





%{e who 1s fixed

to a star does
not change
his mind.

Leonardo da Vinci

Z &T‘f Z

Leonardo da Vinci (1452-1519)

Foreword

44
7\ © mark the 500" anniversary of
"' the death of Leonardo da Vindi,
Rubis wishes to pay tribute to
this visionary artist blessed with
o so many talents.

—
_

Leonardo da Vinci, a universal genius
endowed with an insatiable curiosity and a
pressing need to understand the world,
remained open to new fields of experience
and knowledge throughout his life.

His multidisciplinary interests led him to reject
the arguments of authority and to base his
judgment on experience.

Intuition, vision and anticipation were the
cornerstones of his life.

His motto was ostinato rigore, "unrelenting
rigor”.
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This Registration Document was filed in

the French language with the Autorité des
Marchés Financiers on April 29, 2019, in
accordance with Article 212-13 of its General
Regulations. It may be used to support a
financial transaction if accompanied by an
information memorandum approved by

the Autorité des Marchés Financiers. This
document was prepared by the issuer and

is binding upon its signatories. It may be
consulted and downloaded from the website
www.rubis.fr.

This document is a translation of the original
French document and is provided for
information purposes only. In all matters

of interpretation of information, views or
opinions expressed therein, the original
French version takes precedence over this
translation.
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Message from
Top Management

,'/r'// '”«,‘ hese exceptional events,
which cost the Group some
€35 million in total, can be
summed up as follows:

reinstatement of US sanctions against
Iran forcing us to leave that country;

e war in Syria and closure of the Turkish
border affecting the activity of our
Turkish terminal in Dértyol;

e a price freeze on petroleum pro-
ducts in Madagascar in the run-up
to presidential elections;

riots in Haiti in the wake of the pre-
sidential election.

Despite all this, the Group showed great
resilience, with the strength of its model
reflected in Ebit growth of 6% and a ratio
of net financial debt to Ebitda of 1.39.

Continuing its development, the Group
strengthened its positions in Portugal
by acquiring LPG assets from Repsol,
and successfully launched a takeover for
KenolKobil, Kenya's leading oil group,

establishing Rubis as a leader in a region
with very high potential.

The Group aims to continue its
profitable growth by strengthening
both its infrastructure (terminals) and its
selective energy distribution in growing
geographies, where the penetration
rate of electricity is stuck well below
requirements.

Rubis boasts a lean and responsible
organization with deep local roots,
allowing it to react quickly to external
shocks, which will be less predictable,
more frequent and increasingly intense
as we move forward.

Rubis thanks all its teams for their
commitment, dedication and attachment
to the Group's culture.

Confident in its future development,
Rubis will this year propose a dividend
per share up 6% on last year's; we want
to take this opportunity to thank our
shareholders for their continued loyalty.

Gilles Gobin and Jacques Riou
Top Managers

Tactics are for when something
can be done; strategy is
what you resort to when there
is nothing else.

Xavier Tartacover
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Management
and control of Ru

Gilles Gobin
Top Manager
Jacques Riou
Top Manager
Bruno Krief
Chief Financial Officer

Maura Tartaglia
Corporate Secretary
and Head of the Legal Department
Anne Zentar
Corporate Consolidation and Accounting Director
Evelyne Peloye
Director of Communication

Olivier Heckenroth R N R
Chairman of the Supervisory Board
Hervé Claquin o o
Claudine Clot o
Olivier Dassault o
Marie-Héléne Dessailly . .
Laure Grimonpret-Tahon o
Maud Hayat-Soria o o
Chantal Mazzacurati N N R
Chairwoman of the specialized Committees
Christian Moretti o o
Alexandre Picciotto o
Erik Pointillart o o
Secretary of the Board: ‘Qé \OQ} O(\b@@ y-\\oo‘b@
Maura Tartaglia, @@@ & e S
Corporate Secretary, % N o°<<§ Qz@é\
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People of accomplishment

rarely sit back and let

things happen to them.

They go out and happen to things.

Leonardo Da Vinci
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7
INDEPENDENT OPERATOR

y
IN DOWNSTREAM PETROLEUM AND CHEMICALS

Serve basic needs (mobility, heating, cooking, storage)
in markets diversified geographically and by customer base.

”@Z DIVISIONS

@ Rubis Support and Services:
trading, shipping, refining

S

CRUDEOIL

® Rubis Energie: distribution TRANSPORT ; _
of petroleum products 1§ REFINERY
@ Rubis Terminal:
provision of liquid product e v W SUPPLY

storage capacity

o 5 fully
owned vessels:
: FINAL ! ; STORAGE
4 bltum'en tankers PRODUCT > ~ TERMINAL
and 1 oil tanker TRANSPORT
e 7 ships on
time-charter

LOADING
_STATION_

%

i

PIPELINE

LPG STORAGE

GROUP PRIORITIES:
HEALTH, SAFETY, ENVIRONMENT

e €82.3 M in maintenance
safety/environment investments
® 40 sites classified Seveso/ICPE or equivalent

TANKER

GAS FILLING
TRUCK

LANT (AUTOMOTIVE
FUEL AND LPG)

GAS
CYLINDER
TRUCK

621 gas stations,
operated by

independent
managers or resellers
in 16 countries

_12-



“ THE GROUP 66 “ STRATEGY

® 1990 Creation RESOURCES e Multi-local, multi-product,

e SBF 120 IPO in 1995 multi-market segment presence

e Human: 3,544 employees
¢ Financial: €5 Bn

e 25 independent profit centers, . :Edﬂziﬁzf_cap'tahzatlon e External growth policy based

each with its own management o on targeted acquisitions
9 €233 M in investments gete aut
team and their integration

to fragment risks and make
the model stronger

® 35 countries (Caribbean, Africa,
Europe)

“ GROUP VALUE CREATION

e Sales revenue: £€4.8 Bn

* Net income, Group share:
€254 M

e Taxes: €211 M

SHIP

PIPELINE

CHEMICAL
PRODUCTS

AGRIFOOD PRODUCTS,
FERTILIZERS,
BITUMEN

STORAGE TERMINAL,
BLENDING, DILUTION,
MIXING

3.6 million m*
of storage capacity,
of which:
e 2.5 million m* in France
* 12.6 million tonnes PIPELINE

of outgoing traffic
“ RUBIS TERMINAL:

DIVERSIFIED CUSTOMERS

e Large retailers

¢ Oil companies and chemical/
petrochemical groups

e Traders and intermediaries

AVIATION

PUBLIc “ RUBIS ENERGIE: 4.5 MILLION M®

WORKS

(BITUMEN) IN FINAL DISTRIBUTION

MARITIME * 26% LPG
e 35% gas stations
® 23% commercial fuel
® 8% aviation fuel
* 7% bitumen
® 1% naphtha

nidépices©A_Dagan

DOMESTIC
HEATING

_13-
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key figures

Rubis is a multi-local downstream
oil specialist operating in retail distribution,
trading supply and storage-logistics of petroleum
and chemical products.

Over the past 20 years,

the Group has built up operations
in more than 35 countries
spanning three geographies,
Europe, Africa and the Caribbean.

14 -

Rubis sells essential products

or services for which demand

is fairly insensitive to the business
cycle, whether fuels or LPG
intended for final consumers,

or the storage of petroleum
products on behalf

of industrial customers.

Rubis’ markets are highly
fragmented by type of consumer
(residential, industrial, agricultural
or services), by country

and by product.

The Group has successfully
generated strong, steady growth
in its earnings: 20% annual growth
in net income over

the last 15 years.

3,044

Global Group
headcount as of
December 31, 2018
(3,568 in 2017)



Ebitda

Ebit

Net income, Group share

~15-

1 year
+1%

+6%

3 years
+13%

+18%

Presentation
of the Group

Group
key figures

5 years 10 years

+18% +18%

+19% +18%
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7
RUBIS STOCK MARKET PERFORMANCE

(adjusted following the two-for-one share split in July 2017)

Y
. 1

i .

J FM A M J A S O N D J F

M A M

J A s O N D J F

%
M

_®  Rubis share price (in euros) * Proposed to the CSM of June 11, 2019.

m Dividend (in euros)

THE SHARE PRICE
AND THE STOCK
MARKET

Data adjusted following the
two-for-one share split in July 2017 2018 2017

The Rubis share is listed Number of shares traded 427

on Euronext Paris, (total in millions of shares)

compartment A. Capital traded 21253 -
ISIN code: (total in millions of euros)* T é
FR0013269123. : g
The Rubis share forms High (n euros) 60.22 '
part of the SBF 120 Low (1 euros) w42 3
Index. M

_16 -
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Y
RUBIS SHAREHOLDERS
(as of 12/31/2018)

85.6% Free float

5.33%  Groupe Industriel Marcel
Dassault

5.26%  Orfim

2.46% General Partners and
Top Managers

1.22%  Rubis Avenir mutual fund

0.09%  Supervisory Board

0.04%  Treasury shares

FINANCIAL
INFORMATION

SECURITIES SERVICES

Caceis Corporate Trust

14, rue Rouget-de-Lisle

92862 Issy-les-Moulineaux Cedex 09

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

+33(0)1 4501 99 51

BROKERAGE FIRMS
FOLLOWING THE STOCK
Berenberg, Exane BNP Paribas,
Gilbert Dupont, Goldman Sachs,
HSBC, Kepler, Oddo, Portzamparc
and Société Générale

%
FINANCIAL AGENDA

03/12/2019
2018 annual results

05/13/2019
Q1 2019 revenue and
financial information

06/11/2019
Shareholders’ Meeting

06/17/2019

Ex-dividend date

and listing of ex-dividend
shares

06/19/2019
Beginning of option
period for dividend
payment in shares

07/10/2019

End of option period
for dividend payment
in shares

17 -

07/16/2019
Payment of cash dividend
and delivery of new shares

09/11/2019
2019 half-yearly results

11/07/2019
Q3 2019 revenue
and financial information

02/11/2020
Q4 2019 revenue
and financial information

2018 Registration Document Ru¥
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Overview of the Group
(as of December 31, 2018)
/ RUBIS AROUND THE WORLD
EUROPE AND THE
MEDITERRANEAN
Belgium (Antwerp)
THE CARIBBEAN Spain
Antigua France
The Bahamas Channel Islands
Barbados The Netherlands
Bermuda (Rotterdam)
Cayman Islands Portugal
Dominica Switzerland
Grenada Turkey (Dortyol)

AFRICA AND THE
INDIAN OCEAN
South Africa

Guadeloupe
French Guiana

Guyana
Haiti Botswana
Jamaica Cameroon
Martinique (;gmo!'os Islands
Marie-Galante DDJkI) gut|
Saint-Barthélemy Lescl;thaol
StLucia Madagascar

St Vincent Morocco

Suriname Nigeria
Turks and Caicos Islands Réunion
Senegal

Swaziland
Togo

Since March 2019 and the acquisition of KenolKobil:
Kenya, Burundi, Ethiopia, Uganda, Rwanda and Zambia.

_18-
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RUBIS TERMINAL

(STORAGE)

o
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RUBIS ENERGIE
(DISTRIBUTION)
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100%

RUBIS ENERGIE
(SUPPORT AND SERVICES)

RuBIS TERMINAL
PETROL

RuBis TERMINAL
DunkEResE
90%

78.3%

ZELLER & CIE
50%

62.5%

LA COLLETTE
TERMINALLTD.

RuBIS ENERGIA
PoRTUGAL SA

ViToGAs EspARA

100%

RUBIS ENERGIE
DJiotRE
85%

100%
SiGLoI

-VITOGAZ ERANCE SAS

&5 Europe and the

Mediterranean

@& The Caribbean

& Africa and the

RUBIS TERMINAL

Indian Ocean
100% Held by Rubis Terminal
100% Held by Rubis Energie

ITC Rubis Terminal Antwerp

Mitsui (35%)
Intercontinental Terminals

Company LLC (15%)
Rubis Terminal Dunkerque
Petrovex (10%)
SES

Bolloré Energie 0.7%)
Distridyn (7.1%)
Petrovex (5.6%)
SCA Pétrole et Dérivés (8.8%)
Siplec (5%)
Total Marketing France (1 8%)
Zeller & Cie (1.2%)
SPLS

Bolloré Energie (37.5%)

>  SIC0GAZ
00% |

SIGALNOR 65%

> NORGAL
20.9%
PROPAGAZ
100%
SoDIGAS
100%

SODIGAS BRAGA

RINGARDAS
NIGERIALTD

82.9%

EASIGAS
"Soum:A;gma »

EASIGAS LESOTHO
55%
EASIGAS BOTSWANA

55%

100%

ST0CABU

50%

RuBIS ANTILLES
GUYANE .5

SOCIETE ANTILLAISE REC BiTumen SRL
DES PETROLES RUBIS {DISTRIBUTION|
100
RuBIS GUYANE RuBIS RESTAURATION IPPING SA
FRANCAISE ET SERVICES
100% 100% 100%
RuBls CARAIBES Rusis l,
FRANCA!SES WEST-Hgteg41D CORP.
100% 100%
RuBls EAsT. CARIBBEAN BLUE RounD
™ SHIPPING CORP.
100%
“BERMUDA GAs & UTiLiTy SAUNSCAPE
- ComPANY LTD INTERNATIONAL INC.
100% 100%
RuBls CARIBBEAN >
RuBIS GUYANA INC. ‘ HoLDIMGE.
~100% 100% 100%
ik Iﬁms BAHAMASLTID  <7| - SHIPPING g
CaicosLo
100% 100% 100%
RBF Ruls ENERGY N EMINAL GAZIER
MARKETNGLTD 9 RREUX 2
100% 100% 50%
SOCIETE DE DISTRIB. Ruis CAYMAN (_ RECSTAR M.pm EasT
DE GAZ (SODIGAZ) IsLANDS LTD =
100% 100% 100%
CHEVRON HAIT DISTRIBUTEURS GALANA RAFFINERIE
“ Namionaux SA (DINASA) < ETTERMINAL SA
100% 100% 90%
GALANA DISTRIBUTION - . PLATEFORME
PETROLIERE SA TERMINAL PETROLIER SA
100% 80%
VitoGAz COMORES < gmrzc NV
100% ' J, 100%
MARITEC INDIA

<> EASIGAS SWAZILAND

55%

y
NON-CONTROLLING INTERESTS

DPLC

Total Marketing France (24.99%)
M. Joseph-Louis Galletti 0.01%)
Wagram Terminal

SCA Pétrole et Dérivés (10.5%)
Siplec (10%)
Zeller & Cie (1.2%)
Zeller & Cie

Phillips 66 Central Europe Inc. (50%)
RUBIS ENERGIE
(DISTRIBUTION)

Norgal

Antargaz Finagaz 61.1%)
Butagaz (18%)
Sigalnor

CGP Primagaz (35%)

_19-

Stocabu
Antilles Gaz
Lasfargaz

Ceramica Ouadras SA

Facemag SA
Grocer SA
Sanitaire BS SA
Rubis Energie
Djibouti

Ita Est Ltd

IPSE Ltd

Easigas South Africa

Reatile Gaz

Galana Distribution
Pétroliére SA

Malagasy State

100%

RUBIS ENERGIE

(50%) (SUPPORT AND SERVICES)
SARA
(3.4%) Sol Petroleum
7.6%) Antilles SAS (29%)
3.9%) Galana Baf—finerie
2.2%) et Terminal SA
Malagasy State (10%)
Plateforme Terminal
7.5%) Pétrolier SA
7.5%) Société du port
’ a Gestion Autonome
de Toamasina (20%)
@45%)  Terminal Gazier
de Varreux SA
West Indies Energy Company SA
(10%)  (WINECO) (50%)

B
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Overview
of activities

Rubis, an independent French company
in the energy sector, operates in storage, final distribution,
trading-supply and international logistics.

The Group has a range of business lines
and sub-segments within its specialty, in three geographies,
Europe, the Caribbean and Africa. This specific positioning has
allowed it to spread its operating risk.

In addition, demand addressed to the Group is
fairly unexposed to business cycles,
and its growth strategy is to expand in niche markets.

These fundamental characteristics ensure
a particularly resilient model.

_21-

9

2018 Registration Document Rubis @é@w



N
e

&in

2018 Registration Document Rubis

Overview
of activities

Rubis Terminal:

bulk liquid
storage

Rubis Terminal:
bulk liquid
storage

On behalf of its customers and for periods
of varying length, Rubis Terminal stores liquid products,
including petroleum products, chemical products,
fertilizers, edible oils and molasses, both imported
and produced locally, to be distributed or reintegrated
into the production chain.

Leader in France, Rubis Terminal is accelerating
its international development with the extension
of its terminals in the Netherlands (Rotterdam),
Belgium (Antwerp) and Turkey (Dortyol),
with a total storage capacity of 3.6 million m?,

Since the geographic location of storage units is critical,
most of Rubis Terminal’s sites are located on seafronts
or have river access. Some are also linked
to major pipeline networks.

GENERAL MANAGEMENT
Bruno Hayem, Chief Executive Officer
Gérard Lafite, Chief Operations Officer
Didier Clot, Chief Operating Officer France

OPERATIONAL MANAGEMENT:
Céline Delcros, Chief Legal Officer - Human Resources
Charlotte de Sainte Croix, Chief Financial Officer
Semsi Atagan, Turkey (Dértyol) © Luc Jorrissen, the Netherlands (Rotterdam)
Pascal de Maeijer, Belgium (Antwerp)

_02.



Overview
of activities
Rubis Terminal:

bulk liquid
storage

7
7 RUBIS TERMINAL'S MAIN CUSTOMERS

Hypermarkets, for the management of
their automotive fuel supplies and distribution
to their stores.

The company managing the strategic reserve
(Sagess).

Oil companies and chemical and petrochemical
groups that wish to optimize their logistics costs
or have a distribution, import or export platform,
or simply wish to have access to temporary
solutions during the maintenance of their own
industrial platform.

e Traders and wholesalers who need to store the
products they trade on international markets,
pending resale, or in line with fluctuations
in supply and demand.

For all of its customers, Rubis Terminal has become
a key player in the logistics landscape for all its
customers, thanks not only to its geographic
location in areas with high growth potential, but
also to its substantial investments in recent years,
both to adapt its facilities to market needs and new
standards, and to develop its operations through its
sites outside France (Northern Europe and Turkey).

STRATEGIC ASSETS

Independent operator.

Locations: seafront locations, river access
and on major pipeline networks.

Connections: pipelines, maritime and river il
jetties, truck loading terminals and rail ||
branch lines.

Regular investments for compliance and to
adapt to market needs.

Quality of infrastructure.

2018 HIGHLIGHTS

>>> ROUEN

Commissioning of 85,000 m?® of new storage
capacity for fertilizers and petroleum products.

>>> ROTTERDAM

Commissioning of 19,000 m® of renovated storage
capacity.

>>> STRASBOURG

Start of the rail activity
at Reichstett.

_23.

2019 AGENDA

>>> Rouen

Launch of the 4,000 m*/h reception of vessels.

>>> Antwerp
Commissioning of 33,000 m* of chemical storage
capacity.

>>> Rotterdam

Construction of 31,000 m? of chemical tanks.

>>> Village-Neuf

Launch of the construction of a 10,000 m?
gasoline tank.

>>> Dértyol

Commissioning of 60,000 m? of storage capacity.
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Sales revenue
(in millions of euros)

—

Ebit

(in millions of euros)

Product throughput
(in thousands of tonnes)
100% of joint ventures
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302

Chemical Fertilizers Edible oils
products and molasses

Petroleum
products

Ebitda

(in millions of euros)

Cash flow

(in millions of euros)

Capital expenditure
(in millions of euros)

Storage revenues
(in millions of euros)
100% of joint ventures

—

Chemical
products
65.4

Petrol Fertilizers
etroleum 29
products
97.5 Edible oils

and molasses
57

Storage revenues
(as a %)
Chemical
products
37%

Petroleum
products
55%

Edible oils
and molasses
3%

Fertilizers
6%
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RUBIS TERMINAL: MORE THAN 140 YEARS OF HISTORY

Back in 1877, Compagnie Parisienne des Asphaltes (CPA) was a start-up busy asphalting the streets
of Paris.

It made its first steps using coal, before switching to imported oil products in Rouen in 1920.

After the Second World War, CPA took part in the country’s reconstruction, with the creation of a
storage terminal in Dunkirk. It was part of France’s 30-year post-war economic boom, becoming a
significant player in the world of energy after the deregulation of the French automotive fuel
market and the entry of supermarkets into gasoline marketing.

CPA was controlled by the founding families until the early 1980s.
Its acquisition by Rubis in 1993 sparked a period of major development.

In less than 10 years, Rubis modernized the Rouen and Dunkirk depots, and acquired the Stockbrest
and Saint-Priest terminals, as well as Société Européenne de Stockage and Propétrol in Strasbourg.

The name Rubis Terminal was adopted in 2002 to give the sites a single identity and to underline
the link with Rubis, which since 2000 has owned 99% of the company.

Expansion also continued internationally, with launches in Rotterdam in 2008 and Antwerp in 2010,
not forgetting the acquisition of the Dértyol depot in Turkey, where the 50% stake purchased in
2012 was increased to 100% in 2017.

In France, our footprint was rounded out in 2010 with Dépéts Pétroliers de La Corse, in 2013 with
Wagram Terminal, born from the takeover of the depot on the former Reichstett refinery and in
2016, Villette-de-Vienne.

Today, 25 years after Rubis’ arrival, Rubis Terminal represents:
e 15 terminals;

* 3.6 million m?® of storage capacity through which 12.6 million tonnes of liquid products
transited in 2018.

Rubis Terminal is also embodied by 450 employees eager to serve customers with consummate
professionalism and a safety culture aimed at zero incidents.

Finally, Rubis Terminal is a corporate culture based on the importance of the field and operations,
with dedicated and responsible employees.

_25.
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1. INTERVIEW

What were the key points of 2018 for Rubis Terminal?
2018 was a year of contrasts in our various markets, with results down overall.

In Turkey, the combination of unfavorable trends in the oil market and a shifting
geopolitical environment weighed heavily on sales revenue and earnings.

In France, the situation varied depending on the product and the site: gasoline was up,
but the gain was wiped out by a steeper drop in diesel sales and disruption in the market
as new taxes prompted transfers to neighboring countries. Growth significantly increased
in chemicals, but was more muted in other products like fertilizers, molasses and oils.

In Rotterdam and Antwerp, the chemicals business delivered stellar growth on the back of increases in storage
capacity and sustained demand.

What are the prospects for the years to come?

Structural aspects are at play in the oil markets, with gasoline consumption on the rise at the expense of diesel,
use of Jet A1 growing for refueling planes, and a switch to ultra-low sulfur fuel oil for maritime bunkering on the
agenda in 2020.

We are well positioned to enjoy traction from these developments. In France, Rubis Terminal is in a position to

increase gasoline storage capacity offered to customers. And expertise acquired in the storage of Jet A1 fuel in
Rouen and Corsica can be extended to other sites.

Our ability to blend products to provide ultra-low sulfur fuel oil, as we do in Rotterdam, is another great asset.

Meanwhile, chemical activity is poised to be transformed through increased imports of commodities from the
United States, thanks to shale gas. The industry is anticipating an increase in storage requirements, and Rotterdam,
Antwerp and Strasbourg will be there to meet that challenge.

Rubis Terminal’s activity will be more diversified in the coming years, spanning biofuels and bitumen on top of
the standard fertilizers, oils and molasses. Changing markets are also opportunities for international expansion in
partnerships.

Rubis Terminal is embarking on a new chapter in its history.

As a team we are pursuing work begun 140 years ago, drawing on the quality of our services and the excellence
of our facilities, with a constant determination to put safety first.

Bruno Hayem
Chief Executive Officer,
Rubis Terminal
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RUBIS TERMINAL IN FRANCE

ROUEN
756,000 m?

Close to the Rouen metropolitan area, the Rouen site is
located on the banks of the River Seine and on the path
of the LHP pipeline from Le Havre to Paris.

It enjoys a highly favorable location both for imports of
refined petroleum products and for the outflow from
refineries in the Basse Seine area.

Located near Paris, Rouen also serves as a distribution
platform supplying the region with automotive fuels,
heating fuels and jet fuel. At the center of an area
spanning Paris, Caen and Beauvais,
the Grand-Quevilly site is highly
flexible, and offers compelling
logistical optimization possibilities
for the supply of depots in the Paris
region, as well as other secondary
depots and the regional airports.

The terminal is a major asset in
terms of strategic oil storage that
can meet the vehicle and jet fuel
needs of the Normandy and Grea-
ter Paris regions in case of crisis.

A truly multimodal platform, the
Rouen site is also central to fertilizer
supply logistics for the agricultural sector, and has
facilities that enable it to handle fluctuating demand and
seasonal peaks.

As the key European trading platform for nitrogen
solutions, the Rubis Terminal site in Rouen has also been
used since November 2016 as a delivery terminal for the
nitrogen fertilizer future contract traded on Euronext.

Lastly, the site has facilities dedicated to fertilizer blends
for targeted uses in agriculture.

The terminals at Rubis Terminal Rouen are spread over
six sites on both sides of the River Seine and offer:

¢ four wharves for sea-going vessels;
e two wharves for barges and small vessels;
e two rail branch lines;

e two truck-loading stations specifically for petroleum
products;

¢ three loading platforms for fertilizer trucks;

e multiple facilities specifically for loading chemical
products.

-7 -
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GREATER STRASBOURG
867,000 m?

The storage capacity is divided between the port of
Strasbourg (377,000 m® and Reichstett, to the city's
northwest (490,000 m3).

PORT AUX PETROLES

Ideally located in eastern France on the banks of the
River Rhine and on the German border, the Strasbourg
terminal has become a nerve center in Alsace.

Entirely multimodal, accessible from the north as well as
the south via the ODC pipeline (Oléoduc de Défense

) Commune), the Strasbourg terminal
offers extensive supply flexibility for
petroleum  product  customers,
allowing them to benefit from the
best trading conditions throughout
the year.

Lying on either side of the Auberger
basin in the Petroleum Port, the ter-
minal is spread over three storage
sites, two of which are specifically
for storing petroleum products
while the third is for chemical pro-
ducts. The latter offers customers in
the chemical industry the advan-
tage of being connected to the Ruhr area via the Rhine
and by train.

Receiving and forwarding capabilities include four
wharves, rail facilities, a truck-loading station specifically
for petroleum products, and loading facilities for
chemical products.

The chemical depot includes 31 steel and stainless steel
bulk tanks whose size ranges from 290 to 5,000 m3, and
makes use of special facilities such as for inerting,
recirculating and heating. The depot is CDI-T certified
(Chemical Distribution Institute-Terminals).

Since the first quarter 2017, the gas to liquid (GTL) site
has stored a synthetic automotive fuel produced from
natural gas that is less polluting than diesel, and which is
currently being tested by the city of Strasbourg bus
network.

REICHSTETT

Consisting of a portion of the site of the former Reichstett
refinery, the terminal is ideally located for trucking,
particularly for rapidly connecting northern and western
Alsace.
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Accessible by barge from the ARA zone and by pipeline,
via the ODC pipeline, from the Atlantic, from the
Mediterranean or, since 2014, from Dunkirk, the
Reichstett site strengthens the
strategic positioning of the Rubis
Group's sites in the region. With a
private pipeline connecting it to
the Port aux Pétroles terminals, the
Reichstett site offers new storage
and loading capacity, essential to
the area’s development needs, to
existing customers and prospects.
The site has blending facilities to
meet the increasingly specific
needs of producers and to give
them a logistics solution closer to
their retail customers.

In 2018, the return to service of tracks and the installation
of new equipment made it possible to start the rail acti-
vity on this site.

DUNKIRK
475,000 m?

Located in the Eastern Port, the Dunkirk site consists of
two depots connected by a private pipeline:

e the Unican terminal is specifically for petroleum
products, and has a truck-loading station for heating
fuels and automotive fuels;

e the Méle 5 terminal is laid out to serve a wide variety
of customers, including the oil sector, the agrifood
industry and the chemical industry. With two docks,
the Méle 5 terminal provides multiple positions for
vessels and barges.

The storage facilities include 125 bulk tanks of between
260 and 23,000 m3, making it possible, with segregated
storing processes, to store a wide array of products from
edible oils to aviation fuels, as well as biofuels and many
petroleum products of various grades.

Employees are trained in the best practices for storing
food products. They apply HACCP (Hazard Analysis
Critical Control Point) procedures, and know how to meet
the particular needs of this sector, such as guaranteeing
the product’s origin throughout the logistics chain.

The Dunkirk terminal has been connected to the ODC
pipelines since 2014, thereby offering its petroleum

-8 -

customers an additional route to the Valenciennes, Vatry,
Saint-Baussant, Strasbourg and Reichstett depots, and,
as such, ensuring its future growth.

The site has had a new unloading
station for distillate vessels at
Freycinet 12 dock since 2016,
increasing the draft offered for
vessels docking by one meter.
With 13.30 m of draft, the site can
now accommodate vessels of
100,000 deadweight tonnes, or even
more. The wharf provided allows an
unloading rate of 2,000 m*h.

The site also has a rail link, together
with a facility for receiving and loading
wagons and complete trains.

BREST
131,000 m?

Located in the port of Brest, spread over two sites joined
by a private pipeline, the Stockbrest terminal has two jet-
ties that can accommodate vessels with a draft of 11.50 m.

The site supplies the region with automotive, non-
automotive, marine and heating fuels.

As the last port on the Atlantic coast before the start of
the SECA zone (Sulfur Emission Control Area), and
located less than 10 km from the Brest-Guipavas airport
in the heart of France's pre-eminent fishing region, the
terminal, which currently serves a large part of Brittany,
offers attractive growth opportunities.

LYON SAINT-PRIEST
95,000 m®

Located next to greater Lyon and near the region’s main
highway arteries, the Saint-Priest depot is connected to
the SPMR pipeline, which links it to the petroleum
refineries and depots in southern France (Fos-sur-Mer
and Etang de Berre) and to the Feyzin refinery.

The site's immediate road access to the Eastern Bypass
or the Southern Ringroad puts it within easy reach of
areas north or south of Lyon, or the cities of Grenoble
and Chambéry. The site is thus well placed to serve a
very wide trading area to avoid creating congestion on
the roads.



The depot is equipped with a waiting area for trucks and
a computer application for managing scheduled loading
in order to optimize the time spent at the depot and
improve safety of the neighboring residents.

VILLETTE-DE-VIENNE
62,500 m®

Accessible by the Maupas road from Villette-de-Vienne
and the D36 secondary road, or from Vienne on the D75
secondary road, the site is located on the SPMR pipeline
section linking Fos-sur-Mer to the Saint-Priest site, and
can accordingly provide a buffer storage solution during
quota periods.

Acquired by Rubis Terminal in early 2016, the site came
into service in the summer of 2016. It has had distillate
loading stations since summer 2017.

VILLAGE-NEUF
63,000 m®

Near Mulhouse, north of Basel, the Village-Neuf depot
sits on the River Rhine where the Swiss, German and
French borders meet. Its multiple connections enable it
to span these three markets.

The depot has two jetties, one rail branch line and one
truck-loading station, and stores petroleum products in
accordance with French, Swiss and German specifications.

BASTIA/AJACCIO
37,000 m?

Located in northern and southwestern Corsica, in the
Mediterranean, the Bastia and Ajaccio depots are
regional petroleum products distribution platforms for
automotive, fishing, airport and heating fuels.

SALAISE-SUR-SANNE
19,500 m?

Located 60 km south of Lyon, the Salaise-sur-Sanne depot
is connected by pipeline to the Roussillon petrochemical
platform. Sitting on the bank of the River Rhéne, a short
distance from the A7 highway that connects Lyon with
Marseilles and Fos-sur-Mer, the site is accessible by barge
and by rail, and can serve the French, Swiss and ltalian
markets. The terminal has CDI-T certification, and is
appreciated for the opportunities it offers in terms of

_29.
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multimodal logistics when transshipment is required from
rail to river or vice versa.

Since 2017, the depot has been equipped with additional
loading and unloading capacities and a demineralization
plant allowing chemical product dilution services to be
performed for very specific industrial applications.

The site has also obtained authorization to store waste,
thereby offering a logistics tool close to local incineration
and waste recovery units.

OTHER ACTIVITIES
TRADING

Rubis Terminal also operates in the sale of petroleum
products through its subsidiary CPA. This marginal yet
complementary business generated sales revenue of
€209 million in 2018 on annual volume of approximately
230,000 m?.

Rubis Terminal has a 50% stake in Zeller & Cie, which
distributes 180,000 tonnes of petroleum products in
eastern France, including 60,000 tonnes of bitumen.

MANAGEMENT OF THIRD-PARTY SITES

Since 2016, Rubis Terminal has operated the EPG
(Entrepot Pétrolier de Gironde) site near Bordeaux under
a management concession.
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INTERNATIONAL DEVELOPMENT

ROTTERDAM
The Netherlands — 216,000 m?

Located in Botlek, at the heart of the port of Rotterdam,
Europe's largest port, with traffic of more than 400 million
tonnes per year, the Rubis Terminal depot will eventually
offer capacity of 350,000 m?, with major rail and maritime
access (three jetties for sea-going vessels and two for
barges). For its size, its access is significantly better than
that of other operators.

In an environment where the rapidity of marine opera-
tions and the reduction of turnaround time are the es-
sential logistics challenges, this terminal has a decisive
competitive advantage.

With both stainless steel and steel segregated storage
tanks, in basins with a small number of bulk tanks, very
different types of products can be stored without any
incompatibility issues.

This terminal has established itself in the ARA zone
market and provides excellent accessibility and
availability on its wharves, and recognized expertise in
hazardous products.

The depot currently has a capacity of 216,000 m?, which
allows it to store petroleum products, chemical
commodities and specialty chemicals.

The construction of new capacity continues on the
adjacent property, for which the Company obtained a
concession. A first tranche was commissioned in 2016. A
second phase, with capacity of 31,500 m? will be
commissioned in 2019.

ANTWERP
Belgium - 190,500 m?

Rubis and Japan's Mitsui group have joined forces on a
50:50 basis to construct a liquid and gas chemicals
terminal in the port of Antwerp, the world’s second-
largest petrochemical transit center.

The site was commissionedin 2010. With the construction
of an additional 39,000 m® commissioned in 2013, the
terminal’s capacity has risen to 110,000 m3, of which
14,000 m?® for gas. 22 new tanks with total capacity of
75,500 m? were commissioned in 2016 and 2017. The
next phase, with capacity of 34,000 m? will be
commissioned in 2019.

Ultimately, capacity will be increased to 400,000 m®.

-30-

Since 2016, multimodal transshipment capacity for gas
has enhanced the range of services and the efficiency of
the terminal’s logistics.

Two new sea and river positions were commissioned in
2016 to maintain fluidity of operations.

Today, this site has a diversified client base, which
includes the major companies in the chemical industry.

DORTYOL
Turkey — 650,000 m®

Located in the Iskenderun Gulf, on the south-eastern
side of Turkey's Mediterranean coast, Dortyol is located
at the outlets of the BTC pipeline, which carries crude oil
from the Caspian Sea, and the KC pipeline, which carries
crude oil from Kirkuk (Irag). This eastern Mediterranean
zone is strategically located, offers significant maritime
advantages, and constitutes a logistics hub for petro-
leum products in the region: inter-Mediterranean flows,
exports to Africa and Asia, proximity to the Suez Canal
and the Black Sea.

This storage site for crude oil and finished products has
capacity of 650,000 m?, marketed to international petro-
leum operators. The terminal also plays a significant role
in tank-truck product flows with the northern part of Iraq
(Kurdistan), receiving crude oil and heavy fuel oil and
shipping refined products.

It has a 2.3-km jetty for receiving Suez-Max-size vessels.

These facilities allow Rubis to meet the demand for
logistics in the region in a competitive manner, positioning
the depot among the most active players in the zone by
broadening its customer base and diversifying the
categories of products stored (crude oil and bunker oils).

The construction of additional capacity of 60,000 m? is
underway.



ROTTERDAM: “SNOW WHITE” PROJECT

Rubis Terminal has been operating a petroleum and chemical storage
facility in Botlek in the port of Rotterdam since 2008.

Back in 2014, Rubis Terminal obtained the concession from the port of Rotterdam
for an extra plot of land adjacent to the existing site. This new land had previously
been used by Evonik for their carbon black production facility. Together with the
land, Rubis acquired the two remaining feedstock tanks, one built in the sixties and
one built in the seventies without any other remaining infrastructure.

Rubis Terminal successfully signed a new long-term contract with a petrochemical
producer in January 2018 for chemical feedstock for both 9,500 m3 tanks.
A complex renovation project, called ‘Snow White’, was launched. The project
included repairs and complete insulation of the tanks and new tank foundations, a
difficult operation whereby both tanks were raised for two months. Rubis Terminal
also had to install a completely new infrastructure around the tanks including new
piperacks, new traced and insulated pipelines to the jetty and to the wagon-loading
bays, a heat exchanger to heat up the product, two new pumps and a connection
to the existing thermal oxidizer for the vapors.

The project was successfully concluded within 11 months, demonstrating Rubis
Terminal’s capabilities in successfully renovating assets and proposing commercial
offers adapted to client needs. This project is an essential part of the client supply
chain and acts a blending hub. Estimates for handlings are over 100,000 tonnes in
the first year, with volumes expected to grow over time.

Luc Jorissen
Chief Executive Officer
Rubis Terminal BV
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Rubis Energie:
distribution of
petroleum products

Rubis Energie specializes in petroleum products distribution
with a presence in Europe, the Caribbean and Africa.

Its strategy is to operate along the entire distribution chain
from supply to the end user. Selective in its investment policy,
Rubis Energie focuses its growth on niche markets:
geographic niches (areas that are structurally importers
of petroleum products)
or niche products (bitumen, LPG).

With control of the entire The Group has a decentralized

logistics chain, from bulk supply, structure, with each profit
shipping, import storage, center corresponding to a local
intermediary storage, to road position, which allows local
delivery to the end customer, management to build a deep
Rubis Energie makes the understanding of their geographic
products (LPG, automotive fuels, regions and ensures a
and bitumen) that its customers well-adapted investment policy.
need accessible through This structure has resulted in
long-term solutions. regular gains in market share.
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GENERAL MANAGEMENT

SAS FCOF represented by its Chairman, Christian Cochet, Chief Executive Officer
Jean-Pierre Hardy, Deputy Managing Director
Gilles Kauffeisen, Chief Financial Officer

OPERATIONAL MANAGEMENT
Frédéric Dubost, Fuels and HSE Technical Manager ® Franck Loizel, LPG Technical Manager
Joél Chevassus, Chief Controller ¢ Hervé Chrétien, Supply and Risk Management Director
Nicolas de Breyne (Cayman Islands) * Alain Carreau (Jamaica) ® Olivier Chaperon (Morocco)
Florian Cousineau (Réunion) ® Gordon Craig (Bahamas/Turks and Caicos Islands)
Bertrand Dellinger (Channel Islands) ¢ Vincent Fleury (Vitogaz Madagascar and Comoros Islands)
Olivier Gasbarian (Djibouti) ® Philippe Goron (Nigeria) ® Arnaud Havard (Portugal)
Manuel Ledesma (Spain) ® Benoit de Leusse (Middle East Supply) ¢ Luc Maiche (Haiti)
Olivier Nechad (Bitumen division) ® Mauricio Nicholls (Eastern/Western Caribbean)
Philippe Nicolet (Galana — Madagascar) ® Gérard Paoli (Senegal) ¢ Vincent Perfettini (Corsica)
Frédéric Royer (Bitumen division) ® Walter Sanchez (Southern Africa)
Marius Seytor (French Antilles and French Guiana) © Philippe Sultan (France)
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STRATEGIC ASSETS

. I"riwtegrated supply management.

Strategically located logistics

infrastructure.

o Adaptation to the diversity of specific
products and demand by geographic
zone.

 Concentration on niche markets.

 Autonomy for local managers.

GHLIGHTS

e Growth in the level of activity, with
4.5 million m3 marketed.

o After a 15-month investigation, Rubis
was authorized by the French
Competition  Authority to  acquire
Repsol's LPG distribution assets in the
Madeira and Azores islands,
representing an overall volume of
around 15,000 tonnes after the takeover
of pipelined continental distribution
networks in 2017.

Following the acquisition of Galana in
Madagascar, the Group decided to
open its first office in Dubai, in charge of
supplying all Rubis Energie affiliates in
Africa and the Indian Ocean with white
and black products as well as with LPG.
A second office has also been opened
for marketing bitumen in Africa, the
Indian Ocean, the Middle East and Asia.

e Réunion: the Group has taken over
Sigloi’s transport/distribution business.

e Bitumen: Rubis had to sell FCG, a
company operating in the production,
storage and export of bitumen from
facilities based in Iran (Bandar Abbas —
Strait of Hormuz).

— e

12019 AGENDA

e Suriname: the Group is finalizing the
construction of a new petroleum storage
facility.

* Kenya: acquisition of KenolKobil, leader
in the distribution of petroleum
products: networks (350 gas stations),
aviation fuel, LPG, lubricants, bitumen,
commercial and industrial, with secure
access to oil pipelines and a network of
10 terminals. The company also operates
in Burundi, Ethiopia, Uganda, Rwanda
and Zambia, with an overall retail
distribution volume of 1.3 million m?3 in
2017. Consolidation is planned from
April 1, 2019.

e In February, the Group received the

delivery of its first oil products vessel for
the Caribbean zone: the Bahama Blue,
64 m in length and with a capacity of
1,750 md.

A second vessel for the Caribbean zone
with capacity of 10,000 m? is on order.

o
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Sal Ebitda
ales (in millions of euros)
revenue
(in millions of euros)

Cash flow
Capital expenditure (in millions of euros)

(in millions of euros)

Ebit

(in millions of euros)

N

Caribbean foa;lbbean
98
Africa 4 ' Africa
105
Eum':’:; Breakdown
of volumes
By segment
—_—
Breakdown of volumes GPL

By geographic zone .
Gas stations

Naphtha
1%
Caribbean Bitumen
51% 7%
Commercial

heating oil .
29 Aviation

8%
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2018
Madeira and Azores

2019
Kenya

2017
Haiti / Madagascar o

2016
Bermuda Gas

2015
Réunion / Djibouti /
Togo / Nigeria

2014
Portugal

2013
Jamaica

2011-2012
Caribbean Islands

| 2010
Southern Africa

Initially specialized in LPG distribution (butane
and propane), the Group has significantly
expanded the range of its distribution activities,
via acquisitions, to all petroleum products: gas
stations, commercial heating oil, aviation fuel,
marine fuel, lubricants and bitumen, in three
geographic areas: the Caribbean, Europe and
Africa.

LPG now represents roughly 26% of products
marketed.

Sold in bulk, in cylinders (bottled) or as
automotive fuel (autogas), LPG is an energy
source that is accessible, stable and easy to
transport. Its environmental qualities are proven:
it burns completely, without creating dust, has
low particle and NOx (nitrogen oxides)
emissions, and is sulfur and benzene free.

These environmental characteristics have
made LPG a popular energy source among the
public authorities in numerous countries.

In automotive fuels, in the Caribbean (French
Antilles and French Guiana, Caribbean islands,

2000
Morocco

e 2001
&37‘. Madagascar

l 2005

French Guiana /
French Antilles /
Bermuda

2006
Switzerland

2007
Spain /
Channel Islands

- 2008
Corsica
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Jamaica and Haiti), Bermuda, the Channel
Islands, Corsica, Réunion, Madagascar and
Djibouti, the Group operates a network of
nearly 600 gas stations, mostly under the RUBIS
and ViTO banners. Outlets in Madagascar
continue to trade under the Galana brand, and
those in Haiti under the National brand.

The Group has also been present in the bitumen
segment since 2015, through its subsidiary Eres,
one of the leading independent players in
bitumen supply, transportation, logistics and
distribution in West Africa. It also has import
depots in Nigeria, Senegal, Togo and, since
2018, Cameroon.

All automotive fuels and heavy oils together
represent 66% of total volumes distributed,
and bitumen represents 7%.

For all business lines, the Group owns the
necessary infrastructure for each business (import
terminals, storage units, filling plants, etc.).
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EUROPE ZONE

FRANCE

In 2018, the mainland France business distributed
over 110,000 tonnes of LPG, representing market
share of approximately 6%.

While Vitogaz France, operating since 1939,
is essentially a propane supplier, historically
targeting residential (27%) and poultry farming
(25%) customers, it has nevertheless managed
to build up a strong market position in autogas
under the GAZ'L brand (20%), through a network
of 350 gas stations installed in hypermarkets and
supermarkets and through the BP network.

Since 2010, Vitogaz France has been the sole
shareholder of Frangaz, a company that sells LPG
cylinders to large retailers (1,600 outlets). In the
Intermarché network, Frangaz distributes bottled
LPG under the Energaz brand name and for the
Casino network under the retailer’'s own brand.

Vitogaz France boasts powerful logistics
infrastructure: a 21%
partnership in the EIG
Norgal (located in Le
Havre), giving it access to
the largest LPG reception
center on the coast,
as well as filling plants
(LPG) and a network of
secondary storage centers
throughout the country for
secondary supplies.

BUTANE
PROPANE

In automotive fuels, the ViTO Corse business
distributed 170,000 m? of petroleum products in
2018, through a network of 65 gas stations after
the acquisition of the network of 17 authorized
distributors operating under the BP banner.
ViTO Corse has become the largest distribution
network in Corsica.

SPAIN

44,000 tonnes of LPG distri-
buted, exclusively in bulk
and regionally, concen-
trated in the northern part
of the peninsula.

Development of LNG
contracts.

PORTUGAL

With the acquisition in
2014 of BP's LPG business
in Portugal, Rubis Energia
Portugal is the Group's leading LPG subsidiary,
with 130,000 tonnes of LPG sold in 2018. This
volume is set to grow with the acquisition of
the Repsol distribution assets on the islands of
Madeira and the Azores.

SWITZERLAND

No. 1 operator in the market, with 52,000 tonnes,
all products combined. The subsidiary enjoys a
strong logistical position.

CHANNEL ISLANDS
90,000 m*® of petroleum products distributed
within a network of 26 gas stations.
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MANAGING A DISTRIBUTION NETWORK:
THE EXAMPLE OF PORTUGAL

\L Rubis entered the LPG market in Portugal in 2014, when it took over BP’s LPG assets. Back then,
it marketed LPG in three main formats: in cylinders, in tanks and as auto LPG. The pipelined LPG
network was added to the range following the acquisition of Repsol’s assets in mainland Portugal
and then the Azores and Madeira islands in 2017 and 2018.

Rubis Energia Portugal is the Group's largest LPG an opportunity for exchanges in an informal and
distribution subsidiary, ranking second in terms of pleasant setting, to get to know new people on both
market share in Portugal. Volumes are marketed sides, and to build stronger links between teams.

under the “Rubis Gas"” brand.

e Sponsoring of Volta a Portugal, the Portuguese
cycling tour, and a social responsibility
initiative (Pedalar por uma Causa)

Rubis’ strategy is based on a few defining features,
namely key player position, independence of
infrastructure and supply, a highly decentralized
organization,  responsiveness and  collective Rubis Energia Portugal is a leading sponsor of Volta a
empowerment. People play a key role in this Portugal, with the green jersey. The Volta is a
architecture, helping making the Group's fervently popular annual event, and we are
motto, “the will to undertake, the all proud to make our business, our
corporate commitment,” a practical t; _ employees, our distributors and our
i

reality in their day-to-day work. ) resellers part of it. People working
~ ;" in the distribution network in the

areas covered by the Tour can
come onboard the Rubis truck

Our approach is not confined to £
Rubis Energia Portugal
employees. It also extends to

the relationship with our distri-  #% = J i |- q frc.am. T
bution network an essential | Ll distributors hands out the

o famous “green jersey” at the

EEliE @l G Gl Sl - " end of each stage. At the same

one that sometimes remains ° d | N o Rubis E o P |

something of a mystery. The ! () Rug; ' / time, Rubls Lnergia Fortuga

. . ystery. 'h J 5 » 2/ and Rubis regularly team up for
network is key in terms of logistics, . t : . 7

. ! fundraising initiatives in support of
and is also central to the commercial 4 y assocgiations workin PI:’n o
relationship with consumers of LPG in . . 9
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i - o social, cultural or medical fields, selected

cylinders. ——
each year.

The distribution network spans the entire country. It
comprises more than 200 distributors, most often ® Program to acknowledge and reward the best
family-owned SMEs run in an entrepreneurial spirit. It distributors, with an annual trip (Exceléncia em
is managed, facilitated and challenged through acao)
various programs and events. In 2018, the list

All distributors are part of the “Excellence in Action”
program, which aims to motivate and recognize the
most successful among them. Each year, the best of
the best are selected to take part in a trip with a
group of Rubis Energia Portugal employees, including
After an inaugural convention in 2014, distributors the sales team. In 2018, they all met up in Peru, where
gathered for two days in Lisbon to take stock of trophies were presented at a gala dinner.

business and trends in the market, and to hammer
out strategy, commercial initiatives, and marketing
and communication plans for 2019, naturally with a
special focus on security (HSE). The meeting was also

included:

¢ Distribution network convention (Ha um futuro
que nos chama)

Events like this are also opportunities to reconnect

employees and distributors around shared goals and

values. In short, “Somos Rubis Gas", “"We are Rubis
Gas".

Arnaud Havard

Chief Executive Officer

Rubis Energia Portugal
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FRENCH ANTILLES/FRENCH GUIANA

Since 2005, Rubis Antilles Guyane has ranked first in LPG
distribution, and second in gas station networks. The
Rubis Group has a powerful upstream supply structure,
through both its 71% interest in SARA (Société Anonyme
de la Raffinerie des Antilles), the only refinery in the
region, and its own terminals: two bitumen depots (in
Guadeloupe and Martinique) and the automotive fuel
terminals in Marie-Galante and Saint-Barthélemy.

The company manages the second-largest automotive
fuel distribution network in the French Antilles and
French Guiana (comprising 92 gas stations, including

marinas). It also sells various fuels (marine, industrial),
aviation fuel, bitumen and lubricants.

In LPG, Rubis Antilles Guyane is the leading

player locally, with a 62% market share via 4
its network of 1,700 depositories. Its
50% interest in Guadeloupe’s only
import terminal (Stocabu) and
its 100% ownership of the
filling plant give it a strategic
position in logistics.

The Group also operates an aviation
fuel activity following the acquisition
from Shell and then Chevron of their
interests in the aviation groupings of these
three French overseas departments.

IN 2018

Rubis Antilles Guyane sold nearly 370,000 m3 of

automotive fuel, fuel oil and aviation fuel, 18,000 tonnes
of LPG and 4,000 tonnes of bitumen.

BERMUDA

Since 2006, Rubis has operated the leading
automotive fuel distribution network in
Bermuda (12 gas stations). Boasting
an independent logistics system,
which includes two automotive fuel
import storage depots and an LPG import
terminal, Rubis Energy Bermuda holds a
leading position in Bermuda, both through its gas
station network and in LPG supply, strengthened by
the acquisition of Bermuda Gas in 2016.

IN 2018
Rubis Energy Bermuda sold 36,000 m?® of automotive
fuel and fuel oil, and 3,500 tonnes of LPG.

_40 -

CARIBBEAN ISLANDS

Since 2011, Rubis has managed the largest distribution
network of automotive fuel in the Caribbean islands
(nearly 170 gas stations), following the acquisition of the
petroleum products distribution business of the Chevron
and Blue Equity LLC groups, located in:

e Antigua, Barbados, Dominica, Grenada, Guyana, St Lucia
and St Vincent (Eastern Caribbean);

e Bahamas, Cayman lIslands and Turks and Caicos
Islands (Western Caribbean);

e Jamaica.

Rubis Caribbean has a leading position in terms of
its gas station network, as well as in aviation fuel
and LPG supplies, thanks to its highly
efficient logistics assets.

IN 2018
Rubis Caribbean marketed more

than 1,000,000 m3 of

automotive fuel, fuel oil and

aviation fuel, as well as
30,000 tonnes of LPG.

P HAITI
¥ In May 2017, Rubis took control of Dinasa,
which operates the country’s leading network
of gas stations (132 gas stations trading under
the National brand). It operates in all segments of
the petroleum products supply market, with leading
positions in aviation fuel, LPG, commercial heating oil
and lubricants.

Dinasa’s sales volumes represent an increase of
more than 35% in Rubis Energie’s activity in
the Caribbean, and will certainly generate
future growth drivers (increased trading
in the area, combined with
s economies of scale in shipping).

IN 2018
Dinasa marketed over 550,000 m3 of
automotive fuel, fuel oil and aviation fuel, as
well as 30,000 tonnes of LPG through its subsidiary
Sodigaz.
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CONSTRUCTION OF THE WANICA TERMINAL IN SURINAME

Once a suitable plot of land had been identified and the green light received from
the local authorities, the engineering works were able to begin.

The projected sales of automotive fuels allowed us to determine the number of
loading positions necessary for smooth operations. Knowing that the site is

supplied by ship (via the Suriname river, and accordingly taking draft restrictions into account) we
were able to determine the capacities required for the fuel tanks.

In this way, we identified our short- and medium-term
requirements for the Wanica terminal as follows:

® one 6,400 m3 (27 m x 12 m) vertical tank for diesel
fuel;

one 6,400 m3 (27 m x 12 m) vertical tank for gasoline;

one 1,600 m3 (13 m x 12 m) vertical tank that can hold
both products (to ensure continuity of operations
when one of the larger tanks is out of service for
inspection or maintenance);

three loading positions for trucks equipped with dual
(top- and bottom-loading systems to accommodate
the existing and future fleet).

For our longer-term needs, we have planned a
6,400 m3 reservoir and an additional loading station for
which work has so far been limited to civil engineering.
Construction work will be considered at a later stage.

Preparation / Pre-fabrication phase
(four months)
¢ Tank and pipeline engineering drawing preparation.

e Terrain re-grading in order to reach the desired level.

* Ordering of valves, meters, pipelines and steel to
manufacture the tanks.

* Manufacture of 452 piles (concrete friction piles)
necessary to support the weight of the tanks and the
jetty.

Phase 1 / Initial construction (three months)

* Driving of friction piles (30 to 34 m long) and pouring
of the concrete to build the foundation slabs of the
tanks.

e Set up of terminal building slabs (administrative
building, operations room, motor control center
building), diesel generator slab.

¢ |nstallation of electrical conduits.

Phase 2 / Construction (three months)

* Building of the tanks, i.e. welding of imported steel
plate on-site and execution of non-destructive tests
(radiography of the welds).

® Welding and installation of the overground steel
pipelines / Fusion welding and installation of the
underground HDPE pipelines.

* Manufacture and installation of pipeline manifold.
e Set up of the pumping station concrete slab.

* Driving of piles for the jetty platform, jetty walkway,
breasting dolphins (x2) and mooring dolphins (x4).

* Installation of electrical wiring.

e Set up of the loading-station concrete slab and
concrete caps (jetty platform, jetty walkway, dolphin
caps).

* Installation of the product pumps.

e Installation of loading-station equipment (loading
arms / meters / valves).

Phase 3 / Tests & commissioning
¢ Hydrostatic test and calibration of the tanks.
e Commissioning of the loading stations.
Sébastien Guellaut

Operations Director
Rubis Eastern Caribbean
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MOROCCO
Rubis Energie entered the Moroccan market in
2000, in partnership with ceramics manufacturers,
by building the continent’s largest propane import
terminal (10,500 m?) in Jorf Lasfar, 120 km south of
Casablanca. This logistics platform helped Rubis
develop a bulk-only retail distribution strategy that
enabled it to become market leader. The Group
operates through its logistics subsidiary, Lasfargaz
(83% owned), and its distributor subsidiary, Vitogaz
Maroc (wholly owned).

IN 2018

Vitogaz Maroc  distributed
40,000 tonnes of LPG, in a bulk
market focused essentially on
diversified professional cus-
tomers (ceramics, hotels, agri-
culture and residential).

DJIBOUTI
Djibouti is strategically located
at the entrance to the Red Sea,

owned by the Reatile group and 45% owned by
Engen Petroleum Ltd. The Reatile group
operates in different segments of the Southern
Africa energy market. The merged entity, 55%
controlled by Rubis Energie and 45% by Reatile
Gaz, covers all of Southern Africa, and benefits
from advantages stemming from its size:
enhanced and permanent access to LPG
resources allowing it to better serve its customers
through the two groups’ combined infrastructure.

Easigas is the second-largest
player in the sector, with
market share of more than 30%
across all LPG segments
(cylinders and bulk, residential,
agricultural  and  industrial
usage).

Easigas has long-standing
operations in these countries
and enjoys strong brand
recognition; it is also boosted

on the Horn of Africa, and has

a natural advantage making it the main, if not the
sole, maritime access of Ethiopia, a high-growth
country.

Rubis acquired Total's assets and business
goodwill in Djibouti at the end of 2015. This new
development allowed Rubis to take control of
the leading distributor of petroleum products in
the country, with operations spanning all
segments: gas stations (seven), aviation,
commercial and marine fuel, and lubricants.

IN 2018
Rubis Energie Djibouti distributed 80,000 m?, all
fuels combined.

SOUTHERN AFRICA

Rubis has been operating in Southern Africa
since 2011, under the Easigas brand, following
the acquisition of Shell's LPG distribution
subsidiaries in South Africa, Botswana, Lesotho
and Swaziland.

In 2012, Rubis added to its assets in this region by
acquiring the LPG distribution business of Puma
Energy in Botswana.

In 2016, Easigas and Reatile Gaz merged their
LPG businesses in Southern Africa. Reatile Gaz,
which operates in LPG in South Africa and
exports to Mozambique and Zimbabwe, is 55%
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by high demand for energy,
particularly in the LPG segment, which continues
to offer bright prospects.

IN 2018
Volumes distributed reached nearly 165,000
tonnes of LPG.

MADAGASCAR

Rubis started its LPG distribution business in
Madagascar in 2001, using its own logistics
structures: the Mahajanga import terminal
(5,000 m®) and two filling plants.

The LPG market is dominated by cylinders. The
household energy sector is still dominated by the
use of charcoal, but numerous initiatives to
replace this with LPG have been implemented in
order to combat deforestation on the island.

Rubis plays a key role, with 80% market share,
and is expanding in the bulk sector. Its unique
logistics position has above all enabled it to
develop its product supply business to reach all
operators on the island.

Moreover, in 2017 Rubis also took over the
companies of the Galana Group, the country's
leading distributor of petroleum products.

Galana is active in the main market segments:
network (71 gas stations), commercial (including
mining and electricity generation), LPG and
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lubricants. In support of its distribution activity,
the company has strategic and autonomous
import logistics capacity, consisting of the island’s
only storage terminal for imports of petroleum
products, located in Tamatave (260,000 m? and
with dedicated maritime access.

Galana accordingly meets all of the strategic
criteria sought by Rubis in distribution: a lea-
ding position (30% market share) combined
with a unique footprint in logistics.

IN 2018
Vitogaz Madagascar distributed 15,000 tonnes
of LPG.

Galana distributed over 320,000 m3, all pro-
ducts combined.

REUNION

In 2015, Rubis completed the full acquisition of
SRPP (Société Réunionnaise de Produits Pétro-
liers) from the Shell and Total groups. The com-
pany controls and operates supply logistics fa-
cilities on the island.

In 2018, the Group took over Sigloi's transport/
distribution business.

The leading local operator, with a network of
52 gas stations, SRPP also markets heating oll,
LPG and lubricants.

IN 2018
SRPP distributed 213,000 m*® of automotive
fuels and 15,000 tonnes of LPG.

Through its presence in Réunion and Mada-
gascar since the acquisition of the Galana
Group, Rubis has significantly increased its pre-
sence in the distribution of automotive fuels
and fuel oil in the Indian Ocean. The pooling of
volumes carried out in this growing area should
allow for the eventual generation of econo-
mies of scale (trading and shipping).

NIGERIA - SENEGAL - TOGO

Through its subsidiary, Eres, Rubis is a leading
independent player in the supply, transporta-
tion, logistics and distribution of bitumen in
West Africa.

With major logistics operations (import de-
pots) in Senegal, Togo and Nigeria, Eres is a
leading operator, active across the entire re-
gion among local international road contrac-
tors.

Eres has managed to carve itself out a substan-
tial regional business thanks to its technical
expertise and the quality of its integrated lo-
gistics.

IN 2018

The Company sold nearly 315,000 tonnes of
bitumen and emulsions and launched opera-
tions in Cameroon.
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Rubis
Support and Services

Rubis Support and Services houses all infrastructure,
transportation, supply and services
activities, supporting downstream distribution
and marketing activities.

Rubis Support and Services combines
refining activities (SARA), trading-supply
and the maritime transportation
of petroleum products.

In view of the expansion its specialist trading and supply
of its activities in the Middle teams in Dubai,
East-Africa zone, while maintaining
in both bitumen and petroleum its expert teams in Barbados
products, the Group has positioned for operations in the Caribbean.

GENERAL MANAGEMENT
SAS FCOF represented by its Chairman, Christian Cochet, Chief Executive Officer
Jean-Pierre Hardy, Deputy Managing Director
Gilles Kauffeisen, Chief Financial Officer

OPERATIONAL MANAGEMENT

Hervé Chrétien, Supply and Risk Management Director
Philippe Guy (SARA — Martinique)
Benoit de Leusse (Rubis Middle East Supply)
Mauricio Nicholls (Eastern Caribbean)
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BAHAMA BLUE

In the third quarter of 2015, the proposal to replace the ageing Anders (DWT 700) and

Ocean Trader (DWT 730), chartered by Rubis Eastern Caribbean (REC) for its supply chain
to the Bahamas, was initiated. It was decided that the replacement would be a ‘New Build’

(NB) Tanker Vessel, wholly owned by REC.

A detailed study of the regularly visited ports in
the Bahamas was made with the aim of
maximizing the cargo utilization of the NB. The
physical dimensions of a vessel that each of
these ports could accommodate was established
and, on the basis of this, the design of the NB
was commenced in 2016. The initial study
concluded that a shallow draft vessel within the
trading port length, breadth and depth
restrictions, could be built, with a DWT of 1,500.

The final design blueprint for the vessel was
presented and approved by REC in August 2016.
The technical specification for the NB was
prepared, bearing in mind the trading area of the
vessel and with an emphasis on maneuverability
and environmentally-friendly emissions design.
This was to be achieved using a diesel electric
propulsion system and diesel engines fitted with
selective catalytic reducers.

A large number of shipyards, in China, Turkey, Italy,
Croatia, Bulgaria and the Netherlands, were

invited to tender for this NB. The contract was
finally awarded and the Ship Building Agreement
signed on the December 20, 2016, with MTG
Dolphin Shipyard in Varna, Bulgaria, at an agreed
cost of €7.95 million. Almost all the machinery and
equipment is either of high-end European make or
American. The total estimated cost of the NB is
€10 million.

The vessel was agreed to be built under RINA
Classification Society and the Bahamian Flag (the
latter was subsequently changed to the Malta
Flag).

The shipbuilding milestones were as follows:
e 20 April 2017: Cutting of First Steel Plate;
e 24 October 2017: Keel Laying;

® 24 April 2018: Launching;

e 4 January 2019: Pre-Sea Trial Docking;

® 19 January 2019: Sea Trials;

e 21 February 2019: Delivery.

Vikram Puri
Deputy General Manager - Shipping
Rubis Asphalt Middle East
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Ebitda

(in millions of euros)

Sales revenue
(in millions of euros)

—

Cash flow

(in millions of euros)

—

The 71%-owned SARA (Antilles refinery) is
located in Martinique and is the sole supplier of
petroleum products to three French departments
- French Guiana, Guadeloupe and Martinique.
In exchange for this exclusivity, its tariffs and
profitability are regulated by government decree.

The refinery has atmospheric distillation capacity
of 800,000 tonnes per year, and produces a full
range of products complying with European
environmental standards: automotive fuels,
diesel, LPG and kerosene, tailored to local
requirements.

SARA has 300 employees and the same number
of subcontractors.

SARA's facilities are as follows:
® refinery at Fort-de-France in Martinique;
® depot at Jarry in Guadeloupe;

® depots at Dégrad des Cannes and Kourou in
French Guiana.

SARA took part in the government-promoted
Ecology program, working notably on issues

Capital
expenditure
(in millions of euros)

Ebit \

(in millions of euros)

related to new energies, such as hydrogen fuel
cells in the refinery. It is also working closely
with local communities on projects to stop
sargassum proliferation.

The legacy trading-supply organization of the
petroleum products business in the Caribbean is
based in Barbados. It manages six time-charter
ships, including two propane vessels.

In the first half of 2019, Rubis took delivery of the
Bahama Blue, the first oil tanker built according
to specifications developed by the Group.
This vessel, dedicated to automotive fuels, will
navigate in the eastern Caribbean and Guyana.
The construction of a second vessel, for the same
geography, has started in a shipyard in Asia. An
assessment of future shipping needs is underway
to determine the number of new vessels to be
built in the coming years.

In the Indian Ocean, the acquisition of KenolKobil
will lead the Dubai office to investigate product
import options in East Africa and strengthen
synergies with existing subsidiaries.
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BITU ATLANTIC

With the ever-increasing safety and environmental regulations coming into force
in shipping and the added restrictions imposed by oil majors and terminals on
the age of vessels, it was decided that the Maroni had to be replaced with a vessel

of similar or greater tonnage.

Having weighed the pros and cons on the
option of a new build versus the conversion
of a recent second-hand tanker, the decision
was taken in favor of the latter.

In November 2017, a product tanker (DWT
48,000) built in 2008 was found to be
available in the resale market, which was a
'sister’ vessel in terms of the shipbuilding
yard and principal dimensions, to the already
owned Bitu Express, but five years younger.
The vessel, the Pacific Rainbow, was
inspected in December 2017, and
subsequently purchased on April 9, 2018 at
a cost of US$ 16.3 million. It has been
renamed Bitu Atlantic.

Based on the vessel's pre-purchase trading
area, it was decided to carry out the work of
converting the product tanker to a bitumen/
oil tanker, in China. The Cosco shipyard in
Nantong, which had also previously
undertaken the conversion work on the Bitu
Express was selected.

The vessel arrived at the Cosco shipyard in
mid-April and the works commenced
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immediately thereafter. The major conversion
jobs comprised the insulation of all the cargo
tanks, covering an area of 14,000 m?, painting
of the ballast water tanks, installation of new
heating coils, thermal oil boilers with all the
associated equipment and cargo pumps.
Additionally, in accordance with the new
International Maritime Organization
regulations on water and air pollution, a
ballast water treatment plant and exhaust
gas scrubber were also installed. To enhance
the vessel's performance, a fuel saving
device was fitted, the Mewis Duct®, with a
guaranteed minimum 4% fuel saving. The
mandatory dry docking of the vessel was also
undertaken during this period.

The final works were all completed six
months later, at a total conversion cost of
US$ 13.8 million, and the vessel sailed out
immediately thereafter on October 24,
2018.

Vikram Puri
Deputy General Manager — Shipping
Rubis Asphalt Middle East
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After a contrasting first half, 2018 earnings
were ultimately stable year on year (excluding
non-recurring items resulting from the exit
from Iran), with Ebit up 6%.

Various parameters affected activity in 2018,
but the core represented by Rubis Energie’s
distribution and support and services
activities, excluding Haiti and Madagascar
(75% of the Group Ebit), saw healthy growth

RUBIS GROUP

(Ebit up 13%), while the storage activity (12%
of Group Ebit) recorded a 33% decline,
penalized by numerous exogenous factors
including regional geopolitics impacting
flows in the northern region of Irag, absence
of contango affecting activity in both Turkey
and France, competitive position temporarily
weakened in Normandy, navigation
difficulties on the River Rhine and unfavorable

CONSOLIDATED RESULTS AS OF DECEMBER 31, 2018

environmental taxation compared with
Germany reducing transit in eastern France.

Lastly, while the political, economic and
social situation in Haiti and Madagascar
undermined the full contribution of the two
subsidiaries acquired in 2017, the 2018 results
still imply an overall acquisition multiple of
13 times.

Change at
(in millions of euros) 2018 2017 Change constant scope
Sales revenue 4,754 3,933 +21% +16%
Ebitda 500 496 +1% -5%
Ebit 391 368 +6% 0%
o Rubis Energie 275 254 +8% +2%
e Rubis Support and Services 88 64 +37% +25%
® Rubis Terminal 46 69 -33% -33%
Net income, Group share 254 266 4% 1%
Cash flow 386 397 -3%
Capital expenditure 233 206
Diluted earnings per share 2.63 2.84 7%
Dividend per share* 1.59 1.50 +6%

* Amount proposed to the CSM of June 11, 2019.

The forced exit from Iran and partnerships in
India, due to US sanctions, generated a loss
of €15 million after tax. Adjusted for this non-
recurring factor, net income, Group share
was €270 million, stable (+2%) compared with
2017.

The Group's Ebit calls for the following
comments:

e Rubis Energie benefited from a 12%
increase in distributed volumes (+1% on
a like-for-like basis), with unit margins up
2%. Volumes in Europe were affected by
unfavorable weather, while environmental
taxation on French subsidiaries weighed
heavily on earnings. Commercial
momentum and market share gains
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nevertheless resulted in 8% growth in Ebit
(+2% on a like-for-like basis);

e Rubis Support and Services recorded a
sharp increase in its gross margin (+33%),
with volumes handled reaching 1.6 million
m?, thanks in particular to the expansion
of its activity in Africa. Its results are
enjoying rapid growth (Ebit: +37%, and
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+25% at constant scope); The results of the
Martinique refinery (SARA) were up 6%, in
line with the application of the government
order regulating its profitability;

e Despite excellent trading in northern
Europe (+13%) and in non-oil storage in
France (+16%), Rubis Terminal was penalized
by a downturn in business in Turkey (-71%)

CONDENSED BALANCE SHEET

on the back of a sharp decline in oil flows
from northern Iraq and the absence
of contango, a phenomenon that also
affected the oil business in France (-14%).
In total, the division’s Ebit was down 33%.

These results, obtained in a constraining
environment, testify to the solidity of the

Rubis model and its particularly diversified
risk structure.

The Group's financial position was sound at
the end of the year, with a net debt to Ebitda
ratio of 1.39.

(in millions of euros) 12/31/2018 12/31/2017
Total shareholders’ equity 2,334 2,078
e Group share 2,197 1,944
Cash 756 825
Financial debt 1,450 1,512
Net financial debt 694 687
Ratio of net debt/shareholders’ equity 30% 33%

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

Cash flow was down 3% at €386 million.

(in millions of euros)

Working capital was stable at 10% of revenue.
The receipt of a crude oil cargo during
the last week of December generated an

exceptional cash requirement of €32 million
(increase in the WCR), bringing the change in
working capital to €81 million over the year.

NET FINANCIAL DEBT AS OF DECEMBER 31, 2017

Cash flow

Change in working capital

Rubis Terminal investments

Rubis Energie investments

Rubis Support and Services investments
Rubis holding investments

Net acquisitions of financial assets

Change in loans and advances and other flows

Dividends paid out to shareholders and minority interests

Increase in shareholders’ equity

Impact of change in scope of consolidation and exchange rates

NET FINANCIAL DEBT AS OF DECEMBER 31, 2018

(184)
159
9
(694)

The most noteworthy items in respect of
investments are:

e Rubis Terminal: €55 million, with €31 million
going to maintenance and improvements
to the various platforms, and the balance
(€24 million) spent on capacity extensions
in Rotterdam (chemicals), Turkey (fuel
oil), Strasbourg (chemicals) and Dunkirk
(bitumen);

e Rubis Energie: €116 million spread over
the 26 subsidiaries or branches for facility
upgrades (terminals, gas stations), capacity
extensions (bottles, tanks, terminals or
stations), or purchases of facilities or

business assets, such as the takeover of
an LPG cylinder distribution business
in Barbados and the construction of an
import depot in Suriname to start a fuel
distribution business there (see page 41);

e Rubis Support and Services: €59 million
focused on the SARA refinery (€28 million)
and a €24 million investment in a new
bitumen carrier replacing the Maroni
vessel (see page 48).

The €159 million increase in shareholders’
equity includes the €86 million capital
increase resulting from the payment of the
dividend in shares (in the proportion of
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48.2%), the exercise of warrants within the
framework of the equity line established with
Crédit Agricole CIB and Société Générale
(€67 million) and the annual subscription
to the company savings plan reserved for
employees (€6 million).

Net acquisitions of financial assets include
the purchase of Repsol’s LPG distribution
assets in the Azores and Madeira, as well
as 25% of KenolKobil, a listed petroleum
distribution company in Kenya. Following
the tender offer launched in early 2019, Rubis
holds 97.6% of the capital. A squeeze-out will
accordingly be launched soon.
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RUBIS ENERGIE

The Rubis Energie division covers the final distribution of all petroleum, LPG and bitumen
products in the three geographies: Europe, the Caribbean and Africa.

INTERNATIONAL PROPANE PRICES

PROPANE IN USS/TONNE

Propane prices increased by an average of
16% compared with 2017, with considerable
volatility during the year. This trend did not
have a significant impact on the unit margin,
all products combined.

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.
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SUMMARY OF SALES VOLUMES IN 2018

Through its 22 profit centers, the division
recorded retail distribution volumes of 4.5
million m? during the period.

These volumes were spread across the
three regions: the Caribbean (51%),

Europe (19%) and Africa (30%), 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).

CHANGE IN VOLUMES SOLD BY GEOGRAPHIC ZONE

By product category, volumes break down
as follows: 66% for all fuel oils (automotive,
aviation, off-road diesel, lubricants), 26% for
LPG and 7% for bitumen.

(In thousands of m?) 2018 2017 Change consti\lr‘l:ns?::::
Europe 863 837 +3% -1%
Caribbean 2,277 2,030 +12% +3%
Africa 1,320 1,128 +17% +1%
TOTAL 4,460 3,995 +12% +1%

Volumes as reported were up 12% at current
scope. Changes in the scope of consolidation

over the period covered Haiti, Madagascar
and the Corsican network. Adjusted for

_53.-

changes in scope, volumes grew by a healthy
1%.
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RUBIS ENERGIE SALES MARGIN

At €587 million, the gross sales margin all
products combined was up 9%, with a unit
margin up 2% on a like-for-like basis despite a
16% increase in prices of petroleum products.

RUBIS ENERGIE RETAIL SALES MARGIN

The structure of the unit margin, which is
higher in Europe than in the Caribbean, is
attributable to the predominance of LPG in

Gross margin

that region, as LPG requires a larger asset
base than the distribution of liquid fuels.

Gross margin Change at

(in millions of euros) Breakdown Change (in €/m%  constant scope
Europe 182 31% +6% 211 +5%
Caribbean 230 39% +9% 101 -3%
Africa 175 30% +13% 133 +7%
TOTAL 587 100% +9% 132 +2%
The strong increase in the overall sales Ebit reached a record level of €275 million,
margin (+9%) enabled Ebit to grow by a  with homogeneous growth across the various
robust 8%. geographies.
RESULTS OF THE RUBIS ENERGIE DIVISION AS OF DECEMBER 31, 2018

Change at
(in millions of euros) 2018 2017 Change constant scope
Volumes distributed (in thousands of m?) 4,460 3,995 +12% +1%
Sales revenue 3,336 2,709 +23% +16%
Ebitda 333 314 +6% 0%
Ebit 275 254 +8% +2%
Cash flow 252 247 +2%
116 114

Capital expenditure

Capital expenditure of €116 million was
spread across the 26 separate industrial
facilities. Stable compared with 2017, it

covered recurring investments in gas
stations, terminals, tanks, cylinders and
customer facilities aimed at keeping up with

> Rubis Energie Europe

Corsica - Spain - France - Channel Islands - Portugal - Switzerland

RESULTS OF THE EUROPE SUBGROUP AS OF DECEMBER 31, 2018

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

Change at

(in millions of euros) 2018 2017 Change constant scope

Volumes distributed (in thousands of m?) 863 837 +3% -1%

Sales revenue 653 555 +18% +18%

Ebitda 92 86 +8% +7%

Ebit 67 61 +9% +9%
43 50

Capital expenditure

Climate indices were 7% lower than in 2017
and 13% below the 30-year average. Portugal

and France were the main contributors to the
area, with 81% of earnings.
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Overall, the increase in volumes (+3%) and
unit margins (+5% at constant scope) resulted
in Ebit growth of 9%.



> Rubis Energie Caribbean

French Antilles and French Guiana - Bermuda — Eastern Caribbean - Jamaica - Haiti - Western Caribbean

RESULTS OF THE CARIBBEAN SUBGROUP AS OF DECEMBER 31, 2018

Activity report
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Change at
(in millions of euros) 2018 2017 Change constant scope
Volumes distributed (in thousands of m3) 2,277 2,030 +12% +3%
Sales revenue 1,780 1,472 +21% +15%
Ebitda 120 118 +2% 9%
Ebit 103 98 +5% -6%
Capital expenditure 45 41

In total, 19 island facilities provide local
distribution of fuels (400 gas stations,
aviation, commercial, LPG, lubricants
and bitumen), managed from the seven
operational headquarters located in
Barbados, Guadeloupe, Bermuda, Jamaica,
the Bahamas, the Cayman Islands and, since
2017, Haiti.

The economic environment has been
relatively favorable, driven by US growth,
generating leverage in an area where Rubis
Energie has invested a lot commercially

and in prospecting, as evidenced by the 3%
increase in marketed volumes on a like-for-
like basis.

Ebit grew by 5%, with the following features:

e contribution from the French departments
in the Americas down 25% due to a steep
increase in environmental taxation (energy
saving certificates);

e stability for the area’s biggest contributor
(Eastern Caribbean) after a record year in
2017,

e strong gains in Jamaica, the Cayman

Islands and the Bahamas after a return to
normal operating conditions in Jamaica
and the Bahamas;

e a 12-month contribution from Haiti equal

to the eight-month contribution in 2017, a
year marked by one-off factors boosting
the margin.

> Rubis Energie Africa

West Africa - Southern Africa - Djibouti - Réunion — Madagascar - Morocco

RESULTS OF THE AFRICA SUBGROUP AS OF DECEMBER 31, 2018

Change at
(in millions of euros) 2018 2017 Change constant scope
Volumes distributed (in thousands of m?) 1,320 1,128 +17% +1%
Sales revenue 903 682 +32% +17%
Ebitda 120 109 +10% +5%
Ebit 105 95 +11% +7%
Capital expenditure 28 23

Volumes were up 17% in Africa, driven by
the bitumen sector in West Africa (+9%) and
the acquisition of Galana. Social unrest in
Réunion weighed on volumes in the fourth
quarter.

In total, Ebit was up 11%.

The contribution of Galana in Madagascar
has been affected by the non-application of
the price structure since January 1, resulting

in a shortfall of €8 million over the period. The
government has committed to apply catch-
up measures by the end of 2019 and to grant
liquidity facilities to fuel distributors. The
presidential elections went smoothly, with
outgoing president Andry Rajoelina returned
to power. Note that on the basis of the results
achieved, the acquisition multiples work out
at approximately eight times net income.
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Bitumen volumes distributed across the
continent totaled 316,000 tonnes, of which
two thirds in Nigeria, with unit margins up
17% compared with 2017.

Overall, Africa’s contribution was up a sharp
11% at €105 million.
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RUBIS SUPPORT AND SERVICES

Martinique (SARA) - Barbados and Dubai (trading) - Shipping

RESULTS OF THE SUPPORT AND SERVICES DIVISION AS OF DECEMBER 31, 2018

Change at
(in millions of euros) 2018 2017 Change constant scope
Sales revenue 1,062 895 +19% +18%
Ebitda 106 99 +8% -1%
Ebit 88 64 +37% +25%
e SARA 32 30 +6%
e Trading, support and services 55 33 +65%
Cash flow 76 87 -13%
Capital expenditure 59 20

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 with new
operational headquarters in Dubai;

e in support-logistics, the shipping activity
(12 chartered vessels) and storage and
pipelines in Madagascar.

The results of the SARA refinery are stable,
and are recognized using the calculation
formula set by decree (9% of equity at
the end of the prior year). Since 2015, the
ownership of a 71% stake has allowed full
consolidation (100%). SARA's contribution to
Ebit was €32 million, or 37% of divisional Ebit.

The support and services contribution was €55
million, breaking down as follows:

e trading-supply-shipping volumes totaled
1.6 million m3. Moreover, the reinstatement

of US sanctions in Iran and the sale of the
local subsidiary put an end to bitumen
trading-supply operations between Iran
and India. In total, the contribution to Ebit
was €39 million, a sharp increase compared
with 2017;

port and pipeline services activities in
Madagascar (new scope) contributed
€16 million.
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RUBIS TERMINAL

The storage activity was marked by a sharp
drop in the Turkish terminal revenues due
to regional geopolitical developments.
This directly affected logistics flows from
Iraqgi Kurdistan. This fall in revenues was not
offset by transit revenues in the absence of

contango. French revenues were down 3%,
affected by the 9% decline in oil revenues,
while northern Europe reported fresh
growth of 13%. Taking 100% of the assets
of the scope, revenues were down 11% at
€178 million.

RESULTS OF THE RUBIS TERMINAL DIVISION AS OF DECEMBER 31, 2018

Activity report

2018 activity report

The revenue trend by region breaks down as
follows:

e storage France: -3%;
e storage northern Europe: +13%;

o Turkey:-71%

(in millions of euros) 2018 2017 Change
Sales revenue 355 329 +8%
e Storage 146 173 -16%
o Distribution 209 156 +34%
Ebitda 78 102 -24%
Ebit 46 69 -33%
Cash flow 62 75 -18%
Capital expenditure 55 48

FRANCE: -3%

Rubis Terminal’s oil revenues were down 9%,
reflecting:

e the absence of contango in an
environment characterized by high refining
margins, allowing local refiners to be more
aggressive with importers-wholesalers,
causing them to lease less capacity;

e the commissioning of capacity at the
Bolloré/Total site in Petit-Couronne
(Rouen), terminating leases at Rubis
Terminal and forcing it to adopt a
defensive position by lengthening the
duration of contracts with lower margins
and by increasing Sagess contracts;

® navigation difficulties on the River Rhine
exacerbating the situation in eastern
France (Strasbourg depots);

e unfavorable differences in environmental
taxation between France and Germany
(increase in France's tax on polluting
activities, known as the TGAP) increasing
consumption flows to Germany.

By contrast, other products (fertilizers,
chemicals, edible oils) enjoyed good
momentum: +16%, especially in chemicals.

ARA ZONE: +13% (DUE TO THE
EXTENSION OF CHEMICAL

The Antwerp site recorded a strong increase
in revenue (+23%) thanks to new capacities
in chemicals (Chevron Chemical contract)
and exceptional demand in the spot market.
In Rotterdam, contract renegotiations over
longer periods weighed on revenue growth
(+2%). Both sites kept their capacity utilization
rates close to 100%.

TURKEY: -71°%)

The depot’s activity covers three segments:
contango-related trader volumes, the transit
of crude oil and refined products from the
northern part of Iraq (Kurdistan) and transit-
dispatch-grouping of cargoes.

BREAKDOWN OF STORAGE BUSINESS BY PRODUCT CATEGORY

Regional geopolitical developments -
notably the referendum for the autonomy
of Kurdistan — resulted in transit of Kurdish
crude via Iran as opposed to Turkey and the
subsequent collapse of the depot's revenues,
which the persistent backwardation of the oil
price curve failed to offset.

CHANGE IN EBIT OVER TIME

Ebit was down 33% at €46 million, with a 14%
decline in France to €43.7 million and a loss
of €1 million in Turkey vs. Ebit of €17 million
in 2017.

Including the share of Ebit of the Antwerp
and Zeller equity associates (fuel oil
wholesaler in eastern France held 50:50 with
Phillips 66), i.e. €7.85 million, Ebit was down
27% at €54 million.

Capacity Outgoing traffic Revenues
(in thousands of m?) Breakdown (in thousands of tonnes)  (in millions of euros) Breakdown Change
Oil 2,709 78% 8,429 97.5 55% -25%
Chemical products 315 9% 2,751 65.4 37% +15%
Fertilizers 271 8% 1,116 9.9 6% +7%
Edible oils and molasses 172 5% 302 5.7 3% +20%
TOTAL 3,467 100% 12,598 178.5 100% -11%
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Factoring in 100% of all sites, including
Antwerp, oil capacity accounts for nearly 80%
of storage capacity and 55% of revenues.
Chemical storage revenues increased by 15%
following the commissioning of new capacity
in the ARA zone.

2018 CAPEX

Capital expenditure totaled €55 million,
breaking down as €31 million in maintenance
and adaptation and €24 million in extensions,
redevelopment and capacity building:
Rotterdam and Strasbourg in chemicals,
Dunkirk in bitumen, and Turkey in fuel oil
(60,000 m3).
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2019 CAPEX BUDGET

The 2019 budget provides for capital
expenditure of €65 million, breaking down
as €16 million for upgrades, €28 million for
phase 2 of Rotterdam in chemicals and
€11 million for new projects in France.
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Significant post-balance sheet event

Significant post-balance
sheet event

ACQUISITION OF RENOLROBIL PLC

In October 2018, the Group acquired
24.99% of KenolKobil Plc, Kenya's largest
oil group, and announced its intention of
launching a takeover bid on the remaining
capital. The securities acquired in 2018 are
included in “Other financial assets” as of
December 31, 2018.

On January 10, 2019, following the approval
received from the Financial Markets
Authority of Kenya, the Group announced

its offer to buy all KenolKobil Plc shares at a
price of 23 Kenyan shillings per share.

The Board of Directors of KenolKobil
Plc, after reviewing the report of an
independent consultant, examined
the Offer and recommended that its
shareholders accept it.

The Offer was successfully closed on
February 18, 2019. Following the transaction,
the Group holds 97.6% of issued capital, and
is in a position to launch a squeeze-out for
the remaining shares.

On the basis of the offer price of 23 Kenyan
shillings per share, the total amount
disbursed for the entire capital will be €312
million, financed entirely by drawdowns on
existing lines of credit.
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The Group’s operations
are split into three
divisions: bulk liquid
storage (petroleum,
chemicals and agrifood
products), distribution
of petroleum products,
and support and services
(refining, trading

and shipping).

These diverse activities
and the type of
products handled
expose the Group

to risks that are
regularly identified,
updated and
monitored strictly,

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

Risk factors, internal control and insurance e

Using mapping techniques, Rubis annually
reviews the risks liable to have a material
adverse effect on its business and financial
position, including its earnings, reputation
and outlook. They are described in this
chapter (section 4.1) and in the chapter on the
Group's corporate social and environmental
responsibility (CSR policy) (chapter 5).

In order to avoid unnecessary repetition for
the reader, this chapter contains frequent
references to chapter 5 “CSR”, which
includes a detailed discussion of the Group's
management of its environmental, social and
societal risks.

The Group also has internal control
procedures (section 4.2) that contribute
to the control of its activities and the
effectiveness of its risk management policy.

Lastly, for risks that cannot be fully controlled
or eliminated, the Group ensures, when
they are insurable, that they are covered by
adequate insurance policies (section 4.3).

BULK LIQUID STORAGE:
PETROLEUM, CHEMICAL

AND AGRIFOOD PRODUCTS

Through Rubis Terminal, the Group stores
hazardous liquids, including petroleum
and chemical products, as well as agrifood
products including molasses and edible oils.
Its facilities in Europe are therefore subject to
stringent regulations, particularly, as a result
of the Seveso directives. Rubis Terminal’s
primary role is to return the products
entrusted to it by its customers in the state

in which they were received, with customers
being responsible for transportation. These
operations do not involve any industrial
processing, thus, air discharges and energy
consumption are limited. New services
have also been developed to accompany
the development of biofuels (blending or
dilution of products), none of which are liable
to generate significant pollution.

DISTRIBUTION OF LPG,
AUTOMOTIVE FUEL AND BITUMEN
Through Rubis Energie, the Group distributes
butane and propane (LPG), fuel (gasoline,
diesel, kerosene, fuel oil, etc.), notably
through its gas stations network, mostly
operated by third parties, facilities on
customer premises and aircraft refueling
facilities, and bitumen.

The transportation, storage and handling
of these different hazardous liquids require
particular attention to safety and the
environment, and this means implementing
rigorous operating systems under strict
regulations (such as Seveso in Europe).

SUPPORT AND SERVICES

ACTIVITY

The Group's support and services division,
run by Rubis Energie, comprises trading and
shipping activities, as well as refining. This is
the Group's only business involving industrial
transformation; as such, it has a greater
environmental impact than Rubis’ other
subsidiaries.

N
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Lack of foresight
leads to grief.

Leonardo Da Vinci
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Description of the risks facing the Group

Description of the risks
facing the Group

The risks to which the Group is exposed stem
from its activities, the legal, commercial and
financial constraints it faces and its external

environment. This section sets out the
significant risks identified in view of the nature
of the business, bearing in mind that other

4.1.1 RISKS RELATED TO ACTIVITIES

ENVIRONMENTAL RISKS
Rubis’ businesses (storage, distribution,
and support and services), described in the
introduction to this chapter, entail industrial
risks depending on the nature of the
products handled (petroleum products, LPG,
bitumen, chemical and agrifood products),

each of which has environmental impacts of
very different natures and scales.

DESCRIPTION OF RISKS

These products may be flammable,
explosive or even toxic, and could present an
environmental hazard if discharged into the
soil, air or water.

The infrastructure most likely to encounter
these risks comprises storage facilities, LPG
cylinder filling plants, gas stations, facilities
on customer premises, transportation
activities and refining. The environmental
impact is, nevertheless, more significant in
Rubis Terminal's storage business and the
Rubis Energie refinery than in the Group's
other businesses due to the large size of
the terminals (and as such the quantities of
products stored and transferred), the nature
of certain products handled, requiring
specific energy-intensive equipment (e.g.
boilers) or an industrial transformation
processes (used in the refinery). The
environmental impact of the activities is
described in chapter 5, section 5.2.2.

Transportation activities, both by land and
by sea, can also generate significant risks
including accidental spills (see section 4.1.1.2).

RISK PREVENTION AND
MANAGEMENT SYSTEM

Most of the Group's facilities in France and
the rest of Europe (storage sites and LPG
cylinder filling plants) are classified as Seveso
sites, and are consequently subject to very
strict regulations in respect of environmental
protection and industrial safety (regular risk
assessments, establishment of measures to
prevent and, where necessary, manage the
consequences of potential accidents). These
standards are being phased in gradually
by non-European subsidiaries, taking
into account the constraints of the local
environment.

Rubis also strives to reduce the industrial risks
inherent in its activities, whether or not they
are subject to European regulations, via an
HSE (health, safety and environment) policy
based on the following objectives:

e spread the Group's fundamental HSE
principles among subsidiaries;

e implement the industry’s best business
and industry practices;

e have documentation systems (established
in accordance with quality standards as far
as possible) ensuring reliability and safety
of operations;

e assess and prevent risks to ensure the
safety of people and property;
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risks, unidentified or deemed immaterial to
date, could have an adverse impact on the
Group if they were to materialize.

e reinforce preventative maintenance of
facilities and the understanding of risks
by employees;

e analyze incidents through feedback
procedures;

e regularly inspect the facilities and
processes and address identified issues;

e regularly train employees and raise their
awareness of technological risks;

e establish a crisis management organization
that can come into play quickly in the event
of a major event.

The HSE policy is described in more detail in
chapter 5, section 5.2.1.

The environmental aspect of policies
established by subsidiaries to prevent water
and soil pollution, reduce atmospheric
discharges and improve waste management
is described more fully in chapter 5,
section 5.2.2.

More specifically, with regard to gas stations,
equipment liable to cause soil pollution
(storage tanks and pipes) is periodically
checked and maintained and is gradually
being replaced by equipment with double-
walled technology. These preventive
measures are presented in chapter 5,
section 5.2.2.1.

Generally speaking, the Group ensures that
it sets aside sufficient provisions to cover
the risks identified (see note 4.11 to the
consolidated financial statements).



4.1.1.2 I ECR{AVNIT)

TRANSPORTATION

Product transportation is confined essentially
to Rubis Energie’s distribution, and support
and services activities, since customers are
responsible for transporting and shipping
their products to and from Rubis Terminal’s
storage activity.

DESCRIPTION OF RISKS

Petroleum products distributed (LPG,
fuel oils, automotive fuels, bitumen) are
considered hazardous insofar as they
are flammable or explosive and can be
spilled accidentally. There is therefore a
risk associated with transporting these
products, related not only to their hazardous
characteristics but also to the means
of transportation used, the quantities
transported and the sensitivity of the areas
through which they pass.

RISK PREVENTION
AND MANAGEMENT SYSTEM

The Group is subject to strict regulations
(particularly in Europe) governing the
transportation of hazardous materials:

e for the road network: the European
agreement concerning the International
Carriage of Dangerous Goods by Road
(ADR);

e for the rail network: the regulations
concerning the International Carriage
of Dangerous Goods by Rail (RID),
derived from the Convention concerning
International Carriage by Rail (Cotif);

e for inland waterways: the European
agreement concerning the International
Carriage of Dangerous Goods by Inland
Waterways (ADN).

e for maritime shipping lanes: the
International Maritime Organization (IMO).

In Europe, these provisions are supplemented
by consolidated Directive 2008/68/EC of
September 24, 2008, on the inland transport
of dangerous merchandise.

These rules are closely monitored within the
Group.

The Group’s French companies (as well
as European or non-European companies
based in countries that have ratified the ADR
agreement) appoint a hazardous materials
transportation safety advisor, certified by an
approved body, to ensure compliance with
safety procedures. This person audits and
evaluates the safety of the carriers’ services,
drafts reports on reported accidents,
identifies corrective measures accordingly,
and prepares, at the beginning of each

Risk factors, internal control and insurance

year, an annual report setting out his or her
findings and recommendations.

Other Group companies are strongly
encouraged to take similar actions as part
of the continuous improvement of risk
prevention measures.

In addition to the application of the
regulations applicable to the transportation
of hazardous materials, additional measures
are taken concerning road haulage in order
to prevent the risk of traffic accidents.
Courses in defensive driving have been
introduced in countries where this risk is
heightened due to driving habits, distances,
the poor quality of road infrastructure or the
specific nature of the product transported.

In addition, the Group's shipping activity
is subject to the regulations applicable
to international shipping (mainly the
International Maritime Organization
standards):

e as a ship charterer, the Group
systematically uses a specialized company
to vet the quality of vessels, notably to limit
the risk of maritime pollution. It collects,
viathe SIRE reports in the format laid down
by the Oil Companies International Marine
Forum (OCIMF), information relating to
the condition of the vessel (date built,
maintenance, etc.), as well as the standard
of the operator (experience of officers,
etc.). It then submits a recommendation
on the risks in using the vessel, which
Rubis Energie relies on before signing the
charter agreement;

e as the owner of petroleum product
transportation vessels, the Group has
established procedures (maintenance,
repairs, certifications, membership of the
Tanker Management Self-Assessment
guidelines, training of crews, etc.)
to prevent product contamination,
breakdowns, marine accidents and
accidental spills.
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Description of the risks facing the Group

Whether as charterer or owner, Rubis
insures its shipping risk with P&l Clubs of
international standing.

Lastly, since 2014, the Group has been a
member of Oil Spill Response Ltd, a company
that can assist it in the event of any maritime
pollution that may occur during the loading/
unloading of products in the Rubis Energie
terminals.

IARWINRISKS RELATED
O EQUIPMENT MADE

DESCRIPTION OF RISKS

The equipment made available to customers
is essentially LPG cylinders, and tanks
and containers installed on customers’
premises (LPG, fuels, bitumen, etc.). The
main risks associated with this equipment
are fire, explosion or pollution risks if their
waterproofing proves not to be reliable.

RISK PREVENTION AND
MANAGEMENT SYSTEM

The equipment made available to LPG
customers (cylinders and tanks) is maintained
in accordance with regularly updated
descriptive specifications. Cylinders are
systematically inspected when brought
to the filling plants and tanks are regularly
inspected on site at the customer’s location.
Distributors with direct responsibility for
these operations are made aware of the need
to comply with Group standards. Customer
fuel tanks and bitumen containers are also
regularly inspected; where necessary, they
are refurbished.

Note also that a certain number of Rubis
Energie's subsidiaries operate under
Quiality certifications, such as ISO 9001 (see
chapter 5, section 5.2.1.2).

O SITE REMEDIATION

DESCRIPTION OF RISKS

Site remediation work (industrial or
commercial sites such as gas stations) may
be performed when existing facilities are
taken over and/or when operations are
discontinued and/or land is handed back,
resulting in facility dismantling costs. It is
also performed when pollution is discovered,

even if it occurred before the Group started
using the site.

The Group may be confronted with “legacy”
pollution that predates its activity, identified
by an audit prior to the acquisition (initial
condition), allowing for clean-up costs to
be calculated and, where necessary, for the
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Description of the risks facing the Group

conditions and timing of the relevant work
to be determined in conjunction with the
competent authorities.

RISK MANAGEMENT SYSTEM

All activities and sites are covered by
environmental insurance and civil liability
policies. For risks not covered by insurance,

namely those related primarily to events
occurring prior to the acquisition by Rubis,
reviews and estimates of probable liabilities
are performed by the subsidiaries’ technical
and finance teams to determine the amount
of provisions needed to cover the identified
risks (on initial consolidation). These risks
relate either to highly probable or confirmed

cases of pollution, to work required to ensure
the dismantling or restoration to “normal”,
i.e. the minimum standards acceptable
to the Group in respect of industrial and
environmental safety, or to disputes with
third parties or employees. Depending on
the forecast timeframe, these provisions may
be discounted.

4.1.2 RISKS RELATED TO THE LEGAL, COMMERCIAL,
COMPETITIVE AND FINANCIAL ENVIRONMENT

4.1.2.1 (§X7NQH{ &

DESCRIPTION OF RISKS

The Group's businesses (storage,
distribution, and support and services) are
generally subject to strict regulation in terms
of environmental protection and industrial
safety (see section 4.1.1).

To comply with these regulations, the Group
is required to obtain or renew operating
permits. Similarly, the acquisition or renewal
of port concessions or leases concerning
the land on which the facilities are located is
monitored very closely.

The other major risks relate to litigation
between the Group and its customers,
suppliers and service providers, or local
residents in the event of pollution. Litigation
may also occur following acquisitions of
companies or in joint ventures.

In addition, in the normal course of business,
the Group may be involved in lawsuits, be
subject to tax and customs audits, or be the
target of proceedings brought by national
authorities.

RISK PREVENTION AND
MANAGEMENT SYSTEM

These risks are primarily managed and
monitored by the Finance and Legal
Departments of Rubis Terminal and Rubis
Energie, with the assistance of external
consultants and specialized firms.

The main role of Rubis’ Corporate Secretary,
in charge of the Legal Department, is
to handle matters relating to the listed
partnership, its relationship with the Autorité
des Marchés Financiers, its shareholders,
financial transactions, and its long-term
incentive compensation and employee
stock ownership plans. He/she is in close
contact with the Legal Departments of the
subsidiaries for any important issues or
disputes liable to have a material impact

on the Group. He/she supervises and
coordinates the risk mapping process, the
reporting of CSR information and the Group's
ethics policy.

The Group has, in any event, set aside
sufficient provisions to cover any legal risks
that it is able to measure (see note 4.11 to the
consolidated financial statements).

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, likely to have or having had in
the last 12 months a significant impact on the
financial position or profitability of the Group.

ISAWHEETHICS AND NON-
COMPLIANCE RISKS
DESCRIPTION OF RISKS

Shortcomings in respect of ethics and
failure to comply with applicable regulations
may expose the Group to civil and criminal
penalties and could damage its reputation.
Risks of this nature include fraud, corruption
and non-compliance with embargoes.

The Group is potentially vulnerable
both to internal fraud (fraudulent use or
misappropriation of inventories or funds) and
to external fraud (CEQ impersonation, cyber
intrusions, fraud in the loading/unloading of
maritime cargoes, etc.).

Acts of corruption may also take various
forms, involving public officials or private
individuals indifferently.

RISK PREVENTION

AND MANAGEMENT SYSTEM

The Group closely monitors ethical and non-
compliance risks by establishing procedures
designed to prevent the occurrence of such
risks.
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In 2017, Rubis’ Corporate Secretary
strengthened the Group's teams by recruiting
a Compliance and CSR Officer tasked with
overseeing and coordinating the drafting and
implementation of the Group's compliance
policy, as well as risk management and CSR
issues.

In the area of compliance, the Group
has taken detailed measures described
in chapter 5, section 5.4.1, including
mechanisms for the prevention of corruption
and the Management of international
embargoes/sanctions.

In the area of internal fraud, the Group has
implemented preventative measures in all
subsidiaries, such as the supervision of the
powers of the Managers of subsidiaries
to incur expenses (double signature) in
order to control expenditure, monitoring of
discrepancies in stocks, etc. Management
and/or internal audit systems are also in place
(see section 4.2).

The Group is vigilant on the issue of external
fraud so as to avoid being exposed to this risk
and to strengthen its control and prevention
systems, especially as regards recurrent cases
of CEO impersonation, deceitful change in
bank identification details or false transfer
orders to which the Group entities are
exposed.

4.1.2.3 [V LSRN €S

RISK OF DEPENDENCY
ON SUPPLIERS, SUBCONTRACTORS
AND CUSTOMERS

DESCRIPTION OF RISKS

The impact of the risk of being dependent
on suppliers, subcontractors and customers
and that of the risk of non-payment varies
depending on the activity.

In the storage activity, there is considerable
supplier dependency, insofar as Rubis



Terminal’s five biggest suppliers account for
62% of purchases (excluding joint ventures).
Rubis Terminal’s exposure to its customers is
moderate, insofar as its 10 biggest customers
accounted for only 27% of sales revenue in
2018 (excluding joint ventures).

In the distribution, and support and services
activities, the top 10 suppliers accounted for
50.1% of Rubis Energie’s purchases. Most
of them are global companies, meaning
that there is always an alternative solution
allowing a given region to be supplied
through another company. The situation
can be more challenging in some local
environments, particularly Switzerland,
where supply facilities are connected by
pipeline to a refinery, in the Channel Islands,
where logistical constraints are significant
(limited port and supply vessel infrastructure
due to the significant tidal range), and
Southern Africa, where local refineries can
be unreliable. Customer concentration is
not particularly significant. In 2018, the top
10 customers accounted for 23.6% of Rubis
Energie's sales revenue excluding taxes.

Information relating to the weighting of
key customers and suppliers can be found
in the Notes to the consolidated financial
statements (notes 4.5.6 and 4.10.5).

RISK PREVENTION

AND MANAGEMENT SYSTEM

The risk of non-payment that Group
companies could potentially face is limited
thanks to the implementation of effective
management and follow-up of trade
receivables. It is nevertheless difficult for
the Group to fully guarantee long-term
commercial contracts, which could be called
into question as a result of a customer’s
possible bankruptcy triggered by a changing
economic climate.

Bank guarantees or advances are generally
requested from those Rubis Energie
customers that have significant amounts
outstanding. Prepayments are required for
customers representing a risk. Collection
and dispute procedures are in place and are
monitored. Deliveries may also be frozen to
limit risks.

RISKS RELATED TO ACQUISITIONS

DESCRIPTION OF RISKS

Acquisitions are an integral part of the
Group's 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 information systems.
Risks relating to the valuation of assets
and liabilities may also emerge after the
completion of an acquisition.

Risk factors, internal control and insurance

RISK PREVENTION
AND MANAGEMENT SYSTEM

The Group carries out an in-depth analysis of
the companies or assets it plans to acquire
as part of due diligence procedures in order
to better understand uncertainties and
anticipate such risks. However, various factors
can prevent analyzes of this nature from
being exhaustive. Risk assessment hinges on
the quality of the information transmitted,
which is sometimes limited by the local
regulatory framework.

4.1.2.4 [N FNNINAN{ &

In the storage activity, the competitive
environment must be considered over the
long term, because of the very high barriers
to entry and the gradual withdrawal of the
major players from this market.

However, logistics needs continue to grow,
on the one hand, owing to the increase in
imports resulting notably from the closure
of refineries, in Europe in particular, and,
on the other hand, changes in standards for
petroleum products, and the storage of new
products (edible oils).

Distribution and support and services
activities are faced with a less stable
competitive environment. Rubis Energie
favors niche markets in which the Group
controls its supplies and/or has a strategically
located logistics facility (marine import
terminals, refinery, pipeline connection).

4.1.2.5 IXe{e(olV) Ry [c]
AND FINANCIAL RISKS

The consolidated financial statements
presented for Rubis (see chapter 9) are
subject to the appropriate internal controls
(see section 4.2.2) and have been audited by
the Company's Statutory Auditors.
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Description of the risks facing the Group

RISKS OF CHANGES
IN PRODUCT PRICES

Rubis Terminal’s activity, which involves
making its storage capacities available to its
customers, is not linked to product prices or
to changes in those prices.

The same applies to the distribution of
petroleum products, insofar as prices
are regulated in many of the regions
where Rubis operates (the Caribbean and
Réunion). However, in some countries,
administered price structures are not
always applied, especially during pre-
electoral periods, generating a shortfall for
the entities concerned. In other regions,
the risk of price fluctuations exists but is
mitigated by the Group's diversification,
both geographic and in terms of product
categories, and by the short product storage
life. In addition, increases in product costs
are generally passed on to the customer,
whether 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.

Despite the risks of supply price volatility,
the Group has demonstrated its ability to
preserve its sales margin. For this reason, the
Group has decided not to systematically use
product hedges to smooth the differences.

Lastly, Rubis Energie has, in its support and
services activity, a trading department that
allows physical flows of product supplies to
be secured and optimized upstream.

MARKET RISKS

Risks relating to liquidity, interest rates,
foreign exchange, changes in the prices of
petroleum products, shares and financial
covenants are covered in the Notes to
the consolidated financial statements
(notes 4.10.2 and 4.10.5).

Rubis has conducted a specific review of its
liquidity risk, and believes it is in a position to
meet future payments.

ACCOUNTING RISKS

RELATED TO BUSINESS
COMBINATIONS

Following major acquisitions in recent years,
the Group recorded significant goodwill
(€1,094 million as of December 31, 2018).
In accordance with IFRS, Rubis is required
to perform goodwill impairment tests, as
detailed in note 4.2 to the consolidated
financial statements.
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Risk factors, internal control and insurance

Description of the risks facing the Group

41.3 RISKS RELATED TO THE EXTERNAL ENVIRONMENT

CLIMATE RISKS|
DESCRIPTION OF RISKS
Rubis operates in some 35 countries, which
increases its exposure to natural disasters
and extreme weather events (earthquakes,

floods, heat waves, tsunamis, hurricanes,
lightning, etc.).

Moreover, the physical effects of climate
change are liable to affect the Group’s
activities (infrastructure integrity, sales
volume).

In addition, swift change in the regulatory
environment and policies in favor of a low-
carbon economy (transition risk) is liable to
affect the Group's activities, with varying
levels of uncertainty that are sometimes
difficult to measure.

RISK PREVENTION

AND MANAGEMENT SYSTEM

In countries where natural hazards are liable to
occur, they are taken into account in the design
and operation of facilities that require it.

For existing facilities, assessments are
carried out, and may result in work to make
them compliant with applicable regulations,
particularly as regards earthquake and
hurricane risks.

As regards the impact of weather conditions
on volumes, Rubis has the advantage of
operating in several business lines that do
not have the same degree of exposure to
climate risks:

e in the storage business (Rubis Terminal),
the tank fill rate is not generally subject to
a signifiant amount of climate risk;

e Rubis Energie's petroleum products
distribution activity is, in contrast,

exposed to climate variability. This could,
for example, result in a fall in demand
for LPG/domestic heating oil during
summer or mild winters, or hurricane risk
in the Caribbean. Bitumen sales are also
impacted by the west African rainy season.
However, the Group has greatly reduced
its exposure to climate risk through its
diversification —both geographic (Europe,
Africa, the Caribbean) and by product/user
category (automotive fuel, aviation fuel,
diesel, fuel oil, LPG and bitumen) —and by
expansion of the Group's scope.

Information on the Group's policies and
actions on combating climate change is also
included in chapter 5.2, section 5.2.2.2.

ISRV ECOUNTRY RISK

DESCRIPTION OF RISKS

Although Rubis operates in a growing
number of countries and currently has
subsidiaries in some 35 countries, the areas
where it operates generally represent limited
political or social risk.

However, the Group does operate in certain
countries (Haiti, Nigeria, Madagascar) where
the political and/or economic situation could
be described as unstable. These countries
may in particular be exposed to risks of
economic and political instability, social
unrest, pandemics, insecurity, corruption and
abrupt changes to regulations or regulations
not being applied.

For example, in some countries, a shortage
of dollars can cause temporary difficulties in
the supply of petroleum products, impacting
the activity of the subsidiaries located there

Lastly, the maritime transportation activity
may be exposed to acts of piracy in certain
areas where this occurs (in particular in the
Gulf of Guinea).

_bb -

RISK PREVENTION
AND MANAGEMENT SYSTEM

The diversity of the Group's locations
mitigates its exposure to country risk. 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 keep
ahead of them.

As such, faced with temporary difficulties in
supplying petroleum products, the Group
seeks to find alternative solutions through its
own supply activity wherever possible

Moreover, to deal with pandemic risks,
business continuity plans are established and
measures are taken to combat viral diseases
(vaccination, information campaigns, etc.).

As regards the risk of piracy, the Group's port
facilities comply with the International Ship
and Port Facility Security Code (ISPS), and
additional measures are envisaged to better
take into account recommendations relating
to countries designated as “high risk areas”
by the International Maritime Organization
(IMO).

In areas that are particularly exposed to
security risks, site protection measures are
reinforced in accordance with the assessment
of the surrounding risks, in order to deal with
acts of malicious intent, intrusion, vandalism
or theft.

Broadly speaking, the Group strives to
implement specific security measures to
protect its employees, its facilities and the
products it stores or distributes, whenever
there is a risk of social instability in the area
surrounding one of its entities.

Ethical and non-compliance risks (corruption,
embargoes) are addressed in section 4.1.2.2.
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Internal control

Internal control

421 INTERNAL CONTROL FRAMEWORR

FRAMEWORK|

For the following description of Rubis Group
internal control procedures, Rubis referred
to the 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:

e the compliance of its activities with laws
and regulations;

e implementation of the instructions and
strategic goals laid down by the corporate
bodies of Rubis 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;

e the existence of a process for identifying
key risks linked to the Company’s business;

e the existence of tools to prevent fraud and
corruption.

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.

The procedures described below apply
to subsidiaries controlled by Rubis, joint
operations and joint ventures.

SYSTEM COMPONENTS|

Although Rubis operates internationally, it
has opted to remain a human-sized business,
with a decentralized structure close to the
field, encouraging regular contact between
Management on the one hand, and the
General and Functional Management at

its two business divisions and their foreign
subsidiaries on the other.

This managerial model gives the Manager
of each industrial site or subsidiary full
responsibility for the activity he or she
manages, 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, and of the functional
departments of Rubis Energie and Rubis
Terminal (see sections 4.2.2.3 and 4.2.3.2).

Lastly, Rubis’ Supervisory Board, through its
Accounts and Risk Monitoring Committee, is
informed by the 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 6,
sections 6.3.7.1).

4.2.2 ACCOUNTING AND FINANCIAL INTERNAL CONTROL

Rubis controls the subsidiaries that head
its divisions (Rubis Energie and Rubis
Terminal) in collaboration with the general
management of these divisions. 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 its subsidiaries.
It has established accounting and financial
structures and procedures to ensure robust
internal control.

OF THE GROUP
EXECUTIVE MANAGEMENT
OF SUBSIDIARIES AND RUBIS
Rubis’ Accounting and Consolidation
Department draws up the Group's quarterly,
half-yearly and annual consolidated financial

statements in close cooperation with the
services of Rubis Energie and Rubis Terminal,
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each of which consolidates their own
subgroups. Its duties include the following:

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

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.
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Internal control

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

It is assisted by a specialist audit and
accounting firm, and works under the
oversight of the Top Managers, the Chief
Financial Officer and the Director of
Accounting and Consolidation.

At Rubis Terminal, accounting and financial
information is prepared in each country by
the respective accounting departments,
which report operationally to the Country
Director and functionally to the division's
Finance Department. In France, the
accounting department reports operationally
to the division’s Finance Department,
which is located at the headquarters. At
Rubis Energie, accounting and financial
information is prepared in each country by
the respective accounting departments,
which report operationally to the Country
Director and functionally to the division’s
Finance Department. In addition, in view of
its international expansion, a department has
been established to oversee management
control, internal audit and consolidation.

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

THE ACCOUNTS AND RISK
MONITORING COMMITTEE OF

THE SUPERVISORY BOARD

The main tasks of the Accounts and Risk
Monitoring Committee, whose members
and functioning are described in chapter 6,
section 6.3.7.1, 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.

In performing this work, the Accounts
and Risk Monitoring Committee hears all
managers involved in the information chain:
the Top Management, the Chief Financial
Officer, the Director of Accounting and
Consolidation, the Rubis Corporate Secretary
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.

4.2.2.2 [JHAITNVNN[e])]
AND REPORTING OF
ACCOUNTING AND
FINANCIAL INFORMATION

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

PROCEDURE MANUALS

Rubis and its subsidiaries, Rubis Energie and
Rubis Terminal, have accounting procedure
manuals that set out the organizational rules
for the accounting department, budget
accounting, treatment of purchases, sales,
banking transactions, fixed assets, salaries,
expense reimbursements, etc.

Together, these reference documents
define the common principles for preparing
the separate and consolidated financial
statements.

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

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

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

INFORMATION SYSTEMS

Rubis Energie and Rubis Terminal have
centralized information systems that they can
use to consolidate all financial information:
management reports of each company and
terminal, standardized and harmonized by
type of business/activity; quarterly financial
statements; monthly margin analysis; monthly
traffic analysis for each terminal (storage
division); monitoring of capital expenditure;
budget management and forward planning
in three stages (initial budget validated in
the prior year with a three-year plan, budget
forecast update in the second quarter and
again in the fourth quarter of the current
year). All financial data are archived and
backed up daily.

Checks are also carried out automatically
by the IT system to minimize any data 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.
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Rubis Energie and Rubis Terminal also
operate a document management system
allowing their various associates to share
technical, HSE and legal information.
This allows significant investment and
construction projects to be monitored
closely by the Technical Departments at each
division.

BUDGETS AND REPORTING

Budgets are prepared at year-end,
successively, by direct subsidiaries and sub-
subsidiaries of the storage (Rubis Terminal),
distribution and support and services
(Rubis Energie) divisions, as part of a rolling
three-year budget plan in accordance with
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.

The budget indicators used include:
® gross margin;

e salesrevenue;

e [Ebitda;

e Ebit;

e capital expenditure;
e cash flow;

e debt;

e yvolumes;

o traffic;

e capacity utilization;
e employees.

At Rubis Terminal, budgets are prepared
by site Directors with the support of the
accounting departments and are signed off
by the operational Directors and members of
the Management Committee. Joint venture
budgets are prepared by these companies
and approved by their Board of Directors.
Rubis Terminal's Finance Department draws
up a consolidated budget, which is submitted
to the Management Committee and then
forwarded to Rubis.

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 the Management
Committee (see section 4.2.2.3). After
discussing and/or reviewing budget proposals
by the Management Committee, the Finance
Department prepares a consolidated budget,
which it sends to Rubis.

The Finance and Management Control
Departments of the two divisional head
subsidiaries draw up monthly reports and
analyze any differences 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
the Management in attendance. Budget
dashboards are adjusted accordingly.

FINANCING AND
CASH MANAGEMENT

Rubis’ Finance Department negotiates
with banks to raise acquisition financing. It
also analyzes banking covenants. Cash is
invested in high quality instruments, never in
speculative or risky products or ventures, and
managed by the entity concerned.

FINANCIAL STATEMENTS

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

'Y ABMCONTROL 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
Rubis’ Management and the functional and
operational departments of the two main
subsidiaries, to ensure the effectiveness of
the internal control systems, via monitoring
by the corresponding Management
Committees.

FUNCTIONAL DEPARTMENTS

OF RUBIS ENERGIE

AND RUBIS TERMINAL

The functional departments of the divisions
examine the procedures implemented
in their respective areas both regularly
and as necessary. Reporting procedures
and indicators are used to optimize the
monitoring process.

INTERNAL AUDIT

Internal audit is an independent and
objective activity through which Rubis can
ensure that its operations are properly
managed and constantly improve the
procedures in place. Internal audit allows
the Group's General Management to reach
its targets by assessing, via a systematic
and methodological approach, its risk
management, control and corporate
governance processes, and making
recommendations to improve their efficiency.

Risk factors, internal control and insurance

RUBIS ENERGIE

At Rubis Energie, this function is part
of the Management Control, Audit and
Consolidation Department. The Head of
the department and its staff members
conduct internal audits across the full scope
of the division. These audits are planned
with the division’s General 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 assets and liabilities contained in the
financial statements of the audited company,
whether recognized or unrecognized. The
audit may also cover capital expenditure and
analysis of differences between expected
returns and actual profitability.

The auditor has the freedom to conduct the
audit at his/her discretion 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 division’s General Management. 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
action, which must be followed by the
company concerned. Furthermore, the
implementation of this corrective action 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 General 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 of the Rubis Energie subsidiaries is
audited once every two years on average.
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Internal control

RUBIS TERMINAL

Rubis Terminal is a medium-sized company,
whose business activity (storage) involves
a limited number of long-term (B2B)
transactions.

Rubis Terminal has therefore chosen not to
create an Internal Audit Department.

For its subsidiaries, accounting and financial
transactions are monitored by the Finance
Department and the Management Control
and accounting departments.

Risk monitoring is carried out by site
Directors, who are fully responsible for this,
and by QHSE officers, who perform regular
audits.

As for joint ventures, accounting, financial
and risk internal control is carried out by
local departments, which generate monthly
reports.

MANAGEMENT COMMITTEES
OF THE SUBSIDIARIES

In each division, control procedures are
structured around the Rubis Energie and
Rubis Terminal Management Committees.

At Rubis Terminal, the Management
Committee meets approximately once
a month, bringing together the General
Management and the Chief Operating
Officers (France and Operations) as well as
the Top Managers and the Chief Financial
Officer of Rubis.

At Rubis Energie, a Management Committee
has been set up for each country or region.
It meets twice a year and includes: the
country Manager, General Management,
Finance Department, Management Control,
Audit and Consolidation Department,
Technical Department and Resources and
Risks Department of the division, and the
Top Managers and Chief Financial Officer of
Rubis.

During these meetings, budget reportings
and dashboards are analyzed, along with
the separate and consolidated financial
statements from each business division,
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.

Thus, the Management Committees are
ultimately responsible for analyzing the
financial and non-financial information
collected through the reporting process
set up in each operations department
of the two parent companies and their
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.
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Risk factors, internal control and insurance

Internal control

RUBIS’ CONTROL BODIES

Rubis’ Accounting and Consolidation
Department runs numerous checks to
ensure that financial information is reliable,
particularly during year-end reviews.

The Group's Top Management and Finance
Department regularly analyze the financial
statements of subsidiaries, and periodically
meet with the Managers of Rubis Energie and
Rubis Terminal in order to conduct a review,
assess risks and instigate any corrective
action needed to achieve the Group's
targets. Lastly, Rubis’ Corporate Secretary,

4.2.3 INTERNAL RISK MANAGEMENT

All key risks, risk monitoring procedures
and the corresponding hedging policies are
described in detail in this chapter, section 4.1,
and in chapter 5.

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 essential 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.

Furthermore, Group entities at both Rubis
Terminal and Rubis Energie operate within
the framework of ISO 9001 and ISO 14001
certification, particularly with regard to the
establishment and application of safety and
environmental procedures and processes
(see chapter 5, section 5.2.1.2). Therefore,
they follow extremely formal processes.

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.

4.2.3.1 [0 VNRe TN (VAN [e])]
OF THE GROUP
EXECUTIVE MANAGEMENT

OF SUBSIDIARIES AND RUBIS

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 regularly informed.

At Rubis Energie, Technical Departments
(QHSE) at headquarters establish information
reporting procedures and preventive
measures for anticipating and managing
risks as detailed below (see chapter 5,
section 5.2.1). Some of the information
collected, mainly in respect of health
and safety issues, is cross-checked with
consolidated data by the Management
Control, Audit and Consolidation
Department, which handles reporting
on social responsibility (see chapter 5,
section 5.5).

At Rubis Terminal, the Technical Departments
establish procedures and inspections
comparable with those applied at Rubis
Energie. They work closely with local QHSE
engineers.

The Rubis Energie and Rubis Terminal
Technical Departments report the
information on the main risks to their
respective General Management.
Certain events may also be addressed in
Management Committee meetings. Lastly,
Rubis Energie and Rubis Terminal lay out
the main risks to the relevant departments
of Rubis (Top Management, Accounting

who is in charge of the Legal Department
and to whom the Group’'s Compliance &
CSR Officer reports, maintains ongoing
dialog with the subsidiaries on various
topics, including litigation, trademarks,
insurance, identification and mapping of risks,
compliance (anti-corruption, embargoes,
etc.).

and Consolidation Department, Finance
Department and Corporate Secretary, in
charge of the Legal Department) through
different transmission channels such as risk
mapping (see section 6.3.7.1 below).

THE ACCOUNTS AND

RISK MONITORING COMMITTEE

The Accounts and Risk Monitoring
Committee reviews the organization of
internal control and risk management
procedures, under the conditions described
in this chapter, section 4.2.2.1 and in
chapter 6, section 6.3.7.1.

LR NEIDENTIFICATION
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.

RISK MAPPING

Rubis has developed and set up a mapping of
the risks identified as significant, to which the
Group's various activities may be exposed.
The analysis of such significant risks also
considers their occurrence as well as their
financial and reputational impact (on a scale
from 1 to 5). The mapping was conducted
in close cooperation with Rubis’ Legal,
Consolidation, and Finance Departments,
together with the operational Managers
and the Rubis Energie and Rubis Terminal
Financial and Technical Departments. A
self-assessment is carried out at regular
intervals to identify new risks.
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Significant risks have been divided into
various families: market, accounting
miscalculation, insurance, business,
environmental, industrial, climate, supply
chain, social, legal, and IT risks. The category
relative 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 5, section 5.4.1.1).

Risk mapping is carried out yearly in each
division by the Directors of Operations at
each industrial site and by the Directors of
the French and international subsidiaries
concerned, assisted by the functional
Managers of Rubis Terminal and/or 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 risk mapping is consolidated by Rubis
Terminal and Rubis Energie before being
passed on by Rubis’ Top Management,
together with a review of major events
and non-financial issues during the year
ended, to the Accounts and Risk Monitoring
Committee at the special meeting held to
discuss risk (see chapter 6, section 6.3.7.1).
In turn, the Accounts and Risk Monitoring
Committee and Top Management report
to the Supervisory Board at the meeting in
March.

HSE REPORTING AND PROCEDURES
The Rubis Energie and Rubis Terminal
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 5,
section 5.2.1.2.

LB RBMCONTROL BODIES

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

Risk factors, internal control and insurance

FUNCTIONAL DEPARTMENTS
OF RUBIS ENERGIE

AND RUBIS TERMINAL

The General Management in each division
is ultimately responsible for the risk
management policy, within the framework
defined by Rubis’ Management.

The operating Managers of each site are
assisted by the functional departments of
their parent company: Technical Department,
Safety Department, Legal Department and
Insurance Department.

At larger sites, these Managers are supported
by a Quality and/or HSE Engineer.

Entity Managers have overall responsibility
for the risk management and control at their
facilities. In addition, Rubis Energie and Rubis
Terminal each have a Technical Department
that regularly provides operational advice
and inspects facilities to guarantee
compliance with basic 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.

MANAGEMENT COMMITTEES

OF THE SUBSIDIARIES

At meetings of subsidiaries’ Management
Committees (see section 4.2.2.3 above), 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 Top
Management.
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Internal control

INTERNAL AUDIT

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 Rubis Energie Management Control,
Audit and Consolidation Department.
Specific audits on the implementation of
anti-corruption policies were accordingly
carried out in nine countries in 2018. This
audit gives rise to a specific report annexed
to the standard internal audit report, allowing
Rubis Energie General Management to take
the appropriate measures to correct faults.
Implementation of a suitable control system
is under consideration at Rubis Terminal.

STANDING EXTERNAL BODIES
These are:

e the customs administration: at Rubis
Terminal’s oil depots classified as bonded
warehouses, products can be stored and
payment of duty suspended until the
products are dispatched for consumption.
As a result, depot Managers regularly
report, under the applicable regulations,
to the customs authorities on movements
in their inventory, which the Customs
Administration has the right to verify
with the accounts kept on site. Similarly,
an additional thorough audit of the stock
accounts is also carried out regularly;

e French Regional Environment,
Development and Housing Departments
(DREALs), 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;

e SO certification bodies such as AFAQ
(French Quality Assurance Association) or
LRQA (Lloyds Register Quality Assurance),
which conduct regular audits of Rubis
Terminal and its main subsidiaries, as well
as certain Rubis Energie ISO 9001-certified
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.

o

.2
o
S
[
=
C
o
£
>
1%
o
[a)
C
o
=]
©
°
=
.2
o)
9]
o
@
o
I3



2
a
3>
[
o
C
9]
£
>
1%
o
[a)
=
o
=
©
°
=
.2
o
9]
[
©
o
139

Risk factors, internal control and insurance

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.

Insurance

Lastly, the Group has also taken out a policy
covering its Managers' civil liability, as well as
pecuniary losses.

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 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.

4.3.1 RUBIS ENERGIE (DISTRIBUTION/SUPPORT

AND SERVICES)

The Group’s main global programs have
been renewed with leading insurers.

IR BB EPROPERTY DAMAGE

The Group insurance cover in place
previously has been remodeled to integrate
the various Property damage policies
existing around the world. The call for
tenders resulted in improved guarantees and
better cover for the Caribbean subsidiaries,
which were previously insured on the English
market, where cover of natural events is less
complete.

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.

Due to local law, subsidiaries operating
outside the European Union have taken out
frontline property damage insurance with
local firms, with the Group's master policy
filling any gap.

ERBWAICIVIL LIABILITY

The master program covers Operations
civil liability and Post-delivery civil liability.
The guarantee is €150 million per claim, all
damages combined. It was renewed with the
same insurers.

Due to local law, subsidiaries operating
outside the European Union have taken
out frontline civil liability insurance with a
local insurer. The master program is used
to fill any gaps resulting from caps imposed
under local policies. Eres NV renewed
its Civil Liability insurance and that of its
subsidiaries.

The master Environmental Damage liability
policy was the subject of a call for tenders
and has been renewed with a new insurer.
Compensation is capped at €20 million
per claim, covering environmental liability,
damage to biodiversity and clean-up costs.
SARA, due to its refining operations, is the
subject of specific coverage outside the
master program. It has negotiated two lines
of guarantees in a total amount of €50 million
per claim.
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Global Aviation Civil Liability cover taken out
by the Group for its subsidiaries distributing
aviation fuel has been renewed under the
same conditions in the amount of $1 billion
for risks related to damage caused to third
parties during refueling.

4.3.1.3 FIEINT

Charterer Civil Liability insurance has been
taken out with a P&l Club, member of the
International Group, with guarantees of $500
million and $1 billion for pollution for the
entire Group.

The five ship-owning companies acquired in
2015 are also covered by a P&l Club, member
of the International Group, for their civil
liability, and by insurers in the UK market for
hull and machinery damage.

Group Master Cargo insurance has been
renewed to cover damage to goods, capped
at $30 million for all of Rubis Energie's
subsidiaries.



Risk factors, internal control and insurance

4.3.2 RUBIS TERMINAL (STORAGE)

IR NBWINDUSTRIAL RISKS)

Coverage includes the following:

e buildings, facilities, equipment and
customer inventories in the event of fire or
similar events, including terrorist attacks,
for a total amount of €1,596 million with
indemnity limits per claim and per site of
€150 million and €50 million for product
leakage;

4.3.3 RUBIS

4.3.3.1 [V VNC]3:4
CIVIL LIABILITY]

Managers of Rubis and of its controlled
subsidiaries are insured, as are 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.

The maximum coverage amount is set at
€25 million per year for primary insurance and

e additional expenses and losses capped at
€10 million per claim and per site;

e business-interruption losses in the
amount of €204 million, capped at
18 months’ business-interruption loses and
a maximum of €150 million per claim.

€25 million per year for secondary insurance,
all losses combined.

LR WEPECUNIARY LOSSES
- KEY PEOPLE

As a result of the Group's international
expansion, in countries where political and
business risks may be real, Rubis decided to
take out a Pecuniary Losses policy insuring its
subsidiaries against:

e political risks: confiscation, expropriation,
dispossession, nationalization;

Insurance

4.3.2.2 [\ 8VN:-7190)

Rubis Terminal is covered, per claim and per
year, for Operations for €150 million and for
Post-delivery for €100 million for all losses
(including bodily injury, material and non-
material damage).

For environmental damage, coverage per
claim and per year, all damages combined, is
€20 million.

e withdrawal by a local authority of
permission to perform an economic
activity;

e restrictions on the convertibility/transfer
of financial flows, and notably dividends;

e failure to comply with an arbitration
decision in favor of the insured party;

e risk of epidemics;
e discriminatory administrative measures;

e material and/or non-material damage
caused by natural events;

e |oss of key personnel.
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CSR and non-financial information @

Although it has developed an international dimension, Rubis
remains a human-scale company. It has a decentralized
structure, as well as professional
and experienced employees who enjoy broad independence
and assume in full the responsibilities their roles entail,
including non financial risk management.

Rubis believes that involving management
at all levels of the organizations in CSR issues is key

to ensuring the sustainability of its activities (see section 5.1.1).

To focus its efforts, the Group conducted
a risk assessment which identified the 12 risks most relevant
to its activities (see section 5.1.2).

These risks revolve around four priority issues which structure

the Group’s CSR approach:
e limiting the environmental impact of its activities
(section 5.2.1);
e operating in a safe environment
(section 5.2.2);
e attracting, developing and retaining talents
(section 5.3);
e working responsibly and with integrity

(section 5.4).
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Non-Financial Information Statement

Non-Financial Information

Statement

In accordance with European Directive 2014/95/EU transposed by order No. 2017-1180 and implementing
decree No. 2017-12635, in this section Rubis publishes its non-financial information statement (Déclaration
de performance Extra-Financiére-DPEF) presenting the principal risks relating to its activities. Detailed
information on these risks appears in sections 5.2 to 5.4.

211 A SUSTAINABLE GROWTH MODEL

A computer graphic showing Rubis’ business
model can be seen in chapter 1, section 1.3 of
this Registration Document.

HREE DIVISIONS

As an independent player in the downstream
petroleum and chemicals industry, operating
in some 30 European countries, the Caribbean
and Africa, Rubis is structured around three
divisions:

e the storage of liquids (petroleum and
chemical products, fertilizers, edible oils
and molasses) on behalf of a diversified
industrial client base (Rubis Terminal);

e the distribution of petroleum products
(fuels, LPG and bitumen) (Rubis Energie);

e the support and services activity,
in support of the distribution activity:
refining, trading-supply and shipping
(Rubis Energie).

Rubis’ development strategy is based on
unique market positioning, a robust financial
structure and a dynamic acquisition policy.
However 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.

LR BRWIIE MPOWERMENT 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
women and men 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, everywhere.

In the countries where it operates, 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, details of which are contained
in the Rubis Group Code of Ethics (see
section 5.4.1):

e compliance with current legislation and
regulations;

e rejection of all forms of corruption;

e responsible management of environmental
resources;

e respect for individuals;
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e compliance with competition rules;

e prevention of conflicts of interest and
insider trading.

5.1.1.3 LR A4l 3 »)
IMANAGEMENT, AWARE
OF ETHICAL, SOCIAL
AND ENVIRONMENTAL

The CSR policy implemented by the
subsidiaries is overseen by Rubis’
Management. A portion of the Managers’
variable compensation is linked to ethical,
social and environmental criteria (see
chapter 6, section 6.5.1.2, which are also
included in guidelines for Senior Managers
of subsidiaries).

Rubis’ Management draws up policy
guidelines and monitors both their relevance
and their effectiveness.

The CSR policy is then implemented jointly
by the Group's functional departments (legal,
compliance, finance, operations, HSE, HR
etc.). These departments have local contacts
in each area of business.

Lastly, the Rubis Accounts and Risk
Monitoring Committee monitors the
analysis of the Group's ethical, social and
environmental risks, as well as the corrective
measures taken to prevent such risks (see
chapter 6, section 6.3.7.1).
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512 THE MAIN CSR RISKRS ASSOCIATED WITH THE GROUP’S

ACTIVITIES

Health, safety and the environment are,
historically, the Group's three main priorities
In accordance with Articles L. 225-102-1
and R. 225-105 of the amended French
Commercial Code, Rubis conducted a
new three-stage analysis of its main non-
financial risks (section 5.1.2.1) which identified
12 main risks around four priority issues
(section 5.1.2.2).

1. GUIDELINES
The Group's functional departments come
together to assess the appropriateness

of the risk mapping in response

to the issue identified by the Groupe
and by stakeholders.

5. RISK REVIEW
Rubis’ Top Managers present a review
of the risks and corrective measures taken

to the Accounts and Risk Monitoring Committee

and to the Statutory Auditors. This review

then leads to discussion between Top Management

and the Committee and the findings of its
work are presented to the Supervisory Board.

5124
ANALYSIS

ANALYSIS OF RISK MAPPING

(SEE CHAPTER 4)

Risk maps are compiled locally by the

Group's functional departments, analyzed at

a consolidated level and then reported back

to Rubis Managers and presented to the

Accounts and Risk Monitoring Committee.
They are used to assess risks likely to have

ANNUAL RISK MAPPING PROCESS

2. DISSEMINATION

The risk mapping is sent

to the Group's site managers,
accompanied by explanatory notes.
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a significant adverse impact on the Group's
business, financial position, reputation or
outlook, on a scale of one to five. These
risk maps are reviewed annually in line with
changes in the Group's business lines and
operations, as well as the observations of
employees, stakeholders and the Accounts
and Risk Monitoring Committee (chapter 4,
section 4.2.3.2). This process is part of a co-
construction approach aimed at achieving a
shared diagnosis.

3. LOCAL ANALYSIS
Each site assesses its exposure
to the risks listed in the mapping
and details the measures taken
to prevent or deal with the risks.

4. CONSOLIDATED ANALYSIS
The Group's functional departments

assess the materiality of each risk identified
at consolidated level, based on the mapping
completed by all sites.

o
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ANALYSIS OF SEGMENT RISK

In addition to analyzing pre-existing risk
mapping, Rubis’ CSR teams use work
carried out by other companies and trade
organizations to check the consistency of
the elements of risk identified by their risk

CIVIL SOCIETY
Non-profits

Local residents
Trade unions

ADMINISTRATION
Local authorities

National authorities
Regulatory authorities

mapping (stage one) and to add to the risk
map if necessary.

Existing frameworks (the SASB Materiality
Map® in particular), segment benchmarks
(IPIECA) or those of trade organizations
(Medef, ORSE, C3D), CSR publications from

RUBIS’ MAJOR STAKEHOLDERS

BUSINESS COMMUNITY
Individual and business customers

Suppliers and subcontractors

v

t o2t
N\
V.
1
]
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REGULAR DIALOG WITH STAKEHOLDERS

other companies were used to assess the
most material risks to which the business
segment is exposed. The concerns of
stakeholders (NGOs, ESG analysts) were
also analyzed to weight the risk analysis and
to take into consideration the importance of
these risks to them.

FINANCIAL
COMMUNITY
Investors/shareholders
Financial analysts

HUMAN RESOURCES
Employees
Staff representative bodies

Committed to local populations, the Group values the dialog with stakeholders and its role
in promoting dynamic activity in the regions where it operates, as much at the economic and
employment levels as in the area of “living together”.

Dialog with stakeholders takes place, depending on the capacity or mission of said
stakeholders, at local level, at the level of entire business divisions or directly with the parent
company (see section 5.4.2).

Rubis also engages in an active and targeted sponsorship policy, via its endowment fund, Rubis
Mécénat, and through its subsidiaries’ local initiatives. Most of its initiatives are focused on
health, education and the environment (see section 5.4.2.3).

MULTIDISCIPLINARY WORK
MEETINGS WITH DIVISIONAL
MANAGERS

The consolidated result of risk mapping,
revised for the benchmark described
above, was presented to HSE Managers
(environment and safety components) and to
officers responsible for social issues (personal

safety and HR) from each divisional holding
company, for review and validation from a
non-financial perspective. This review was
the subject of regular meetings and dialog
between Rubis SCA and the divisions between
June and December 2018. All the topics
raised by the Grenelle Il law and addressed
in previous years' Registration Documents
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were reassessed to see whether or not
they constituted “principal risks” within the
meaning of European Directive 2014/95/EU.

The result of this risk analysis was validated
by General Management in each division,
then validated by Management and the Risks
Committee.



IR ETWELVE RISKS REVOLVING AROUND FOUR KEY ISSUES

The Group's CSR risk analysis thus identified 12 main risks revolving around the following four issues:

e |imiting the environmental impact of activities;

CSR and non-financial information

Non-Financial Information Statement

e protecting the health and safety of people working on the sites, as well as local residents, and the safety of the facilities;

e attracting, developing and retaining talents;

e business ethics by operating responsibly and with integrity.

OUR ISSUES

OUR MAIN RISKS

INDICATORS

¢ Climate change (§ 5.2.2.2)

* Water and soil pollution (§ 5.2.2.1)---eoeoeee) » © Suspended solids and petroleum
products released into water (p. 84)

Limiting - Airdischarges eeseesesessssmn » ¢ GHG emissions from industrial activities (p. 86)
our environmental - Adapting to the impact of climate change - » * GHG emissions from products sold (p. 87)
o Use of resources (§ 5.2.2.3)
- Preservation of water resources «++«««=«+eoeeeeeeeaeiss * Water used/processed (p. 89)
- Energy efficiency - oooeeiiii » ® Energy production/consumption (p. 89)
e Operational safety (§ 5.2.3.7) «--eoooeriieeninnies » ® Zero major industrial incidents target (p. 91)
Operating ¢ Personal safety (§ 5.2.3.2)
in a safe - Health and safety at work <o » ¢ Frequency rate of accidents at work

- Health and safety of customers
and local residents I

e Employees' involvement
in the Group's growth (§ 5.3.4)

and zero fatalities target (p. 94)
weweeep @ Certifications (p. 83)

¢ Diversity and equal opportunity (§ 5.3.7) -+ » * Breakdown of headcount
(gender, age, region) (p. 96-98)

o Skills development (§ 5.3.2) «+eoooveeeemeieeiienns » o Percentage of employees receiving training
(particularly safety training) (p. 99-100)

e Quality of life at work (§ 5.3.3) oo » * Turnover and absenteeism rate

for non-occupational illnesses (p. 101)

Working
responsibly
and with
integrity

A RISK PREVENTION POLICY
SPECIFIC TO THE GROUP’S
ACTIVITIES

The Group puts procedures in place that are
specially designed to deal with the issues
identified by the risk analysis.

Health and safety risks for individuals
operating on the sites and local residents,
as well as risks relating to the environmental
impact of the most polluting activities, are
subject to enhanced preventive measures,
implemented under major investment
programs (see section 5.2).

and social impact (§ 5.4.2)

e Fighting corruption (§ 5.4.1.1) -+------cooceiiiooo» @ Breakdown of headcount
(gender, age, region) (p. 106)
* Responsible purchasing (§ 5.4.1.2) +-ooeeeeeeees » o Percentage of employees receiving training
(particularly safety training) (p. 107)

® Regional, economic <« » o Turnover and absenteeism rate
for non-occupational illnesses (p. 109)

Social risks are managed locally, in line with
Group values, to make the most of human
capital and recognize the specific nature of
the Group's activities. In addition to health
and safety at work which, as an industrial
group, is one of Rubis’ priorities, issues of
well-being at work, equal opportunities
in the workplace and the sharing of the
Group's growth with employees are carefully
monitored (see section 5.3).

Other issues, such as ethical and corruption
risks, are also subject to specific policies
and procedures drawn up as part of the
continuous improvement process (see
section 5.4).
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Details of the main risks relating to the non-
financial information statement, as well as
to related policies and indicators, appear in
sections 5.2 to 5.4 of this document. The main
risks are identified in the pictogram below:
5. Other risks, which were not identified
as a priority during the risk analysis, but which
are, however, considered to be significant,
both for the Group and for its stakeholders,
or which should be disclosed in accordance
with current regulations, also appear in
sections 5.2to 5.4.
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Non-Financial Information Statement

2.3 COMPARABILITY, RELIABILITY AND
CHECRING OF SOCIAL AND ENVIRONMENTAL

INFORMATION

The comparability and reliability of
information stem primarily from the
standardization of methods used for
reporting detailed employee-related and
environmental data, as described in the
methodological note (see section 5.5).

Each standardized definition was the subject
of analysis and internal discussion by the
Group's functional departments.

The information reported is checked as part
of verification procedures and analyses.
Internal audits relating to certain non-

financial information (ethics, anti-corruption)
are also being rolled out.

To facilitate the reading of this chapter, a
cross-reference table with the provisions of
the French Commercial Code is provided in
section 5.5.4.

Experience never
errs; it is only

your judgments

that err.

Leonardo Da Vinci

929
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CSR and non-financial information

Limiting our environmental
impact and operating
in a safe environment

Protecting people and the environment is an issue for all. For Rubis, it is a priority. As a committed and
responsible company, the Group works continuously to protect its environment (section 5.2.2), and seeks to
operate in complete safety (section 5.2.3). To manage this quality, health, safety and environmental approach,
the Group has defined a general framework and a specific governance structure to be implemented for each

activity (section 5.2.1).

221 OUR QHSE APPROACH

LB RBIGENERAL PRINCIPLES

The Group has defined a general framework
for quality, health, safety and the environment
(QHSE) to prevent risks and limit the negative
impacts of its activity.

The QHSE policy framework, referred to
in Rubis’ Code of Ethics, states that each
employee must act responsibly when
performing their duties, comply with the
health, safety and environmental protection
procedures on site, and pay particular
attention to compliance by all parties
(colleagues, suppliers, external service
providers, etc.). This common framework is
shared by all Group activities.

Each business division has drafted its
own QHSE policy, in line with the general
principles set out by Rubis, so that issues
and risks that are specific to Rubis Energie
on the one hand, and Rubis Terminal on
the other, can be taken into consideration.
The business divisions have set up specific
governance structures to implement these
policies, clarifying the Group's principles
by translating them into operational
requirements.

The main objective of these QHSE policies
is to prevent risks so as to better protect
physical integrity and minimize the impacts
of a major accident (see section 5.2.3). This
is reflected in the implementation of the
measures required to limit incidents as far as
possible and thereby reduce the probability
of a severe event occurring. Whether in
respect of industrial accident risks or the
risk of accidents at work, a higher number
of incidents or near misses reflects a higher
probability of occurrence of an accident. In
addition, the Group is also keen to mitigate
its environmental footprint (see section 5.2.2).

Y RWEIMANAGEMENT SYSTE

OVERSIGHT OF RISK MANAGEMENT

The implementation of QHSE policies is
overseen by facility Managers, assisted by the
Rubis Energie and Rubis Terminal Industrial,
Technical and HSE Departments. At larger
sites, quality and/or HSE engineers are
also involved in this approach. Directors of
subsidiaries and the functional departments
report on their work in the field of HSE to
Management Committee meetings held
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twice a year within each division, in the
presence of Rubis Top Management.

Furthermore, Rubis Terminal circulated a
document to all its subsidiaries setting out
"the principles of Rubis Terminal’s safety
culture”.

These principles point out, through the
commitments given by Rubis Terminal
Management, that:

e safetyis one of the Group's core values and
must be shared, on a personal level, by all
employees;

® managers are responsible for staff safety
and must be held accountable.

Rubis Terminal considers that protecting
health and safety contributes to the success
of the Company, and should therefore never
be neglected, and that action must be
taken upstream to avoid workplace injury or
occupational illness.

The Management of each industrial site
therefore has the obligation to ensure
regular audits assessing compliance with
safety principles and standards. Performance
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CSR and non-financial information

indicators have been set up in order to
trigger and monitor a process of continuous
improvement in respect of health and safety.

Rubis Terminal's Management and that of
each facility make an annual commitment
to employees, customers, suppliers,
governments and local residents, pledging
to apply a QHSE policy that incorporates a
safety improvement target. Managers also
agree to adhere to recognized international
QHSE standards, set out below.

Lastly, Rubis Terminal has committed to
a costed multi-year program to reduce
its energy consumption and its CO2 and
atmospheric emissions, by circulating
a document entitled "Group targets
for environmental impacts and energy
consumption” to limit its environmental
footprint. The document sets out objectives
for reducing greenhouse gas emissions,
energy and water consumption, and waste
management in the years to 2020.

As for Rubis Energie, it has established
a Health, Safety and Environment (HSE)
Charter, which requires its affiliated
companies to comply with HSE objectives
considered fundamental, sometimes over
and above regulations in force locally, as a
means of preserving the safety of people
and property and to heighten employee
awareness on these issues.

These general objectives are to be achieved
through the following key measures:

e disseminate Rubis Energie’s fundamental
HSE principles within the subsidiaries so as

Limiting our environmental impact and operating in a safe environment

to create and consolidate an HSE culture
within the business divisions;

e implement the industry’s best business
and industry practices;

e have documentation systems established
in accordance with “quality” standards
ensuring reliability and safety of
operations;

e regularly assess technological risks;

e strengthen preventive maintenance of
facilities;

e regularly inspect the facilities and
processes (transportation activities
included) and address any discrepancies

identified;

e analyze incidents through feedback
documents;

e regularly train employees and raise their
awareness of technological risks.

COMPLYING WITH PROFESSIONAL
AND INDUSTRY STANDARDS
Depending on the activity, the following
concrete actions are taken:

e take care to analyze the state of the
facilities in the light of specific Group
standards and local regulations and, if
necessary, schedule work to bring them
up to standard;

®* monitor programs such as HACCP
or GMP+ (see table hereafter), under
which Rubis Terminal has committed

to complying, in its various activities,
with the regulations and professional
recommendations of the sector, to
benchmarking best industrial practices
and to seeking continuous improvement
in its performances in the areas of safety,
protection of health and the environment;

for Rubis Terminal’s chemical product
storage depots, join the Chemical
Distribution Institute-Terminals (CDI-T),
a non-profit foundation working to
improve the safety of industrial sites in the
chemicals industry;

join the GESIP (Groupe d'étude de
Sécurité des Industries Pétroliéres et
chimiques - Group for Safety Research
in the Petroleum and Chemicals
Industries), in order to share feedback
between the relevant Rubis Energie
entities and implement industry best
practices;

join the professional aviation groups/
associations JIG and IATA and set up
a Shell Aviation technical support
agreement, with the goal of accessing
expertise in the receipt, storage and
transfer of aircraft fuel and in aircraft
fueling operations at airports for the
relevant Rubis Energie entities;

partner with Oil Spill Response Ltd, a
company that can assist in the event of any
maritime pollution that may occur during
the loading/unloading of products in Rubis
Energie terminals.
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The Group has obtained certification for several of its sites including those classified as Seveso facilities:

CERTIFICATIONS OBTAINED BY GROUP ENTITIES

» goation g

Portugal activities.

For the Rubis Terminal chemical product depots.

For all Rubis Terminal depots (excluding Corsica) and certain Rubis Energie distribution or industrial activities (Vitogaz France,
Sigalnor, SARA, Lasfargaz, Rubis Energia Portugal, Vitogaz Switzerland, Easigas and Galana).

For certain French and international Rubis Terminal depots and for SARA, Vitogaz Switzerland, Galana and Rubis Energia

For Rubis Terminal’s Dértyol site (Turkey) and for Vitogaz Switzerland, Galana and Rubis Energia Portugal activities.

The site of Rubis Terminal Dunkerque has an ongoing risk management policy for the storage of foodstuffs. Employees are
trained in best practices through the analysis of food risks. They apply the principles of this approach, known as HACCP, and
know how to meet the particular needs of the food sector, such as product traceability throughout the logistics chain. In addition,
the terminal has declared that it stores products used for animal feed. This business has been registered with the DDPP
(Direction Départementale de la Protection des Populations - Departmental Department for the Protection of Populations). Lastly,

this site is preparing to obtain GMP+ B3 certification for the transhipment and storage of liquids used for animal feed.

Vitogaz France: NF 345 (v7) and NF 15838 for its customer relations (see section 5.3.1.3).

522 LIMITING OUR ENVIRONMENTAL IMPACT

The risks to the environment stemming from
Group activities are monitored closely and
managed responsibly.

THREE DIVISIONS WITH
ENVIRONMENTAL IMPACTS THAT
ARE NOT READILY COMPARABLE
Rubis has three business lines: Storage,
Distribution and Support and Services
(detailed descriptions in the introduction
to chapter 4). These entail industrial risks
depending on the nature of the products
handled (petroleum products, LPG, bitumen,
chemical and agrifood products), each of
which has environmental impacts of very
different natures and scales.

The environmental impact of Rubis Energie’s
distribution activities (LPG, fuel: gasoline,
diesel, kerosene, fuel oil, etc.), notably
through its gas station network, facilities on
customer premises and aircraft refueling
facilities, arises mainly from customers’ end
use of the products sold (indirect impact).
The impact of transporting products as part
of this distribution activity is being assessed
and will be published next year.

The environmental impact of Rubis Energie’s
support and services activity stems, more
specifically, from the refinery in the French
Antilles (SARA) and is the result of industrial
processing and shipping.

Lastly, the environmental impact of Rubis
Terminal's storage activity is due to the size
of the depots (and the quantity of products
being stored and transferred there) and
the nature of some of the products being
handled which require energy-intensive
facilities (boilers, for example).
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MEASURES LIMITING

THE ENVIRONMENTAL IMPACT

OF THE GROUP AND FOR

A CIRCULAR ECONOMY

This chapter details the preventive measures
put in place and key monitoring data for
the following priority environmental issues,
identified by means of a pictogram

e prevent water and soil pollution likely to
be caused by accidental product spillages
(section 5.2.2.1));

e contribute to combating climate change
(section 5.2.2.2);

e optimize the use of resources by
saving water and ensuring that the
Group's facilities are energy-efficient
(sections 5.2.2.3.1 and 5.2.2.3.2).

Other issues that the Group does not
consider to be a priority in terms of its
activities but which are, nevertheless,
significant, are also shown: the consumption
of raw materials (section 5.2.2.3.3) and waste
management (section 5.2.2.3.4).
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5.2.2.1

The risks of contamination of water and soil
related to the Group's operations can result
from accidental spillages of stored and/
or transported products following leaks or
overflows from installations. Some of the
pollution identified to date results from
operations prior to the Group's presence
on the site in question; for such pollution,
a program to ensure compliance with the
Group's standards is being implemented.
Broadly speaking, the Group gradually
invests on sites to improve the safety of its
facilities and to eliminate the risk of pollution
as far as possible.

Limiting our environmental impact and operating in a safe environment

ANALYSIS BY BUSINESS LINE

Water and soil pollution issues are not the
same for all of the Group's businesses.

The petroleum products distribution activity
is concerned in particular by the risk of
accidental fuel spills or leaks in the pipeworks
or tanks (fuel depots, gas stations, customer
installations).

Storage activity at Rubis Terminal and
Rubis Energie may generate soil pollution,
especially as a result of bulk tank overflows,
spillage, bulk tank and/or pipe leaks. The
change in the level of suspended solids
at Rubis Terminal sites in 2018 was not
significant compared with 2017.

Support and services activity (refining and
shipping) could also give rise to water and soil

pollution in the event of accidental spillage or
leaks, as well as through the use of wastewater
(desalination water, stripping treatments),
bulk tank drain water and ballast waste
water. Discharges of suspended solids and
petroleum products into water declared by
the Rubis Energie refinery in 2018 were down
13% and up 118% respectively compared with
2017. The increase in petroleum products
released was due to an increase in petroleum
products at treatment inflows and to a drop
in the performance of the primary physico-
chemical treatment which is scheduled for
improvement.

Moreover, shipping activity can generate
risks of pollution during ship loading/
unloading operations or in the event of a
shipping accident.

Suspended solids released into water Petroleum products released into water

(in kg) 2018 2017 2018 2017
Storage activity (Rubis Terminal) 2,495 1,743 357 260
Refining activity (Rubis Energie) 3,338 3,854 476 218
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MEASURES TO PREVENT
AND CONTAIN WATER AND SOIL
POLLUTION

Petroleum products distribution
activity

To prevent groundwater and soil pollution in
the event of accidental spillage at fuel storage
depots, storage tanks are increasingly
installed in watertight retention basins (lined
with concrete or clay compounds). These
basins are kept shut. They are only opened
manually after checks have been performed
confirming the absence of pollutants.

Equipment used at Rubis Energie gas
stations that is liable to generate soil
pollution (mainly tanks and piping) is checked
regularly (particularly in respect of its integrity
and watertightness), and is gradually being
replaced by double-wall technology. This
includes double-wall underground tanks and
pipes equipped with leak detectors which
provide continuous oversight to guard against
any possible pollution. The objective is not to
operate single-wall tanks that are more than
30 years old beyond 2027. The territories most
affected by this measure are the Bahamas,
Jamaica and the West Indies where, for
example, there are plans to replace the tanks
in five gas stations in 2019, amounting to an
overall investment of around US$2 million.

At the same time, Rubis Energie is
strengthening its preventive maintenance
programs for this equipment (detailed in
section 5.2.3.2), and is working to improve the
safety/environmental training of gas station
managers (see section 5.3.2.2), notably to
ensure that they have the resources available
to immediately detect any loss of product
due to faulty equipment and/or improper
practices or fraud.

Rainwater liable to have been polluted
through contact with roadways is increasingly
being treated before discharge into the
environment; stations are equipped with
systems for the collection and treatment
of rainwater whenever road repair work is
planned.

With regard to the transportation of
petroleum products by road to supply
distribution sites and customers (fuel, LPG,
bitumen), in addition to the application of the
regulations applicable to the transportation
of hazardous materials, further measures are
taken to prevent the risk of traffic accidents.
Courses in defensive driving have been
introduced in countries where this risk is
heightened due to driving habits, distances,
the poor quality of road infrastructure or the
specific nature of the product transported.
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Storage activity

Tanks containing hazardous products, and
associated pipework, undergo systematic
inspections at storage sites in accordance
with international standards during regular
mandatory on-site visits. Moreover, to
prevent groundwater and soil pollution in
the event of accidental spillage, nearly all
storage tanks are installed in watertight
retention basins (lined with concrete or
clay compounds). These basins are kept
shut. They are only opened manually after
checks have been performed confirming
the absence of pollutants. There were 17
uncontained pollution incidents across all
sites in 2018. None of these incidents was
serious, in line with the target set.

In the loading/unloading zones of the
storage sites for tank trucks, the retention
platforms are purpose-designed for each
type of product and, as a general rule,
connected to oil-water separators linked
to treatment plants or buffer basins. Water
is tested at discharge points at least every
half-year, and monthly at the outflows from
treatment plants. Weekly or monthly checks
are carried out on nearly all sites to verify
that there is no floating pollution in the
groundwater monitoring wells downstream
of facilities.
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Limiting our environmental impact and operating in a safe environment

The Group endeavors to promote all measures liable to reduce pollution by incorporating
environmental issues into its ethical standards and through multiple preventive measures

(see section 5.2.1).

The Group also has an active sponsorship and partnership policy with environmental
protection associations. For example, Rubis Bahamas supports BREEF (Bahamas Reef
Environment Educational Foundation), a Bahamian non-governmental, non-profit
foundation which aims to raise the population’s awareness of the importance of, and the
need to preserve, the Bahamian marine environment (see section 5.4.2.3)

Support and services activity

For vessel chartering, the Group calls on
the services of a specialist company that vets
the vessel in question. This company collects
information relating to the vessel's condition
(construction date, maintenance, etc.), as
well as the operator’s quality (reliability of the
crew, etc.). It then submits a recommendation
on the risks in using the vessel, which the
teams relies on before signing the charter
agreement.

Rubis Energie has also taken preventive
measures in the event of maritime pollution
in its terminals, during product loading/
unloading operations. Rubis Energie has
partnered with Oil Spill Response Ltd, an
organization that provides specialized
assistance in managing this type of
occurrence.

In May 2018, SARA, together with the
authorities, conducted a Polmar Orsec
level three drill for which the scenario was
diesel pollution at the Cohé wharf due to a
damaged loading arm. In 2018, permanent
barriers were installed on the Pointe-
des-Carriéres and Hydrobase wharves in
Martinique, like those installed in 2017 in Jarry
in Guadeloupe and Dégrad-des-Cannes and
Kourou in French Guiana, to improve the
containment of petroleum products in the
event of accidental spillage.

ERRRCLIMATE CHANGE IPOPEF 2

The Group is helping to combat global
warming by doing its utmost to reduce the
greenhouse gases emitted as a result of its

activities (section 5.2.2.2.1). The Group is
also putting measures in place to help its
customers reduce their impact on global
warming by consuming less and consuming
better, and ensuring that they adapt their
facilities to make them more resilient to
climate change (section 5.2.2.2.2).

5.2.2.2.1 ASSESSING AND LIMITING
ATMOSPHERIC EMISSIONS
FROM INDUSTRIAL

ACTIVITY 2D

With the exception of refining in the French
Antilles, Rubis’ activities are not classed
as industrial transformation processes. In
addition to its refining activity, Rubis Terminal
storage sites, due to their size, are the other
most significant contributors to greenhouse
gas emissions in the Group. Rubis is
committed to implementing a policy geared
towards limiting these emissions.

To this end, the Group is progressively
evaluating its various emissions sources.
At this stage, it has set an overall CO>
emissions (scope 1 and 2) reduction target,
compliance with which has been included in
the variable compensation criteria of the Top
Management for 2019.

Analysis by business line

The nature and volumes of gas emissions vary
according to the Group's activity.

The distribution of petroleum products
activity generates some VOC (Volatile
Organic Compounds) emissions, however
these emissions remain relatively low.
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In LPG distribution, VOC emissions are made
up of butane and/or propane released during
connection/disconnection operations when
filling cylinders and trucks and degassing
cylinders for technical inspections relating
to periodic requalification. Rubis Energie’s
French LPG facilities do not exceed the
emissions thresholds above which a
declaration to the public authorities is
required. Other VOCs are made up of
the solvents contained in paints used for
cylinders. For example, quantities of VOC
discharged by the Gonfreville-I'Orcher and
Port-la-Nouvelle facilities are estimated at
less than five tonnes per year and per facility.

Automotive fuel distribution, storage
and distribution facilities generate VOC
emissions from gasoline. These emissions
are particularly low due to measures taken to
collect gasoline fumes, as described below.

The distribution activity does not emit
significant volumes of NOx or CO,. CO;
emissions associated with the road
transportation of the products distributed
(often by service providers) are being
assessed and will be published from next
year. In addition, mindful of the fact that
customer use of the fuels it distributes
generates CO; emissions, Rubis Energie
targets initiatives at combating greenhouse
gas emissions (see section 5.2.2.2.2).

In addition to VOC emissions, the storage
activity generates CO; from the steam
boilers used to keep certain products
hot and, to a lesser extent, from heating
premises, testing the fire pump power
systems and back-up generators.

In 2018, CO; and VOC emissions recorded
at Rubis Terminal sites were down 8.3% and
up 7%, respectively, on 2017. The drop in CO;
emissions was due to the overall drop of 13%
in product flow volumes (in tonnes) across
all sites, resulting in a drop in the electricity
and energy required to bring products into,
or take products out of, the facilities. On the
other hand, the increase in the percentage
of chemicals in product flow volumes
generated a hike in VOC emissions. Lastly,
NOx emissions were down (-15%) for the same
reasons of reduced product flow volumes.

The refining activity (support and
services) generates gas emissions from its
industrial transformation processes. CO»
emission sources include furnaces and
combustion turbines, as well as boilers and
flares. In 2018, the business saw a drop in
atmospheric discharges compared with
2017 (CO; emissions down 12.8%, NOx
emissions down 19.4% and SO, emissions
down 26% over the period). These significant
falls were mainly due to shutdowns of
manufacturing units (including the 2018
Temporary Shutdown) and combustion
turbines. The vapor recovery rate (in VRUs)

@
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was 70% in 2018 (down from 92% in 2017)
due to a fault in the discharge monitoring
analyzer. The new 15F01 furnace, installed

during the 2018 Temporary Shutdown,  emissions was mainly due to updates to the
reduced CO; emissions (performance  checkpoints database as well as to a storage
up from 55 to 80%). The 20% rise in VOC  area emission arising from tank fill rates.

CO; emissions NOx emissions VOC emissions SO; emissions
(in tonnes) 2018 2017 2018 2017 2018 2017 2018 2017
Storage activity (Rubis Terminal) 23,123 25,220 17 20 352 329  Notidentified  Not identified
Refining activity (Rubis Energie) 115,571 132,325 204 253 274 219 347 469
In 2018, Shipping (support and services)  Storage activity Energie facilities that do not yet have these

began to assess the CO; emissions generated
by shipping products by sea. These emissions
are either from ships owned by the Group,
or from ships that it charters to meet its
business needs. Using French Environment
and Energy Management Agency (ADEME)
GHG Analysis and GHG Shipping Efficiency
Rating methodologies, these emissions were
assessed at 118,929 tonnes CO; equivalent
for 2018.

Controlling discharges into the air

Petroleum products distribution
activity

In gas stations, vapors emitted during
reception and delivery to customers are
gradually being recovered.

REDUCTION IN THE MILEAGE
OF DISTRIBUTION ROUNDS
WITH ON-BOARD COMPUTERS

To optimize delivery routes, thereby
helping reduce the environmental
impact of vehicle traffic, certain
subsidiaries have equipped their
truck fleets with on-board computers.
Vitogaz France, for instance, has
equipped its delivery trucks with an
on-board communication system that
automatically transmits daily delivery
rounds to each truck, along with a
proposed itinerary optimizing mileage
as much as possible.

Gasoline vapors are collected in Rubis technologies will be equipped soon.

Terminal’s French storage terminals and
certain Rubis Energie facilities (refining
and certain depots) in France

Initiatives on heating systems at Rubis
Terminal’s former storage sites or newly
built sites, and in the Rubis Energie
Vapors recovered when tank trucks discharge  refining facilities

their loads are piped to vapor recovery units ~ Aq part of modernization programs, the
(VRU), where they are condensed into liquid  pojlers at Rubis Terminal sites are being
fuel before being reinjected into the storage replaced by heat pumps or mixed systems
tanks. (heat pumps and boiler) or, local conditions
permitting, by greener heating systems
(geothermal for instance). The Rubis Energie
refinery also has plans to install a new boiler
that can be fueled with biomass.

In addition, bulk gas storage tanks are
equipped with floating screens, and loading
is performed through bottom-loading
stations so as to minimize VOC discharges
into the atmosphere. The handful of Rubis

HEATING SYSTEMS AT RUBIS TERMINAL’S
EUROPEAN STORAGE SITES

For heating systems already in place at sites located in European Union countries,
Rubis Terminal has taken the following actions:

e subcontracting of boiler operation and maintenance to specialist service providers,
who can optimize consumption and thereby minimize CO2 emissions across all sites
(excluding Rouen rive droite where only maintenance is outsourced);

change from “open steam circuits” to “closed steam circuits” with condensate return
at all sites (excluding Dunkirk Méle 5);

thermal insulation of condensate return circuits to conserve residual heat until its
return to the boiler.

The following actions are in progress:

replacement of all-or-nothing heating settings with modulated systems to reduce the
temperature of products in storage and the heat loss from tanks;

review of cost/technical options for tank insulation based on storage temperatures;
full review of the vapor purge system to minimize demand for steam wherever
possible;
installation of boilers with economizers and low NOx emissions or, where possible,
condensing boilers, when certain boilers are replaced.
For new systems, such as the latest systems at the Rotterdam and Antwerp
terminals, there are plans for:

e 100% condensate return, 100% thermal insulation of the condensate return
circuits, optimized design of purges, systematic installation of modulable controls;

® in Rotterdam, basic steam produced by the regenerative oxidizer, as well as a
boiler equipped with an economizer;

* in Antwerp, installation of a boiler fitted with an economizer with low NOx
emissions.
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Support and services activity

Production and use of renewable
energy at the refinery

A number of initiatives were launched to
promote the use of renewable energies,
including:

e improvement of water resources by the
desalination of sea water by reverse
osmosis (Green Water project) (see
page 89);

e the recycling of hydrogen into fuel for
hydrogen fuel cells (Cleargen project).
The start-up of a 1-MW hydrogen fuel cell
to produce electricity to supply the EDF
gridis in progress (civil engineering works).
This fuel cell will use excess hydrogen
emitted by Unit 13 (catalytic reformer) and
is intended to desulfurize kerosene and
diesel products in two units;

e the construction of a photovoltaic farm
producing 4.3 MWp on land adjoining the
refinery was completed at SARA's initiative
in 2018, in partnership with Total Solar.
Start-up is planned for the first half of 2019.

These projects are presented in detail on the
SARA website: www.sara-antilles-guyane.
com/energies-nouvelles.

5.2.2.2.2 ADAPTING TO THE IMPACT
OF CLIMATE CHANGE @
The Group adapts its facilities to climate
change, which sometimes requires additional
investments in sites. In addition, aware that
customer use of the fuels it distributes
generates greenhouse gas emissions, Rubis
Energie targets initiatives at consumers
to encourage them to make better use of
the products sold. Since 2018, in line with
applicable regulations, quantitative data has
been published on CO; emissions linked to
customer use of products sold by the Group.

Adapting the Group’s facilities and
activities

The scientific work carried out by the
Intergovernmental Panel on Climate Change
(IPCC), and in particular the special report
on extreme weather events, suggests that
climate change could result in a higher
number of extreme events. In this respect,
the Group is committed to monitoring
the vulnerability of its existing and future
facilities, taking into account climate change
projections and taking any appropriate safety
measures.

CSR and non-financial information

Limiting our environmental impact and operating in a safe environment

In operating countries where natural
hazards are liable to occur, such hazards are
considered from the design stage and during
operation of facilities.

For existing facilities, assessments are
carried out, and may result in work to make
them compliant with applicable regulations,
particularly as regards earthquake and
hurricane risks.

As regards the impact of weather conditions
on volumes, Rubis has the advantage of
operating in several business lines that do
not have the same degree of exposure to
climate risks:

e in the storage business (Rubis Terminal)
the tank fill rate is not generally exposed
to climate risk, apart from one recent
exception when a sharp drop in the level
of the Rhine acted as a constraint for some
customers and an opportunity for others;

e Rubis Energie's petroleum products
distribution activity is, in contrast, exposed
to climate variability. However, the Group
has greatly reduced its exposure to
climate risk through its diversification
- both geographic (Europe, Africa, the
Caribbean) and by product/user category
(automotive fuel, aviation fuel, diesel, fuel
oil, LPG and bitumen) — and by expansion
of the Group's scope.

Measures aimed

at consumers

Rubis Energie (and, very marginally, Rubis
Terminal) distributes products that contribute,
when consumed by customers, to greenhouse
gas emissions (GHG).

GHG emissions (in tonnes CO; Eq) 2018
Customers’ end use of products
sold (Scope 3) 12,571,803

NB: only Scope 3, category 11 (use of products sold),
which is the most significant, is reported. This
category of emissions is calculated on the basis of
annual product sales by the distribution subsidiaries
of Rubis Energie and Rubis Terminal, the next stage
being end use, i.e. combustion to obtain energy. An
emission factor (published by ADEME) is applied to
these sales to obtain an emission quantity.

Being aware of the capacity it has to
encourage its customers to reduce their
greenhouse gas emissions, Rubis Energie is
taking the following actions:
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Supporting consumers in energy
savings programs

The system of Energy Saving Certificates
(ESCs) was introduced by the Energy Policy
Framework (POPE law) of July 13, 2005,
with the aim of making energy savings in
certain sectors: construction, small and
medium-scale industry, agriculture and
transportation. The fourth period of Energy
Saving Certificates was opened on January 1,
2018 and runs until 2020. This mechanism is
an essential driver of residential, and non-
residential, building renovation. It constitutes
an important chapter in government policy
on energy reduction and combating energy
insecurity.

Rubis Energie, through Vitogaz France,
conducts customer information and
awareness campaigns education via its
Vitozéco program. Vitogaz France also
conducted an electricity consumption
awareness-raising campaign in overseas
departments (Réunion, Martinique,
Guadeloupe and Guiana) with the support of
the Group's local entities.

Since the system started, ESCs have financed
highly diverse energy saving work, such as:

e the installation of individual high-
performance boilers;

e theinsulation of residential lofts, roofs and
walls;

e the installation of solar water heaters in
residential dwellings overseas;

o the replacement of public lighting;
e training of company drivers in eco-driving;

e the installation of high-performance
heating systems in glasshouses;

e recovery of heat from high-powered
industrial compressors.

Promoting the use of LPG,
an alternative energy
in the distribution activity

Twenty or so Rubis Energie subsidiaries
operate in the market for the distribution
of LPG (bottled and bulk) and encourage
its use, replacing energies that emit greater
amounts of CO,. In addition, Vitogaz France
promotes the use of LPG fuel (GAZ'L).
This subsidiary conducts communications
campaigns to encourage the use of LPG
in the automotive industry, since it has
a number of environmental and public
health benefits. An LPG vehicle emits up to
20% less CO; than a gasoline vehicle and
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almost no NOx particles. LPG vehicles are
classed as Crit'Air 1, the top classification
apart from zero-emission vehicles, whatever
their initial registration date. With this
Crit'Air 1 label, LPG vehicles can benefit
from priority access and parking, even when
traffic is restricted. In France, nearly 200,000
vehicles run on LPG fuel. It is the most widely
used alternative fuel in the world with over
27 million vehicles on the road, nearly
eight million of which are in the European
Union.

Commercialization of an innovative
automotive fuel: “Ultra Tec Advanced
Fuel Technology”

Rubis Energie is also investing in the
development of more environmentally-
friendly products, such as fuel using “Ultra
Tec Advanced Fuel Technology”. This is
a new generation of high-performance
additive-enhanced fuel specifically designed
to reduce fuel consumption, enhance engine
performance and thus reduce pollutant
emissions.

Limiting our environmental impact and operating in a safe environment

LY R BUSE OF RESOURCES

In line with principles of good governance
of its activities, the Group makes optimum
use of the natural resources required by its
value chain, a key component of its corporate
responsibility (sections 5.2.2.3.1 t0 5.2.2.3.3).
In addition, although Rubis produces little
waste, it ensures that quantities are restricted
and waste is recycled (section 5.2.2.3.4).

5.2.2.3.1 CONSERVATION OF WATER

RESOURCES C113)

The water used and/or treated can be either
standing (reservoirs or lakes) or flowing
water (rivers) above ground, sea water,
ground water or water from the distribution
network supplying the site. Discharged
water is abstracted water, plus, on occasion,
rainwater.

Analysis by business line

Issues related to water consumption mainly
relate to the storage business and refining.

The distribution of petroleum products
does not require the recurrent use of water
for industrial processes.

Water is consumed in only very limited
quantities for fire drills and periodic checks
of storage tanks, as well as for washing and
requalification of LPG cylinders at cylinder
filling plants.

In the storage business, the main sources
of water consumption in the storage
business are fire drills and the dosing of
liquid fertilizers. This usual consumption is
increased by occasional water requirements
resulting from clean-up works. Water
consumption was optimized in 2018 and any
changes recorded from now on are no longer
significant. Since treatment primarily involves
rainwater, changes correspond to rainfall at
sites.

The refining activity (support and services)
consumes water mainly through its industrial
transformation processes (boilers, etc.)
and facilities' fire-fighting systems. Water
consumption was down slightly and is below
the regulatory threshold laid down by the
local authority authorization to operate the
refinery. The drop in consumption was due
to the 2018 Temporary Shutdown, some
unscheduled shutdowns and occasions when
the water supply was cut off by the supplier
leading to a drop in steam consumption.

Water used Water treated
(inm?) 2018 2017 2018 2017
Storage activity (Rubis Terminal) 182,205 159,764 428,910 524,353
Refining activity (Rubis Energie) 232,304 249,287 101,027 105,065
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Measures to reduce water
consumption

In the activities with the highest level
of consumption (storage and refining),
significant efforts are made to reduce the net
consumption of fresh water:

e the use of rainwater for refilling fire
reservoirs and for dosing fertilizer. The
facilities concerned have dedicated
collection tanks;

e treating wastewater allows Rubis
Terminal’s storage sites to report a higher
volume of treated wastewater than the
volume of freshwater used, as rainwater
collected on sealed surfaces is also
treated. In the Rubis Energie refinery, all
process water is collected and treated
before being discharged into a modern
residual water treatment unit. Systematic
sampling and regular testing ensures
that the water discharged complies with

CSR and non-financial information
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regulatory standards after the various
stages of treatment;

e plans to invest in means of producing
water on an industrial scale in the Rubis
Energie refinery by desalinating seawater
(using the principle of reverse osmosis)

will significantly reduce net freshwater
consumption. This project (Green Water) is
ongoing and aims to meet all the refinery’s
water requirements.

SARA REFINERY: GREEN WATER PROJECT

Reverse osmosis seawater desalination technology is mature. The term reverse osmosis refers
to the fact that membrane filtration allows water molecules (H20) to be separated from salt

molecules (NaCl).

The project’s innovative nature stems from the fact that its brings on board two other
technologies: deionization of water to produce water meeting quality requirements for boilers,
and upstream phyto-filtration, both to recycle the industrial wastewater and to dilute the

concentrate resulting from reverse osmosis.

The local impact is very favorable, as it means that SARA will no longer need to consume water
from the mains network (25 t/h, the leading consumer in Martinique), and its discharges will be

very close to seawater quality.

5.2.2.3.2 ENERGY

EFFICIENCY €13

In addition to refining, which is an industrial
transformation activity requiring energy, the
highest volumes of energy are consumed by
Rubis Terminal which operates the Group's
largest storage terminals.

The Group's activities consume energy in the
form of electricity, steam and fuel, necessary
for the smooth operation of facilities.

Analysis by business line

The distribution of petroleum products
activity is not energy-intensive. Most of the
energy consumed is electricity consumed
in depots and gas stations. In depots, it is
used mainly for lighting, for product transfer

(pumps for loading and unloading), and to
supply LPG-cylinder filling equipment. In gas
stations, it is used to transfer products, for air
conditioning, refrigeration and lighting.

The storage activity consumes heating and
automotive fuels and electricity, mainly to
drive the pumps. Other energy requirements
come not from activity but from clean-up
work.

In 2018, net energy consumption at Rubis
Terminal sites was down 11% on 2017, due to
the 13% reduction in products coming into
and going out of all sites combined.

The refining activity (support and
services) consumed more fuel, vapor and
electricity for the functioning of its industrial
transformation process. Part of the energy

Nathalie Chillan
Communication & CSR Manager
SARA

consumed is, however, produced by
cogeneration combustion turbines. Other
energy production projects are also planned,
such as the start-up of operations of a 1-MW
hydrogen fuel cell to produce electricity.
In 2018, the activity produced 113% of
its electricity requirements (82,303 GJ of
electricity produced compared with 73,058
GJ used) and the total volume of energy
produced (electricity and steam) accounted
for 34.2% of the energy consumed over the
period, stable compared to 2017. Total energy
consumption at the refinery (electricity and
fuels combined) fell 16.1% due to shutdowns
of facilities (notably, the 2018 Temporary
Shutdown). Energy produced declined in
similar proportions between the two years,
from 681,820 GJ in 2017 to 557,788 GJ in 2018
(-18.2%), for the same reason.

Energy production Energy consumption
(in GJ) 2018 2017 2018 2017
Storage activity (Rubis Terminal) N/A N/A 353,722 374,548
Refining activity (Rubis Energie) 557,788 681,820 1,630,840 1,944,234
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Energy saving measures

As energy consumption often results in gas
emissions and discharges into the air, several
of the following measures are described in
section 5.2.2.2.

Reduction of energy
consumption in storage
terminals

As the energy consumed by the storage
terminals is derived from the same source
as the energy generating CO2 (pumps
and boilers), the actions taken by Rubis

erating in a safe environment

Terminal to reduce energy consumption
on sites, in terms of both existing and new
heating systems, are described above
(section 5.2.2.2).

Energy savings

in gas stations

As part of the renovation work in gas
stations, station lighting, particularly of
canopies, was in many cases replaced by
LED lights. LED technology not only helps
generate significant savings in power
consumption, it also offers a significant

5.2.2.3.3 CONSUMPTION OF RAW MATERIALS

As Rubis’ petroleum product storage and
distribution activities do not involve industrial
transformation processes, consumption of
raw materials is residual.

(in tonnes)

In the refining activity, the raw materials
used are essentially transformed and for
the most part not consumed (refined crude
oil, blended fuels, etc.). In 2018, the volume

reduction in maintenance expenditure, the
life of the equipment being estimated at over
100,000 hours (20 years).

A recent analysis showed that, at a single
Caribbean station open 24/7, annual
electricity consumption could be cut from
50,000 kWh to 15,000 kWh, reducing the
electricity bill by US$15,000 per year (local
cost of US$0.44 per kWh), while significantly
improving the light intensity in the
distribution area, also improving personal
safety.

of raw materials processed was down 10%
on 2017 due to shutdowns (notably the 2018
Temporary Shutdown).

Raw materials used
2018 2017

Refining activity (Rubis Energie)

518,575 575,760

5.2.2.3.4 WASTE MANAGEMENT
Given their respective activities, Rubis’
subsidiaries generate little hazardous waste.
Nevertheless, the Group does its utmost to
limit the quantity of waste generated and
to recycle wherever possible. Subsidiaries
ensure that residual waste that cannot be
recycled is treated as required by applicable
standards.

Analysis by business line

The main sources of waste generation are
storage and refining activities.

The petroleum products distribution
activity generates virtually no hazardous
waste, other than in the storage activity.
The only hazardous waste produced mainly
comprises residues and sludge, which
are treated as required by the applicable
standards, as outlined below in respect of
the storage activity.

The storage activity generates three
categories of hazardous waste:

e waste generated by the subsidiaries’
regular activity, particularly following
maintenance and inspection, which mainly
comprises residues and sludge removed
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when tanks (and/or separators) are
cleaned during maintenance operations
or when switching between products.
Like all other waste, residue and sludge
removal is systematically registered,
declared and sent to authorized recycling
or destruction plants. Residue and sludge
with combustion power are usually sent to
authorized thermal recovery centers;

e goods not delivered to customers, which
can sometimes only be removed from sites
as "hazardous waste”;

e waste from clean-up work, particularly on
recently acquired sites that contain legacy
pollution that predates the Group's arrival.

Generation of hazardous waste as reported
at Rubis Terminal sites rose by 38%
between 2017 and 2018. This increase was
primarily due to major works at several sites
(demolition of existing facilities). The clean-
up operation and dismantling of part of the
facilities on the Reichstett site continued to
generate a high volume of waste.



Refining (support and services) produces
hazardous waste, mainly hydrocarbon
residues and sludge (recovered when waste
water from tanks and/or separators is treated
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during maintenance work) and chemical
products. The volumes of hazardous waste
reported in 2018 were down 78.1% on 2017.
This significant change was primarily due to

Volumes of hazardous waste

the one-off production of oily sludge as a
result of work on the bulk tanks in 2017.

Waste recovery rate

@

(in tonnes) 2018 2017 2018 2017
Storage activity (Rubis Terminal) 5,391 3,906 52% 40%
Refining activity (Rubis Energie) 72 330 99% 87%

Measures to limit
and recycle waste

The G