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Summary annual review 2006

Business assets, financial statements

results

Consolidated financial statements

CONSOLIDATED BALANCE SHEET at 31 DECEMBER 2006

ASSETS

(in thousands of euros) Note 2006 2005 2004
FIXED ASSETS

Intangible assets 4-3 3,892 3,753 3,310
Goodwil 4-2 203,951 184,485 151,716
Tangible assets 4-1 251,090 203,412 146,482
Investments in equity-accounted companies 4-4 18,335 18,338 18,324
Other financial assets 4-5.1 1,723 1,150 1,119
Deferred taxes 4-6 1,756 2,806 1,539
Other long-term assets 4-7 2,123 9,223 7,784
TOTAL FIXED ASSETS (1) 482,870 423,167 330,274
CURRENTS ASSETS

Inventories 4-8 38,464 38,450 6,747
Trade receivables 4-9 88,489 80,994 56,811
Tax receivables 195 2,062 4
Other currents assets 4-5.2 2,537 3,592 1,167
Marketable securities and other investments 4-10 50,212 46,865 31,786
Disponibilities 21,567 10,099 5,296
TOTAL CURRENT ASSETS (ll) 201,464 182,062 101,811
TOTAL GROUP of ASSETS

INTENDED for DISPOSAL (lll) - 116,123 121,430
TOTAL ASSETS (I + 11 +11I") 684,334 721,352 553,515




CONSOLIDATED BALANCE SHEET at 31 DECEMBER 2006

LIABILITIES
(in thousands of euros) Note 2006 2005 2004
SHAREHOLDERS'’S EQUITY - GROUP SHARE
Share capital 43,591 42,123 34,237
Share premiums 131,145 120,289 58,723
Retained earnings 156,615 143,720 136,359
TOTAL 331,351 306,132 229,319
MINORITY INTERESTS 13,107 14,230 51,577
SHAREHOLDERS’ EQUITY (I) 4-11 344,458 320,362 280,896
NON-CURRENT LIABILITIES
Borrowings and financial debt 4-13.1 82,597 118,334 46,334
Cylinder deposits 35,978 36,065 28,497
Commitments to employees 4-16 6,487 4,679 2,359
Other provisions 4-15 17,344 17,987 7,391
Deferred taxes 4-6 20,053 18,139 16,740
Other long-term liabilities 4-13.2 1,151 976 978
TOTAL (Il) 163,610 196,180 102,299
NON-CURRENT LIABILITIES
Borrowings and banks overdrafts (< lyear) 4-13.1 71,080 34,739 39,255
Tax payables 4-14 100,540 93,977 58,214
Tax liabilities 3,823 3,816 3,459
Other current liabilities 4-13.2 823 774 75
TOTAL (Il 176,266 133,306 101,003
TOTAL LIABILITIES RELATED to A GROUP
of ASSETS INTENDED for DISPOSAL (IV) - 71,504 69,317
TOTAL LIABILITIES (I + Il + Il + V) 684,334 721,352 553,515
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Consolidated financial statements

CONSOLIDATED PROFIT and LOSS ACCOUNT at 31 DECEMBER 2006

(in thousands of euros) Note 2006 2005 2004
Sales of merchandises 499,388 285,347 194,756
Total sales revenues 229,087 64,813 60,727
NET SALES 5-1 728,475 350,160 255,483
Other income 584 541 543
Purchases consumed 5-2 (534,031) (221,153) (134,074)
External expenses 5-4 (79,566) (46,248) (43,766)
Payroll costs 5-3 (35,716) (25,699) (24,644)
Taxes and duties (13,178) (8,268) (7,191)
Depreciation 5-5 (22,594) (13,811) (12,509)
Provisions 5-5 (5,435) (1,926) (1,016)
Other operating income and expenses 5-6 5,628 425 (1,724)
GROSS OPERATING INCOME 64,019 47,402 44,450
CURRENT OPERATING INCOME 44,167 34,021 31,102
Income from cash and cash equivalents 5-7 (13) 478 459
OPERATING INCOME 44,154 34,499 31,561
Income from cash and cash equivalents 2,595 1,423 982
Gross cost of financial debt (7,143) (4,269) (4,242)
[64]  NET COST of FINANCIAL DEBT 5-8 (4,548) (2,846) (3,260)
Other financial income and expenses 5-9 883 780 (566)
INCOME BEFORE TAX 40,489 32,433 27,735
Income tax 5-10 (11,478) (11,287) (10,817)
INCOME AFTER TAX 29,011 21,146 16,918
Share of earnings from equity-accounted companies (3) 13 -

NET INCOME GENERATED

by CONTINUING ACTIVITIES 29,008 21,159 16,918
NET INCOME GENERATED

by DISCONTINUED OPERATIONS 3,201 1,662 2,366
TOTAL NET INCOME 32,209 22,821 19,284
NET INCOME - GROUP SHARE 30,471 19,040 15,190
NET INCOME - MINORITY INTERESTS 1,738 3,781 4,094

NET PROFITS GROUP’S SHARE
from CONTINUED ACTIVITIES 27,290 17,567 12,951

Basic earnings per share (in euros) 5-11 3.55 2.70 2.25
Diluted earnings per share (in euros) 5-11 3.50 2.62 2.19




CHANGE in CONSOLIDATED SHAREHOLDERS’ EQUITY

(in thousands of euros) Capital  Share  Premiums Shareholders’ Minority Shareholders’
premiums consolidated equity interests equity of
reserve Group consolidated
share entity
SHAREHOLDERS’EQUITY at 1 JANUARY 2004 32,935 51,628 133,630 218,193 50,632 268,825
Capital increase 1,302 7,095 - 8,397 - 8,397
Distribution of dividends - - (10,688) (10,688) (3,022) (13,710)
Income for 2004 - - 15,191 15,191 4,092 19,283
Legal reserve on share premiums - - 130 130 - 130
Currency conversion reserves - - (2,068) (2,068) (73) (2,141)
Changes due to different accounting method - - (184) (184) (93) (277)
Other changes - - 348 348 41 389
SHAREHOLDERS’ EQUITY
at 31 DECEMBER 2004 34,237 58,723 136,359 229,319 51,577 280,896
IMPLEMENTATION of IAS 32-39 - - (997) (997) 1 (996)
SHAREHOLDERS’ EQUITY at 1 JANUARY 2005 34,237 58,723 135,362 228,322 51,578 279,900
Capital increase 7,886 61,566 - 69,452 - 69,452
Distribution of dividends - - (11,638) (11,638) (2,364) (14,002)
Income for 2005 - - 19,040 19,040 3,781 22,821
Currency conversion reserves - - 2 2 15 17
Financial interests - - 837 837 837
Change in percentage interest - - - - (38,851) (38,851)
Other changes - - 117 117 71 188
SHAREHOLDERS’ EQUITY
at 31 DECEMBER 2005 42,123 120,289 143,720 306,132 14,230 320,362
SHAREHOLDERS’ EQUITY at 1 JANUARY 2006 42,123 120,289 143,720 306,132 14,230 320,362
Capital increase 1,468 11,791 - 13,259 - 13,259
Distribution of dividends - - (17,977) (17,977) (1,696) (19,673)
Income for 2006 - - 30,471 30,471 1,738 32,209
Legal reserve on share premiums - (935) 935 - - -
Currency conversion reserves - - (712) (712) 7 (705)
Purchase of treasury shares - - (290) (290) - (290)
Financial interests - - (150) (150) - (150)
Change in percentage interest - - (35) (35) (1,265) (1,200)
Other changes of wich IFRS 2 - - 653 653 (7) 646
SHAREHOLDERS’ EQUITY
at 31 DECEMBER 2006 43,591 131,145 156,615 331,351 13,107 344,458
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CONSOLIDATED STATEMENT of CASH FLOW at 31 DECEMBER 2006

(in thousands of euros) 2006 2005 2004
TOTAL GROUP PROFITS from CONTINUED ACTIVITIES 29,008 21,159 16,918
NET INCOME from DISCONTINUED OPERATIONS 3,201 1,662 2,366
Adjustments :

Elimination of earnings from equity-accounted companies 3 (13) -
Elimination of depreciation and provisions 19,667 11,996 12,565
Elimination of gains/losses on asset sales and profits/losses and profits on dilution 308 (476) (557)
Elimination of dividend income (15) (16) (17)
Other income and expenses with no cash impact (155) (702) -
Cash flow related to discontinued operations (2,190) 667 2,221
FREE CASH FLOW after COST

of NET FINANCIAL DEBT and TAX 49,827 34,277 33,496
Elimination of income tax charge 11,477 11,287 10,816
Elimination of cost of net financial debt 4,548 2,845 3,259
Cash flow related to discontinued operations 366 2,686 3,063
FREE CASH FLOW before COST

of NET FINANCIAL DEBT and TAX 66,219 51,095 50,634
Impact of change in WCR 2,729 5,537 (4,184)
Tax paid (10,472) (10,638) (9,616)
Cash flow related to discontinued operations 9,312 (7,052) (12,380)
CASH FLOW RELATED to OPERATING ACTIVITIES 67,788 38,942 24,454
Impact of changes in scope of consolidation:

RUBIS ENERGIE CARAIBES and RUBIS ENERGIE FRANCE 8,775 - -
Impact of changes in scope of consolidation : RUBIS ENERGIE CARAIBES 16,216 -
Acquisition of financial assets: RUBIS ENERGIE FRANCE DIVISION (13,055) (26,500) -
Acquisition of financial assets: RUBIS ENERGIE CARAIBES DIVISION (40,292) (107,669) -
Acquisition of financial assets: RUBIS TERMINAL DIVISION (885) (858) (839)
Sale of financial assets: RUBIS ENERGIE ITALIE DIVISION (cf note 6) 55,153 - -
Acquisition of tangible and intangible assets (43,181) (19,894) (16,312
Change in loans and advances granted (330) 28 278
Sale of tangible and intangible assets 580 956 1,266
Acquisition of financial assets (30) 38 -
Dividend received 15 16 17
Other cash flow related to investment operations - (524) (9,743)
Cash flow related to discontinued operations (1,286) 393 (528)
CASH FLOW RELATED to INVESTING ACTIVITIES (34,536) (137,798) (25,861)

[~




CONSOLIDATED STATEMENT of CASH FLOW at 31 DECEMBER 2006

(in thousands of euros) 2006 2005 2004
Capital increase 13,259 69,452 8,527
Acquisition of treasury share’s (290) - -
Loan issues 28,465 93,399 17,163
Loan redemptions (27,209) (28,905) (16,008)
Net financial interest paid (4,515) (2,899) (3,204)
Dividends paid to Group shareholders (17,977) (11,640) (10,670)
Dividends paid to minority interests (1,695) (2,270) (3,021)
Cash flow related to discontinued operations (8,948) (698) 5,728
CASH FLOW RELATED to FINANCING ACTIVITIES (18,910) 116,439 (1,485)
Impact of changes in exchange rates (179) (43) (72)
Impact of changes in accounting principles 1,107 276 (202)
CHANGE in CASH 15,270 17,816 (3,165)
CASH of CONTINUING OPERATIONS

Opening cash (*) 56,964 37,082 40,514
Change in cash flow 14,815 19,882 (3,432)
Closing cash (*) 71,779 56,964 37,082
Financial debt (153,677) (153,073) (85,589)
Cash net of financial debt (81,898) (96,109) (48,507)
CASH of DISCONTINUED OPERATIONS

Opening cash (¥) (455) 1,611 1,344
Cash flow for the year 455 (2,066) 267
Closing cash (*) 0 (455) 1,611
Financial debt - (29,157) (27,678)
Cash net of financial debt - (29,612) (26,067)

(*) cash excluding bank overdrafts
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