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STATUTORY AUDITORS’ REPORT ON THE CONSOLIDATED FINANCIAL STATEMENTS

To the Rubis Shareholders’ Meeting,

I. OPINION 

Pursuant to the engagement entrusted to us by your Shareholders’ Meeting, we have audited Rubis’ accompanying consolidated fi nancial 
statements for the year ended December 31, 2017.

In our opinion, the consolidated fi nancial statements give a true and fair view of the results of operations for the past year, and of the assets 
and liabilities, and fi nancial position of the Group at the end of the year comprising the persons and entities included in the consolidation, in 
accordance with IFRS as adopted in the European Union.

The audit opinion expressed above is consistent with our report to the Accounts and Risk Monitoring Committee.

II. BASIS FOR OPINION 

Audit framework
We conducted our audit in accordance with professional standards applicable in France. We believe that our audit provides a suffi cient and 
reasonable basis for our opinion.

Our responsibilities under the said standards are described in the section entitled “Statutory Auditors’ responsibilities for the audit of the 
consolidated fi nancial statements” of this report. 

Independence
We conducted our audit, in compliance with the independence rules applicable to us, over the period from January 1, 2017 to the date of our 
report, and have not provided any of the prohibited services mentioned in Article 5 (1) of Regulation (EU) No. 537/2014 or the French Code of 
ethics for Statutory Auditors.

III. JUSTIFICATION OF ASSESSMENTS – KEY AUDIT MATTERS 

In accordance with the requirements of Articles L. 823-9 and R. 823-7 of the French Commercial Code (Code de commerce) relating to the 
justifi cation of our assessments, we draw your attention to the key audit matters relating to the risks of material misstatement that in our 
professional judgment were of greatest signifi cance in the audit of the consolidated fi nancial statements in the year under review, as well as 
our responses to such risks.

These matters were addressed in the context of our audit of the consolidated fi nancial statements as a whole, and in forming our opinion 
thereon. We do not provide a separate opinion on specifi c items of these consolidated fi nancial statements. 

First consolidation of Dinasa and Galana
(Note 3.2 “Changes in the scope of consolidation” to the consolidated fi nancial statements)

Risk identifi ed Our response

In 2017, Rubis made 2 signifi cant acquisitions: the Dinasa and Galana 
groups, the leading distributors of petroleum products in Haiti and 
Madagascar respectively.
The acquisitions of Dinasa and Galana resulted in the recognition in the 
consolidated fi nancial statements as of the date of inclusion in the scope of 
goodwill in the amount of €217 million and €166 million respectively, after 
allocation of the purchase price to assets acquired and liabilities assumed. 
The purchase price allocation will be fi nalized within 12 months of the date 
of takeover.
Moreover, as the acquisitions made during the year had an impact of more 
than 25% on Rubis’ main aggregates, pro-forma fi nancial information is 
presented in the Notes in application of AMF recommendation No. 2013-08, 
in addition to the information provided pursuant to IFRS 3.
The fi rst consolidation of Dinasa and Galana is considered a key audit matter 
in view of the materiality of these acquisitions and the signifi cant degree of 
judgment exercised by management in identifying the assets acquired and 
liabilities assumed, and in assessing their fair value.

Our work consisted notably in:
• reviewing the acquisition contracts;
• assessing the appropriateness of the assumptions and methods used to 

measure the assets acquired and liabilities assumed in view of the criteria 
imposed by the relevant accounting standards;

• verifying the appropriateness of the pro-forma fi nancial information 
provided in the Notes to the consolidated fi nancial statements.
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Measurement of goodwill
(Note 4.2 “Goodwill” to the consolidated fi nancial statements)

Risk identifi ed Our response

Rubis’ business development is based in large part on external growth. 
Acquisitions have resulted in the recognition of signifi cant goodwill in the 
consolidated balance sheet.
As of December 31, 2017, net goodwill in the consolidated balance sheet 
amounted to €1,096 million.
Rubis performs impairment testing of goodwill at least once a year and 
whenever management identifi es an indication of loss of value. Impairment 
is recognized if the recoverable value falls below the net book value, the 
recoverable amount being the greater of the value in use and fair value less 
costs to sell.
The measurement of the recoverable value requires Rubis’ management to 
make numerous estimates and judgments, including the preparation of 
forecasts and the selection of discount and long-term growth rates.
The measurement of goodwill is considered a key audit matter in view of the 
signifi cant amount of goodwill in the fi nancial statements and its sensitivity to 
the assumptions made by management.

We examined Rubis’ implementation of impairment testing in accordance 
with the prevailing accounting standards, and assessed the reasonableness 
of the key estimates used by management.
In particular, we assessed the reasonableness of cash-fl ow projections, as 
validated by management, in view of the economic and fi nancial environment, 
as well as the consistency of such forecasts with historical performance.
With respect to the models used to determine recoverable values, we called 
on our valuation experts to:
• test the mathematical reliability of the models and recalculate the 

resulting values;
• assess the consistency of the perpetual growth rates used by management 

in comparison with our own analyses;
• evaluate the methodologies used to determine discount rates and 

compare them with market data or external sources.
In addition, we obtained and reviewed the sensitivity analyses performed by 
management. We subsequently performed our own sensitivity calculations 
on key assumptions so as to assess their potential impact on the conclusions 
of impairment testing.
We also assessed the appropriateness of the information presented in note 
4.2 to the consolidated fi nancial statements.

Other provisions (excluding employee benefi ts)
(Note 4.11 “Other provisions (excluding employee benefi ts)” to the consolidated fi nancial statements)

Risk identifi ed Our response

Rubis operates in France and internationally, in complex legal and constantly 
changing regulatory environments. It is therefore exposed to environmental, 
legal and commercial litigation. Moreover, some of the Group’s subsidiaries 
are obliged to clean up and replace assets. This obligation is covered by 
provisions in the balance sheet.
Management’s assessment of the related risks has led the Group to recognize 
provisions (excluding employee benefi ts) in the amount of €82.9 million as of 
December 31, 2017. 
Management’s estimate of other provisions (excluding employee benefi ts) is 
considered a key audit matter due to the high degree of judgment involved, 
particularly in assessing the outcome of ongoing litigation and the potentially 
signifi cant impact on the consolidated fi nancial statements.

Our work consisted notably in:
• reviewing the procedures implemented by management to identify and 

list risks and litigation;
• assessing the reasonableness of the estimated costs related to such risks:

• by taking note of the risk analysis performed by Rubis, 
• by discussing each dispute or signifi cant risk with management, 
• by questioning Rubis’ external counsel to confi rm the identifi cation of 

disputes and to assess the nature of the associated risks and liabilities 
and the adequacy of the amount of provisions recognized;

• gauging the appropriateness of information relating to other provisions, 
as presented in the Notes to the consolidated fi nancial statements.

IV. VERIFICATION OF INFORMATION ON THE GROUP GIVEN IN THE MANAGEMENT REPORT 

In accordance with professional standards applicable in France, we also performed the specifi c verifi cation required by law of information 
relating to the Group given in the management report of the Board of Management. 

We are satisfi ed as to its fairness and consistency with the consolidated fi nancial statements. 

V. INFORMATION RESULTING FROM OTHER LEGAL AND REGULATORY REQUIREMENTS

Appointment of the Statutory Auditors
We were appointed Statutory Auditors of Rubis by the Shareholders’ Meeting of June 30, 1992.

As of December 31, 2017, Mazars and SCP Monnot & Guibourt were in the 26th consecutive year of their engagement.

VI.  RESPONSIBILITIES OF MANAGEMENT AND THE PERSONS RESPONSIBLE FOR GOVERNANCE AS REGARDS THE CONSOLIDATED 
FINANCIAL STATEMENTS

Management is responsible for the preparation and fair presentation of consolidated fi nancial statements in accordance with IFRS as adopted 
in the European Union, and for establishing such internal control that it deems necessary to enable the preparation of consolidated fi nancial 
statements that are free of material misstatements, whether due to fraud or error.

In preparing the consolidated fi nancial statements, management is responsible for assessing the Company’s ability to continue as a going 
concern, disclosing in these fi nancial statements, as applicable, matters relating to the going concern principle and applying the going concern 
basis of accounting, unless it is intended to wind up the Company or cease trading. 

The Accounts and Risk Monitoring Committee is responsible for monitoring the fi nancial reporting process and the effectiveness of internal 
control and risk management systems, and, where applicable, internal audit relating to the accounting and fi nancial reporting procedures.

The consolidated fi nancial statements have been approved by the Board of Management. 
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VII. STATUTORY AUDITORS’ RESPONSIBILITIES FOR THE AUDIT OF THE CONSOLIDATED FINANCIAL STATEMENTS 

Objective and audit approach
Our role is to issue a report on the consolidated fi nancial statements. Our objective is to obtain reasonable assurance that the consolidated 
fi nancial statements as a whole do not contain any material misstatements. Reasonable assurance is a high level of assurance, but is not 
a guarantee that an audit conducted in accordance with professional standards will systematically detect any material misstatements. 
Misstatements may arise from fraud or error, and are considered material if, individually or in the aggregate, they may reasonably be expected 
to infl uence the economic decisions of users made on the basis of these fi nancial statements. 

As stated in Article L. 823-10-1 of the French Commercial Code, the scope of our statutory audit does not include assurance on the future 
viability of the Company or the quality of the management.

In an audit conducted in accordance with professional standards applicable in France, the Statutory Auditor exercises professional judgment 
throughout the process. In addition:

• it identifi es and assesses the risk of material misstatements in the consolidated fi nancial statements, whether due to fraud or error, and designs 
and implements audit procedures to address such risks, and obtains audit evidence that it deems suffi cient and appropriate to provide a 
basis for an opinion. The risk of not detecting a material misstatement resulting from fraud is greater than for one resulting from error, as 
fraud may involve collusion, forgery, intentional omissions, misrepresentation or the circumventing of internal control;

• it obtains an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in the 
circumstances, but not for the purpose of expressing an opinion on the effectiveness of internal control;

• it assesses the appropriateness of accounting policies used and the reasonableness of accounting estimates made by management, as well 
as the information concerning them provided in the consolidated fi nancial statements;

• it assesses the appropriateness of management’s use of the going concern basis of accounting and, based on the audit evidence obtained, 
whether material uncertainty exists as to events or circumstances liable to cast signifi cant doubt on the Company’s ability to continue as a 
going concern. This assessment is based on the audit evidence obtained up to the date of the audit report. However, future circumstances 
or events could jeopardize the continuity of operations. If it concludes that material uncertainty exists, it draws the attention of the readers 
of the audit report to the related disclosures provided in the consolidated fi nancial statements or, if such disclosures are not provided or are 
inadequate, it issues a qualifi ed certifi cation or a refusal to certify;

• it evaluates the overall presentation of the consolidated fi nancial statements and whether the consolidated fi nancial statements refl ect the 
underlying transactions and events so as to give a true and fair view;

• as regards the fi nancial information of the persons or entities included in the consolidation, it collects information that it deems suffi cient 
and appropriate to express an opinion on the consolidated fi nancial statements. It is responsible for the management, supervision and 
performance of the audit of the consolidated fi nancial statements as well as for the audit opinion. 

Report to the Accounts and Risk Monitoring Committee
We submit to the Accounts and Risk Monitoring Committee a report that outlines the scope of the audit and the work program implemented, 
as well as our signifi cant audit fi ndings. We also report, where appropriate, the signifi cant defi ciencies identifi ed in respect of internal control 
as regards procedures for preparing and processing accounting and fi nancial information.

Our report to the Accounts and Risk Monitoring Committee includes the risks of material misstatement that in our professional judgment were 
of greatest signifi cance in the audit of the consolidated fi nancial statements for the year under review, and which as such constitute the key audit 
matters that we are required to describe in this report.

We also provide the Accounts and Risk Monitoring Committee with the declaration referred to in Article 6 of Regulation (EU) No. 537-2014 
confi rming our independence within the meaning of the rules applicable in France, as laid down notably in Articles L. 822-10 to L. 822-14 of the 
French Commercial Code and in the French Code of ethics for Statutory Auditors. Where appropriate, we discuss with the Accounts and Risk 
Monitoring Committee the risks that may reasonably be thought to bear on our independence and the related safeguards. 

Courbevoie and Meudon, April 24, 2018,

MAZARS SCP MONNOT & GUIBOURT

Ariane Mignon Laurent Guibourt
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STATUTORY AUDITORS’ REPORT ON THE ANNUAL FINANCIAL STATEMENTS

To the Rubis Shareholders’ Meeting,

I. OPINION 

Pursuant to the engagement entrusted to us by your Shareholders’ Meeting, we have audited Rubis’ accompanying annual fi nancial statements 
for the year ended December 31, 2017.

In our opinion, the annual fi nancial statements give a true and fair view of the results of operations for the past fi scal year, as well as of the assets 
and liabilities and of the fi nancial position of the Company at the end of the fi scal year, in accordance with the accounting rules and policies 
applicable in France.

The audit opinion expressed above is consistent with our report to the Accounts and Risk Monitoring Committee.

II. BASIS FOR OPINION 

Audit framework
We conducted our audit in accordance with professional standards applicable in France. We believe that our audit provides a suffi cient and 
reasonable basis for our opinion.

Our responsibilities under the said standards are described in the section entitled “Statutory Auditors’ responsibilities for the audit of the annual 
fi nancial statements” of this report. 

Independence
We conducted our audit, in compliance with the independence rules applicable to us, over the period from January 1, 2017 to the date of our 
report, and have not provided any of the prohibited services mentioned in Article 5 (1) of Regulation (EU) No. 537/2014 or the French Code of 
ethics for Statutory Auditors.

III. JUSTIFICATION OF ASSESSMENTS – KEY AUDIT MATTERS 

In accordance with the requirements of Articles L. 823-9 and R. 823-7 of the French Commercial Code (Code de commerce) relating to the 
justifi cation of our assessments, we draw your attention to the key audit matters relating to the risks of material misstatement that in our 
professional judgment were of greatest signifi cance in the audit of the annual fi nancial statements in the year under review, as well as our 
responses to such risks.

These matters were addressed in the context of our audit of the annual fi nancial statements as a whole, and in forming our opinion thereon. 
We do not provide a separate opinion on specifi c items of these annual fi nancial statements. 

Measurement of equity securities
(Note 3.1 “Financial assets” to the separate fi nancial statements)

Risk identifi ed Our response

Equity securities, which appear among assets in the balance sheet in the net 
amount of €1,010.1 million as of December 31, 2017, represent 62.8% of 
total assets. 
Equity securities are recognized at their acquisition cost. As indicated in note 
2.2, they are impaired when their value in use is less than their net book 
value. Value in use is generally determined using discounted future cash 
fl ows.
We consider the value of equity securities to be a key audit matter in that the 
materiality of such assets in Rubis SCA’s assets and the determination of their 
value in use, based on discounted future cash fl ows, implies a large degree 
of judgment of the part of management and relies on economic and other 
assumptions relating to projected business trends.

As part of our assessment of the accounting rules and policies used by your 
Company, we verifi ed the appropriateness of the accounting methods used 
and the reasonableness of the estimates made. Our work consisted mainly in 
taking note of the Company’s valuation, the methods used and the underlying 
assumptions. 
• For measurements based on historical data:

• we ascertained that shareholders’ equity used in measuring equity 
investments is consistent with the fi nancial statements of the audited 
entities or with analytical procedures. We also verifi ed the arithmetic 
calculation.

• For measurements based on forecast data:
• we assessed the reasonableness of the assumptions used by 

management to determine the present value of future cash fl ows and, 
in particular, the consistency of cash-fl ow forecasts with the market 
outlook and with the subsidiary’s past performance, both commercially 
and as regards its profi tability;

• we verifi ed with the support of our valuation experts the reasonableness 
of the fi nancial parameters used in impairment testing and in particular 
the consistency of discount and long-term growth rates with market 
analyses and consensus forecasts.
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IV. AUDIT OF THE MANAGEMENT REPORT AND OTHER DOCUMENTS ADDRESSED TO SHAREHOLDERS 

We also performed, in accordance with the professional standards applicable in France, the specifi c verifi cations required by French law.

Information given in the management report and other documents sent to shareholders on the fi nancial 
position and the annual fi nancial statements
We have no matters to report regarding the fairness and the consistency with the annual fi nancial statements of the information provided in 
the Board of Management’s report and in the other documents addressed to shareholders with respect to the fi nancial position and the annual 
fi nancial statements.

Report on corporate governance 
We certify that the Supervisory Board’s report on corporate governance contains the information required pursuant to Articles L. 225-37-3 and 
L. 225-37-4 of the French Commercial Code. 

Regarding the information provided pursuant to Article L. 225-37-3 of the French Commercial Code relating to the compensation and benefi ts 
paid to corporate offi cers and any other commitments made in their favor, we have verifi ed its consistency with the fi nancial statements or 
with the information used to prepare these fi nancial statements and, when applicable, with the information obtained by your Company from 
companies controlling or controlled by your Company. Based on our audit, we certify the accuracy and fair presentation of this information.

Other information
In accordance with the law, we have ensured that information relating to the acquisition of equity interests and takeovers and the identity of the 
holders of the share capital and voting rights has been disclosed to you in the management report.

V. INFORMATION RESULTING FROM OTHER LEGAL AND REGULATORY REQUIREMENTS 

Appointment of the Statutory Auditors
We were appointed Statutory Auditors of Rubis by the Shareholders’ Meeting of June 30, 1992.

As of December 31, 2017, Mazars and SCP Monnot & Guibourt were in the 26th consecutive year of their engagement.

VI.  RESPONSIBILITIES OF MANAGEMENT AND THE PERSONS RESPONSIBLE FOR GOVERNANCE AS REGARDS THE ANNUAL 
FINANCIAL STATEMENTS

Management is responsible for the preparation and fair presentation of annual fi nancial statements in accordance with French accounting rules 
and principles, and for establishing such internal control that it deems necessary to enable the preparation of annual fi nancial statements that 
are free of material misstatements, whether due to fraud or error.

In preparing the annual fi nancial statements, management is responsible for assessing the Company’s ability to continue as a going concern, 
disclosing in these fi nancial statements, as applicable, matters relating to the going concern principle and applying the going concern basis of 
accounting, unless it is intended to wind up the Company or cease trading. 

The Accounts and Risk Monitoring Committee is responsible for monitoring the fi nancial reporting process and the effectiveness of internal 
control and risk management systems, and, where applicable, internal audit relating to the accounting and fi nancial reporting procedures.

The annual fi nancial statements have been approved by the Board of Management. 

VII. STATUTORY AUDITORS’ RESPONSIBILITIES FOR THE AUDIT OF THE ANNUAL FINANCIAL STATEMENTS

Objective and audit approach
Our role is to issue a report on the annual fi nancial statements. Our objective is to obtain reasonable assurance that the annual fi nancial 
statements as a whole do not contain any material misstatements. Reasonable assurance is a high level of assurance, but is not a guarantee that 
an audit conducted in accordance with professional standards will systematically detect any material misstatements. Misstatements may arise 
from fraud or error, and are considered material if, individually or in the aggregate, they may reasonably be expected to infl uence the economic 
decisions of users made on the basis of these fi nancial statements. 

As stated in Article L. 823-10-1 of the French Commercial Code, the scope of our statutory audit does not include assurance on the future 
viability of the Company or the quality of the management.
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In an audit conducted in accordance with professional standards applicable in France, the Statutory Auditor exercises professional judgment 
throughout the process. In addition:

• it identifi es and assesses the risk of material misstatements in the annual fi nancial statements, whether due to fraud or error, and designs and 
implements audit procedures to address such risks, and obtains audit evidence that it deems suffi cient and appropriate to provide a basis 
for an opinion. The risk of not detecting a material misstatement resulting from fraud is greater than for one resulting from error, as fraud 
may involve collusion, forgery, intentional omissions, misrepresentation or the circumventing of internal control;

• it obtains an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in the 
circumstances, but not for the purpose of expressing an opinion on the effectiveness of internal control;

• it assesses the appropriateness of accounting policies used and the reasonableness of accounting estimates made by management, as well 
as the information concerning them provided in the annual fi nancial statements;

• it assesses the appropriateness of management’s use of the going concern basis of accounting and, based on the audit evidence obtained, 
whether material uncertainty exists as to events or circumstances liable to cast signifi cant doubt on the Company’s ability to continue as a 
going concern. This assessment is based on the audit evidence obtained up to the date of the audit report. However, future circumstances or 
events could jeopardize the continuity of operations. If it concludes that material uncertainty exists, it draws the attention of the readers of the 
audit report to the related disclosures provided in the annual fi nancial statements or, if such disclosures are not provided or are inadequate, 
it issues a qualifi ed certifi cation or a refusal to certify;

• it evaluates the overall presentation of the annual fi nancial statements and whether the annual fi nancial statements refl ect the underlying 
transactions and events so as to give a true and fair view.

Report to the Accounts and Risk Monitoring Committee 
We submit to the Accounts and Risk Monitoring Committee a report that outlines the scope of the audit and the work program implemented, 
as well as our signifi cant audit fi ndings. We also report, where appropriate, the signifi cant defi ciencies identifi ed in respect of internal control 
as regards procedures for preparing and processing accounting and fi nancial information.

Our report to the Accounts and Risk Monitoring Committee includes the risks of material misstatement that in our professional judgment were 
of greatest signifi cance in the audit of the annual fi nancial statements for the year under review, and which as such constitute the key audit 
matters that we are required to describe in this report.

We also provide the Accounts and Risk Monitoring Committee with the declaration referred to in Article 6 of Regulation (EU) No. 537-2014 
confi rming our independence within the meaning of the rules applicable in France, as laid down notably in Articles L. 822-10 to L. 822-14 of the 
French Commercial Code and in the French Code of ethics for Statutory Auditors. Where appropriate, we discuss with the Accounts and Risk 
Monitoring Committee the risks that may reasonably be thought to bear on our independence and the related safeguards. 

Courbevoie and Meudon, April 24, 2018,

MAZARS SCP MONNOT & GUIBOURT

Ariane Mignon Laurent Guibourt 
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