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4(1) As of Jun-23 ðExcluding Rubis SCA impact.

Introduction

ENERGY DISTRIBUTION
Steady development and improved profitability

RETAIL & MARKETING        SUPPORT & SERVICES

Africa, Caribbean, Europe

Distribution of energy and bitumen B2C and B2B from 

supply to end customer

Á LPGðlower carbon-intensive solution in rural areas in 

Europe, cleaner energy in Africa/Caribbean

Á Fuel & Lubricants ðhigh growth potential in Africa and the 

Caribbean with increasing demand for mobility

Á Bitumen - road infrastructure in Africa

98% 

of Group EBITDA (1)

73% of Group

Fixed assets(1)

RENEWABLE ELECTRICITY

PRODUCTION
Accelerating development

BULK LIQUID STORAGE (JV)
Portfolio optimisation

Europe (Photosol ), Caribbean (HDF Energy) France, Belgium, Spain, The Netherlands

Photovoltaic electricity

Á 394 MWp installed capacity as of Jun-23

Á 3.8 GW pipeline as of Jun-23

Á Activity in France, recent international 

development (Italy, Spain, Poland)

Independent leader in the storage of industrial 

liquid bulk

Á Increasing share of non-fuel products (biofuels, 

chemicals, agrifood) and French State strategic 

reserves Ą 72% of total storage revenues

2% of Group 

EBITDA(1)

27% of Group 

Fixed assets(1) Accounted for under equity method

Business Lines and Approach
Historical businesses generate strong cash flow, most recent ones ensure long-term growth
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AFRICA

ÅLPG

Á Transition energy

ÅFuel

Á Need for mobility

Á Growth in line with demography

Á Increasing « middle-class» share of the 

population

Á NFR

ÅBitumen

Á Need for infrastructure

Á Under-developped road network

Á Management of the supply chain

CARRIBEAN

ÅLPG

Á Growth in line with tourism

Á Full management of the supply chain

ÅFuel

Á Booming Guyana economy

Á Optimisation of the network

Á NFR

EUROPE

ÅLPG

Á Slowly decreasing market

Á Increasing market share

Á High profitability

ÅRenewable  electricity

Á Booming market in Europe

Á European expansion

Á New technologies 

5
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Market Outlook and Strategy
A differentiated  approach depending on products and geographies

MID-TERM MARKET OUTLOOK AND RUBIS DIFFERENTIATED STRATEGY

3-6% p.a.

5-10% p.a.

2-5% p.a.

1-3% p.a. (3)-0% p.a.

2-3% p.a.
15-20% p.a.

Introduction
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Annual  cashflow allocation mechanism  for Rubis Group
Financing investments with cashflow from existing activities while pursuing dividend growth

Cash available for 

growth  capex

100

Dividend

200

Investment & 

Maintenance Capex

150
Capex 

Renewable 

Electricity 

Production

400

Capex Energy 

Distribution

80

CASHFLOW FROM 

EXISTING ACTIVITIES

450

Energy 

Distribution 

add. Corp. debt

40

External debt at 

Photosol level

Up to 340

Introduction

Notes:

In ûm.

Working Capital Requirement may vary from one year to another, but is estimated at zero on a long-term basis. 

Cash available for 

growth  capex

40

Cash available for 

growth  capex

60

50% 

leverage

85% 

leverage
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Rubis Photosol  Updated  Ambitions
Including Mobexi and International development

7

OPERATING CAPACITY TO REACH 

1 GW IN 2025 & 3.5 GW IN 2030

EBITDA BY 2030

CAPEX (CUMULATED) 

TO REACH û2.7BN OVER 23-30

CONTINUED DISCIPLINED INVESTMENT APPROACH

Financial structure:

Á Max [20-25]% Equity

Á Min [75-80]% Non-recourse debt

Return:

Á Min Project IRR [6-8]%

~0.5

~2.2

2023 2024 2025 2026 2027 2028 2029 2030

Equity funded Debt funded

~85%

Photosol  EBITDA 

to exceed 25% contribution 

to Rubis Group

At least 

25%

Introduction

2023 2025 2030

Mobexi & International

France (unchanged)

3.5 GW

1 GW
0.5 GW



H1 2023 
Highlights

CLARISSE GOBIN-SWIECZNIK
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MANAGING  PARTNER
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(1) Excluding one-off impact of sale of terminal in Turkey.

(2) Corporate net financial debt = Net Financial debt ð Non-recourse project debt (Photosol).

(3) LTM EBITDA excl. IFRS 16 lease obligations.

(4) Operating Cash Flow before change in working capital.
9

EBITDA (ûM) NET INCOME CAPEX

H1 2023 Key Financial Figures
Solid operating performance partially offset by FX effects ð Cash-flow generation maintained at a high level 

û171m

+8% vs H1 2022(1)

CORP NET FINANCIAL DEBT(2)

û1,104m

1.6x EBITDA(3)

-0.5x vs H1 2022

OPERATING CF(4)

85
108

12

24
97

132

H1 2022 H1 2023

Energy Distribution Renewable Electricity Production

û263m

+3% vs H1 2022

H1 2023 Highlights

7 
10 

89 
115 

234 

300 

314 

409 

H1 2022 H1 2023

EBITDA

Retail & Marketing

Renewable Electricity Production

+30%

+51%

+28%

+30%
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(1) Adjusted for sums recovered after the settlement of the agreement with the Government in Madagascar related to H2 2022, and FX effects in Nigeria. 10
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H1 2023 Key Operating Figures
Solid performance of Energy Distribution ð Promising developments in Renewable Electricity Production

ENERGY DISTRIBUTION RENEWABLE ELECTRICITY PRODUCTION

330

201

394

234

Assets in operation (MWp) Electricity Production (GWh)

H1 2022 H1 2023

+19%

+16%

International 

development

Carbon assessment 

in progress

LPG and bitumen 

~30% of volume, 

promoting energy transition

Steady growth in volume

+1.4% vs H1 2022

VOLUME

H1 2023 Highlights

MARGIN

Gross margin 
û411m

+3.9% (1)
vs H1 2022

Unit margin (1)

û144/m3

+2.4% vs H1 2022

NEW VESSELS

New Ethical Code2 LPG + 1 bitumen
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H1 2023 Energy Distribution Highlights
EBIT up 32% - A diversified model proving its efficiency 

H1 2023 Highlights

Ɓ Volume and gross margin

Á LPG ð Strong performance of bulk business in Kenya. Morocco and 

Portugal dynamic trends

Á Fuel ð Kenya rebranding program 90% achieved. Eastern Carribean and 

Jamaica showing strong traction in retail

ÁBitumen slightly behind due to elections in Nigeria ð Most recent 

countries deliver strong growth

Ɓ EBIT

ÁEBIT inflated by FX effects in Nigeria û25m

ÁSupport & Services ð Bitumen supply activity at a high level ð optimal use 

of vessels in the context of a lower in-house activity

Ɓ Key developments

Á 2 new LPG vessels in the Caribbean and 1 bitumen vessel

Á First Sea Cargo Charter annual disclosure report issued

ÁUpdated CSR Roadmap ðincluding KPIs monitoring

ÁDistribution of the new Code of Ethics in all affiliates

(in million euros) H1 2023 H1 2022 Var %

Retail  & Marketing

Volume ('000m 3) 2,867 2,828 1%
o/w Europe 451 443 2%

o/w Carribean 1,091 1,117 -2%

o/w Africa 1,326 1,268 5%

Adj Gross margin 411 396 4%
o/w Europe 111 110 0%

o/w Carribean 146 128 14%

o/w Africa 155 158 -2%

EBIT 247 184 34%
o/w Europe 38 41 -8%

o/w Carribean 76 60 27%

o/w Africa 133 82 61%

Support & Services

EBIT 94 75 25%
o/w SARA 19 11 75%

o/w Fuel supply shipping 39 34 13%

o/w Bitumen supply shipping 28 21 35%

o/w Logistics Indian Ocean 7 9 -17%

TOTAL EBIT Energy Distribution 341 259 32%
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1.8

11.4

5.5 

H1 2022 H1 2023

112

59

130

69

Storage revenue EBITDA

H1 2022 H1 2023

Ɓ Impact of inflation passed-on to customers

ƁProduct mix: Share of non-fuel products and strategic reserves at 72% 

at the end of Jun-23

Ɓ July-23:  Disposal of the wholesale business (CPA) making Rubis 

Terminal a pure player of bulk liquid storage

12
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H1 2023 Rubis Terminal JV Highlights
Newly-commissioned capacities in ARA zone bring additional  revenue

94%
Average utilisation 

rate in H1 2023

OWNERSHIP KEY OPERATING FIGURES (in ûm)

H1 2023 HIGHLIGHTS CONTRIBUTION TO RUBIS NET INCOME (Mû)

+17%

+17%

One-off impact 

from the sale of 

terminal in 

Turkey
+206%

H1 2023 Highlights

45% 55%



Rubis Photosol
One year later

ROBIN UCELLI
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RUBIS PHOTOSOL PRESIDENT
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