45% 101 158  57% 158 189 287  51% 286
Excluding trading 42 48  14% 45 59 31% 59 87 107 23% 107
Distribution 368 554  51% 394 609  54% 609 763 1,163  53% 1,163
Volumes - LPG retail 5% 13% 9%
Total revenues 457 683  49% 495 767  55% 766 952 1,450 52% 1,449
Unit gross margin - LPG -9% 1% -4%
Storage 24 31 28% 26 32  23% 34 50 62  25% 65
Distribution 42 42 0% 28 31 13% 32 69 73 5% 74
Holding -4 -4 -4 -4 -4 -8 -8 -8
Total EBITDA 62 68  10% 50 60  19% 63 112 127 14% 131
Storage 19 24 29% 19 24 26% 26 38 48  27% 50
Distribution 30 29 -3% 15 18 20% 19 45 47 4% 48
Holding -4 5 16% -1 -4 -1 -5 -8 -6
Total recurring EBIT 45 49 8% 33 38  17% 44 78 87 12% 93
Reported EBIT 44 54  23% 33 34 4% 44 76 88  15% 98
Reported Net profit 27 35  30% 20 21 6% 28 47 56  19% 63
Adjusted Net profit 28 31 12% 20 25  22% 28 48 56 16% 59
DPS 2.85 3.05 7% 3.29
Net debt 181 199 181 150 146
Source: Exane BNP Paribas estimates
Figure 2: 2011/12 EPS estimates cut by c. 10% on higher costs
Rubis’s forecasts by divisions
Old Revised % change

EURmM 2010e 2011e 2012e 2010 2011e 2012e 2010e 2011e 2012e
Revenues 1,449 1,632 2,201 1,450 1,631 2,199 0.1% 0.0% -0.1%
Rubis Terminal 286 303 315 287 302 312 0.2% -04%  -0.9%
o/w pure storage 107 124 136 107 122 133 0.0% -1.3% -2.5%
o/w trading 179 179 179 180 180 180 0.3% 0.3% 0.3%
Rubis Energie 1,163 1,329 1,886 1,163 1,330 1,887 0.0% 0.1% 0.0%
Recurring EBIT 93 129 173 87 117 156 -6.1% 9.4% -9.9%
Rubis Terminal 50 62 72 48 57 65 -4.6% -7.5% -10.4%
Rubis Energie 48 74 107 47 69 100 -2.1% -6.9% -6.7%
Holding & Eliminations -6 -6 -6 -8 -8 -8 40.1% 40.1% 40.1%
Recurring EBIT margin 6.4% 79% 7.9% 6.0% 7.5% 71%
Rubis Terminal 17.6% 20.3% 23.0% 16.8% 18.9% 20.8%
excluding trading 47.0% 49.6% 53.1% 44.8% 46.5% 48.8%
Rubis Energie 42% 56% 57% 4.1% 56% 5.3%
Attributable Net profit 63 82 112 56 74 101 -9.9% -10.7% -10.3%
Adjusted Net profit 59 82 112 56 74 101 -5.2% -10.7% -10.3%
Number of fully diluted shares (average) 12.2 14.8 14.8 12.2 14.8 14.9 0.1% -0.6% 0.1%
Adjusted EPS 4.85 5.55 7.58 4.64 5.01 6.82 -4.3% 9.7% -10.1%
Source: Exane BNP Paribas estimates
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Funding Analysis

Gross cash position at 31 Dec. 10 182
EURm Dec.11 Dec.12 Dec.13 Dec.14
FCF (6) 64 128 128
Gross debt reimbursements (34) (34) (34) (84)
New funds (debt, capital, divestment) 0 0 0 0
Other cash outflows (acquisitions etc) 0 (200) 0 0
Dividend base case (46) (50) (68) (72)
Share buybacks 0 0 0 0
SURPLUS/(SHORTFALL)
Annual 97 (220) 26 (27)
Cumulative 97 (123) (97) (124)
Annual if div is 0 na (169) 95 44
Cumulative if div is 0 na (72) 22 66
Available credit lines *
Covenant(s): Gearing < 100%
Net debt / EBITDA < 3.5x
Gearing 2 26% 47% 38% 29%
Net Debt / EBITDA 2 1.2x 1.8x 1.4x 1.1x

* Credit Lines Comment
2 Ratio based on our estimates

» Rubis's leverage remains reasonable (gearing at 36% at end-2009, net debt/EBITDA expected at 1.5x at end-
2011) given the resilience of its two divisions (basic needs, long-term contracts). The company has a credit
facility still available for an average maturity of 5 years (EUR200m at 60bp above Euribor). (Comment updated on
16 Nov. 10)

Source: Exane BNP Paribas estimates

Forthcoming events

Date Event

10 May 2011 Q1 2011 Sales
9 Jun. 2011 AGM

31 Aug. 2011 H1 2011 Results

Commitment of transparency (see www.exane.com/disclosureequitiesuk for details. Complete disclosures available on
www.exane.com/compliance)

Exane is independent of BNP Paribas (BNPP) and the agreement between the two companies is structured to guarantee the independence of
Exane's research, published under the brand name “Exane BNP Paribas”. Nevertheless, to respect a principle of transparency, we separately
identify potential conflicts of interest with BNPP regarding the company/(ies) covered by this research document.

Exane
. Analyst's Equity stake Amended after Additional
Ing:rs]tkriv:];nt Distributor ;ﬁ;‘%‘g Col?;igate personal Disclosure to material
interest US Law French Law company conflicts
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Source: Exane

BNP Paribas
As of 28/02/2011 BNPP owns 1.41% of RUBIS

Source: BNP Paribas
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Price at 16 Mar. 11 / Target Price
EURT78.8 / EUR94 +19% RUBIS (Outperform)

Reuters /Bloomberg: RUBF.PA/RUI FP Analyst: Charles-Henri De-Mortemart (+33) 14299 52 18 Oil & Gas (Outperform) - France
Company Highlights EURm

Enterprise value 1,257 000 * -
Market capitalisation 1,125 80.0 m ‘ﬁh‘“ Fage

Free float 872 A o m \‘WMA ‘W -

3m average volume 3 600 W LR = A

Performance (*) 1m 3m 12m R\, L ) M W 4

Absolute (%) (11%)  41% w00 Jn// L Db v

Rel. Sector 2% (11%)  36% ” ol M

Rel. DJ Euro STOXX 0% (9%)  34% \wa\//’ 7 v

12m Hi/Lo (EUR) : 89.5 -12% / 57.9 +36% m"’,‘\—/\h

CAGR 1999/2011 2011/2013 MM/\/\“\{"

EPS restated (**) 8% 20% 74 T M

CFPS 7% 16% Price ——80'CFPS Relative to DJ Euro STOXX Small

Price (yearly avg from Dec. 00 to Dec. 10) 21.8 22.8 24.7 26.7 33.7 49.2 58.4 62.1 51.5 51.2 67.4 78.8 78.8 78.8
PER SHARE DATA (EUR)

No of shares year end, basic, (m) 5.194 5.422 6.027 6.587 6.847 8.425 8.718 9.935 10.296 10.822 14.070 14.274 14.274 14.274
Average no of shares, diluted, excl. treasury stocks (m) 5.292 5.520 6.126 6.686 7.006 7.304 8.817 9.772 10.511 11.123 12.173 14.752 14.854 14.854
EPS reported 3.71 2.28 222 2.37 231 2.78 3.62 4.31 4.30 4.59 5.21 5.23 7.07 7.44
EPS restated 37 224 2.16 2.26 215 258 3.50 3.60 4.15 4.40 4.64 5.01 6.82 7.18
% change 91.9% (39.7%) (3.5%) 4.5% (4.8%) 20.3% 35.5% 2.9% 15.3% 6.0% 5.5% 8.0% 36.0% 5.3%
CFPS 4.24 3.88 3.70 4.07 4.25 4.30 5.54 6.04 6.79 7.66 7.63 8.15 10.60 11.06
Book value (BVPS) (a) 35.1 35.4 36.0 34.7 33.5 36.3 38.0 41.9 431 45.4 50.8 52.1 55.6 58.3
Net dividend 1.24 1.30 1.37 1.42 1.50 1.90 2.14 2.45 2.65 2.85 3.05 3.35 4.59 4.84
STOCKMARKET RATIOS YEARLY AVERAGE PRICES for end Dec. 00 to Dec. 10 Dec. 05 Dec. 06 Dec. 07 Dec. 08 Dec. 09 Dec. 10 Dec. 11e Dec. 12e Dec. 13e
P/ E(P/ EPS restated) 5.9x 10.2x 11.4x 11.8x 15.7x 19.0x 16.7x 17.3x 12.4x 11.6x 14.5x 15.7x 11.6x 11.0x
P/ Erelative to DJ Euro STOXX Small 38% 83% 63% 66% 7% 98% 102% 104% 144% 152% 136%

P/CF 5.2x 5.9x 6.7x 6.5x 7.9x 11.4x 10.5x 10.3x 7.6x 6.7x 8.8x 9.7x 7.4x 7.1x
FCF yield (7.3%) 13.8% (0.9%) 9.8% 6.2% 6.0% 2.1% (2.2%) (9.1%) 0.7% (0.4%) (0.5%) 5.6% 1.1%
P/BVPS 0.62x 0.64x 0.69x 0.77x 1.01x 1.35x 1.54x 1.48x 1.20x 1.13x 1.33x 1.51x 1.42x 1.35x
Net yield 5.7% 5.7% 5.6% 5.3% 4.4% 3.9% 3.7% 3.9% 5.1% 4.5% 4.3% 5.8% 6.1%
Payout 33.5% 58.1% 63.5% 63.0% 69.9% 73.6% 61.2% 68.1% 63.9% 65.7% 66.8% 67.4% 67.4%
EV / Sales 0.52x 0.65x 0.69x 0.70x 0.74x 1.01x 0.80x 0.79x 0.58x 0.63x 0.77x 0.66x 0.62x
EV / Restated EBITDA 5.3x 5.6x 5.9x 5.6x 4.2x 7.7x 9.3x 8.5x 7.1x 7.1x 7.4x 6.6x 6.0x
EV / Restated EBITA 8.6x 8.6x 9.8x 9.9x 6.0x 10.4x 13.2x 12.5x 9.5x 10.5x 10.5x 9.2x 8.3x
EV / OpFCF NC 6.7x 24.6x 9.0x 6.2x 9.7x 22.6x 69.4x NC 33.6x 36.0x 12.7x 7.6x
EV / Capital employed (incl. gross goodw ill) 0.7x 0.7x 0.8x 0.8x 0.9x 1.2x 1.4x 1.3x 1.1x 1.1x 1.4x 1.3x
ENTERPRISE VALUE (EURm) 196 244 268 279 188 355 582 673 692 917 1257 1,451

Market cap 113 123 147 172 227 375 501 579 521 839 1,125 1,125

+ Adjusted net debt 79 108 93 76 49 96 82 93 175 150 201 387

+ Other liabilities and commitments 0 0 [ 0 2 5 6 9 10 13 14 15

+ Revalued minority interests 31 49 50 51 52 14 13 14 14 21 22 29

- Revalued investments 27 36 22 21 141 136 20 23 29 106 106 106

P & L HIGHLIGHTS (EURm) Switch to IFRS data from FY ended 12/04 Dec. 04 Dec. 05 Dec. 06 Dec. 07 Dec. 08 Dec. 09 Dec. 10 Dec. 11e Dec. 12e Dec. 13e
Sales 374.8 376.2 389.6 396.8 255.5 350.2 728.5 851.9 1,192.3 951.9 1,449.8 1,631.0 2,199.1 2,239.9
Restated EBITDA (b) 371 43.5 45.1 49.6 44.6 46.1 62.9 79.5 97.3 111.4 129.2 169.4 218.8 230.2
Depreciation (14.3) (15.0) (17.7) (21.4) (13.5) (12.0) (18.7) (25.8) (24.9) (33.7) (42.0) (50.0) (60.5) (62.0)
Restated EBITA (b) (**) 22.8 28.5 27.4 28.2 311 34.0 44.2 53.7 725 7.7 87.1 119.4 158.2 168.1
Reported operating profit (loss) 22.8 28.5 274 28.2 316 34.5 44.2 57.3 721 76.5 87.9 119.4 158.2 168.1
Net financial income (charges) (2.8) (6.1) (5.1) (5.1) (3.8) (2.1) 3.7) (6.5) (8.6) (6.9) (3.6) (9.4) (11.6) (13.6)
Affiliates 0.0 0.0 0.0 0.0 0.0 0.0 (0.0) (0.0) (0.0) (0.0) (0.0) 0.0 0.0 0.0
Other 9.2 (0.7) 1.3 0.0 24 1.7 3.2 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Tax (5.2) (6.9) (7.5) (4.6) (10.8) (11.3) (11.5) (11.0) (18.5) (19.7) (24.0) (31.3) (38.9) (40.9)
Minorities (4.6) (2.6) (3.1) (3.5) (4.1) (3.8) (1.7) (2.2) (2.3) (2.7) (3.9) (5.0) (6.9) (7.3)
Goodw ill amortisation 0.0 0.0 0.0 0.0 - - - - - - - - - -
Net attributable profit reported 19.3 12.1 13.0 15.0 15.2 19.0 30.5 375 427 47.2 56.4 736 100.9 106.3
Net attributable profit restated (c) 19.3 12.1 13.0 15.0 14.9 18.7 30.5 34.7 43.0 48.1 55.9 73.6 100.9 106.3
CASH FLOW HIGHLIGHTS (EURm)

EBITDA (reported) 371 43.5 45.1 49.7 45.1 46.5 62.9 83.1 97.0 110.2 129.9 169.4 218.8 230.2
EBITDA adjustment (b) 0.0 (0.0) 0.0 (0.0) (0.5) (0.5) 0.0 (3.6) 0.4 1.2 0.7) 0.0 0.0 0.0
Other items (1.7) (4.7) (4.7) (7.2) 6.0 5.0 34 5.7 17 29 0.1 (0.6) (0.6) (0.6)
Change in WCR (18.5) 239 (8.5) 15.8 (4.2) 55 27 (12.9) (23.8) 3.6 (3.4) (9.6) (30.2) (2.2)
Operating cash flow 16.8 62.7 31.9 58.2 46.5 56.6 68.9 722 75.2 117.9 125.9 159.1 188.0 2273
Capex (19.4) (26.1) (21.0) (27.4) (16.3) (19.9) (43.2) (62.5) (99.3) (88.6) (98.6) (124.2) (73.4) (44.8)
Operating free cash flow (OpFCF) (2.5) 36.6 10.9 30.8 30.1 36.7 25.8 9.7 (24.1) 293 27.3 34.9 114.6 182.5
Net financial items + tax paid (8.0) (13.0) (12.6) (9.0) (12.8) (13.5) (15.0) (22.8) (24.6) (25.3) (30.6) (40.6) (50.3) (54.4)
Free cash flow (10.5) 236 (1.7) 21.8 17.3 23.2 10.8 (13.1) (48.6) 4.0 (3.4) (5.7) 64.2 128.1
Net financial investments & acquisitions (16.0) (10.4) 3.4 (0.2) (9.3) (118.3) 10.2 (42.2) (22.5) (4.3) (64.2) 0.0 (200.0) 0.0
Other (18.6) (37.6) 12 (0.0) 247 (8.0) 0.1) (1.8) (0.4) 15 (58.0) 0.0 0.0 0.0
Capital increase (decrease) 25 3.4 224 6.5 8.5 69.5 13.0 66.0 18.4 220 195.7 0.0 0.0 0.0
Dividends paid 9.1) (8.5) (10.4) (10.9) (13.7) (13.9) (19.7) (20.5) (28.3) (29.4) (38.8) (45.5) (50.4) (68.2)
Increase (decrease) in net financial debt 51.8 29.4 (14.9) (17.3) (27.6) 47.6 (14.2) 11.6 81.4 6.2 (31.4) 51.2 186.2 (59.9)
Cash flow, group share 22 21 22 27 30 31 48 59 71 84 92 120 157 164
BALANCE SHEET HIGHLIGHTS (EURm)

Fixed operating assets, incl. gross goodw ill 322 355 370 379 302 392 459 571 661 716 821 895 1,108 1,090
WCR (26) (28) (22) (32) (103) (88) (29) (34) (26) (28) (8) P 32 34
Capital employed, incl. gross goodwill 295 327 348 348 198 304 430 537 635 688 812 896 1,139 1,124
Shareholders' funds, group share 182 192 217 229 229 306 331 416 444 491 715 743 794 832
Minorities 50 49 50 51 52 14 13 14 14 14 17 22 29 37
Provisions/ Other liabilities 10 13 8 10 10 23 24 36 31 32 37 36 35 35
Net financial debt (cash) 79 108 93 76 49 96 82 93 175 181 150 201 387 327
FINANCIAL RATIOS (%) .

Sales (% change) 59.5% 0.4% 3.6% 1.8% (35.6%) 37.1% 108.0% 16.9% 40.0% (20.2%) 52.3% 12.5% 34.8% 1.9%
Organic sales grow th 22.0% 0.3% 3.6% 1.8% 4.2% 25.2% 72% 21% 30.1% 30.1% 40.0% 12.5% 34.8% 1.9%
Restated EBITA (% change) (**) (2.0%) 25.1% (3.6%) 2.8% 10.2% 9.4% 29.8% 21.5% 35.0% 7.3% 12.1% 37.0% 32.5% 6.3%
Restated attributable net profit (% change) (**) 93.8% (37.0%) 7.2% 14.8% (0.3%) 25.6% 62.7% 13.8% 23.9% 11.9% 16.2% 31.7% 37.1% 5.4%
Personnel costs / Sales 5.6% 5.9% 6.9% 71% 9.6% 7.3% 5.2% 5.8% 5.2% 7.5% 5.3% 5.1% 4.1% 4.3%
Restated EBITDA margin 9.9% 11.6% 11.6% 12.5% 17.5% 13.2% 8.6% 9.3% 8.2% 1.7% 8.9% 10.4% 9.9% 10.3%
Restated EBITA margin 6.1% 76% 7.0% 71% 12.2% 9.7% 6.1% 6.3% 6.1% 8.2% 6.0% 7.3% 7.2% 7.5%
Tax rate 26.1% 30.8% 33.5% 20.1% 39.0% 34.8% 28.3% 21.6% 29.2% 28.4% 28.5% 28.5% 26.5% 26.5%
Net margin 6.4% 3.9% 4.1% 4.7% 7.5% 6.5% 4.4% 4.7% 3.8% 5.2% 4.2% 4.8% 4.9% 5.1%
Capex / Sales 5.2% 6.9% 5.4% 6.9% 6.4% 5.7% 5.9% 7.3% 8.3% 9.3% 6.8% 7.6% 3.3% 2.0%
OpFCF / Sales (0.7%) 9.7% 2.8% 7.8% 11.8% 10.5% 3.5% 1.1% (2.0%) 3.1% 1.9% 21% 5.2% 8.1%
WCR / Sales (7.0%) (7.5%) (5.7%) (8.0%) (40.4%) (25.2%) (4.0%) (4.0%) (2.2%) (2.9%) (0.6%) 0.1% 1.4% 1.5%
Capital employed (excl. gross goodw ill) / Sales 25.7% 32.9% 36.1% 34.3% 16.9% 32.9% 30.5% 34.8% 32.4% 46.0% 37.7% 38.7% 39.7% 38.3%
ROE 10.6% 6.3% 6.0% 6.5% 6.5% 6.1% 9.2% 8.3% 9.7% 9.8% 7.8% 9.9% 12.7% 12.8%
Gearing 34% 45% 35% 27% 17% 30% 24% 22% 38% 36% 20% 26% 47% 38%
EBITDA / Financial charges 13.2x 7.1x 8.9x 11.4x 13.7x 16.2x 13.8x 13.2x 10.4x 14.8x 19.1x 17.9x 18.9x 16.9x
Adjusted financial debt / EBITDA 2.1x 2.5x 2.1x 1.5x 1.1x 2.1x 1.3x 1.2x 1.8x 1.6x 1.2x 1.2x 1.8x 1.4x
ROCE, excl. gross goodw ill 17.5% 15.9% 13.0% 16.6% 43.9% 19.2% 14.2% 14.2% 13.3% 12.7% 11.4% 13.5% 13.3% 14.4%
ROCE, incl. gross goodw ill 5.7% 6.0% 5.2% 6.5% 9.6% 7.3% 7.4% 7.8% 8.1% 8.1% 7.7% 9.5% 10.2% 11.0%
WACC 7.2% 7.9% 8.0% 8.8% 9.2% 8.0% 8.3% 8.4% 9.0% 8.6% 9.0% 9.2% 9.2% 9.2%
Average number of employees 392 461 559 613 524 632 632 977 1,102 1,106 1,109 1,129 1,149 1,159
Latest Model update : 16 Mar. 11 (a) Intangibles: EUR265.59m, or EUR19 per share. (b) adjusted for capital gains/losses, impairment charges, exceptional restructuring charges, capitalized R&D, pension charge replaced by service cost

(c) adj.for capital gains losses, imp.charges, capitalized R&D, am. of i i from M&A, exceptional restructuring, (*) In listing currency, with div. reinvested, (**) also adjusted for am. of i i from M&A, or for am. of gwill for pre IFRS years
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Germany

Tel: (+49) 69 42 72 97 300
Fax: (+49) 69 42 72 97 301

NEW YORK

Exane Inc.

640 Fifth Avenue

15th Floor

New York, NY 10019
USA

Tel: (+1) 212 634 4990
Fax: (+1) 212 634 5171

114 35 Stockholm
Sweden
Tel: (+46) 8 5090 1223

8001 Zurich
Switzerland
Tel: (+41) 1228 66 00
Fax: (+41) 1 228 66 40

Singapore 049909
Tel: (+65) 6212 9055
Fax: (+65) 6212 9082

Exane research is also available on the website (www.exanebnpparibas-equities.com) as well as on Bloomberg (EXAA), First Call and Reuters.

Important notice: Please refer to our complete disclosure notice available on www.exane.com/compliance

This research is produced by EXANE SA and / or EXANE LTD (“EXANE”) on behalf of themselves. EXANE SA is regulated by the "Autorité des Marchés
Financiers" (AMF) and EXANE LTD is regulated by the "Financial Services Authority" (FSA). In accordance with the requirements of FSA COB 7.16.7R and
associated guidances “Exane’s policy for managing conflicts of interest in relation to investment research” is published on Exane’s web site (www.exane.com).
Exane also follows the guidelines described in the code of conduct of the AFEI (Association Francaise des Entreprises d'Investissement) on "managing conflicts of
interest in the field of investment research". This code of conduct is available on Exane’s web site (www.exane.com).

This research is solely for the private information of the recipients. All information contained in this research report has been compiled from sources believed to be
reliable. However, no representation or warranty, express or implied, is made with respect to the completeness or accuracy of its contents, and it is not to be relied
upon as such. Opinions contained in this research report represent Exane's current opinions on the date of the report only. Exane is not soliciting an action based
upon it, and under no circumstances is it to be used or considered as an offer to sell, or a solicitation of any offer to buy.

While Exane endeavours to update its research reports from time to time, there may be legal and/or other reasons why Exane cannot do so and, accordingly, Exane
disclaims any obligation to do so.

This report is provided solely for the information of professional investors who are expected to make their own investment decisions without undue reliance on this
report and Exane accepts no liability whatsoever for any direct or consequential loss arising from any use of this report or its contents.

ANALYST CERTIFICATION: all of the views expressed in the research report accurately reflect the research analyst's personal views about any and all of the
subject securities or issuers of this research report. No part of the research analyst's compensation was, is, or will be, directly or indirectly, related to the specific
recommendations or views expressed by the research analyst in this research report.

This report may not be reproduced, distributed or published by any recipient for any purpose. Any United States person wishing to obtain further information or to
effect a transaction in any security discussed in this report should do so only through Exane Inc., which has distributed this report in the United States and, subject
to the above, accepts responsibility for its contents.

BNP PARIBAS has acquired an interest in VERNER INVESTISSEMENTS the parent company of EXANE. VERNER INVESTISSEMENTS is controlled by the

management of EXANE. BNP PARIBAS’s voting rights as a shareholder of VERNER INVESTISSEMENTS will be limited to 40% of overall voting rights of VERNER
INVESTISSEMENTS.

WANE BNP PARIBAS
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