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H1 results: Core energy business drives upgrades

Rubis delivered a strong H1, with Retail & Marketing volumes up 9%, unit
gross margin up 7% and EBITDA up 22%, supported by broad product
growth and a significant margin improvement in Africa. Management raised
FY26 EBITDA guidance to €775-825m, with the midpoint allowing for some
normalisation in volumes and margins in H2 after a strong first half. We
upgrade our FY26 and FY27 EBITDA estimates by 4-5% and EPS by c 10%,
while revised near-term solar capex assumptions also support our higher
DCF valuation of €45.2/share, implying 30% upside.

Revenue EBITDA EV/sales EV/EBITDA
Year end (€m) (€m) PBT(€m) EPS(€) DPS (€) (x) Yield (%) (x)
12124 6,643.9 721.0 432.5 3.30 2.78 0.8 8.0 74
12125 6,534.5 740.8 402.8 2.99 2.03 0.8 5.8 7.3
12/26e 8,185.9 796.6 462.9 3.38 2,07 0.7 6.0 6.7
12/27e 7,816.4 847.5 499.9 3.65 213 0.7 6.1 6.3

Note: PBT and EPS as reported.

H126: Strong volumes and margins

Retail & Marketing volumes rose 9% to 3,476k m?3, while gross profit increased
16% to €497m and unit gross margin rose 7% to €143/m?. Margin expansion was
concentrated in Africa, where unit gross margin increased 28%, while total R&M
unit gross margin growth accelerated to ¢ 13% in Q2. Retail & Marketing EBITDA
grew 22% to €324m and group EBITDA 18% to €434m. Adjusted operating cash
flow declined 19% to €223m as elevated oil prices increased working capital
requirements, masking 15% growth in cash generation before working capital.

Guidance raised but allows for H2 normalisation

Rubis raised FY26 EBITDA guidance to €775-825m. The €800m midpoint implies
H2 EBITDA of c €366m versus €434m in H1, consistent with some normalisation in
volume growth and unit margins. Oil prices remain the main near-term sensitivity to
demand and working capital. We raise FY26 and FY27 EBITDA by 4-5% and EPS
by ¢ 10%. Management is also taking a more selective approach to solar investment
amid political and regulatory uncertainty, with some capex potentially deferred
beyond 2027 while maintaining its FY27 EBITDA targets.

Valuation: DCF increases to €45.2/share

Our DCF valuation increases to €45.2/share from €42.0/share as higher earnings
and revised near-term capex assumptions more than offset a higher WACC. The
stock trades at ¢ 6.5x consensus forward EV/EBITDA, towards the lower end of

its historical range. In our view, the market continues to underappreciate the core
Energy Distribution business, where H1 demonstrated strong volume growth and
higher unit profitability despite elevated oil prices and geopolitical uncertainty, while
solar capex phasing points to a more disciplined approach to capital deployment.
With 30% upside to our revised DCF, we believe this is not fully reflected in the
share price.
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Strong H1 reinforces the investment case

Rubis’s investment case is underpinned by sustained volume growth and relatively stable through-cycle margins

in Energy Distribution, with additional growth from the expanding bitumen business and exposure to fast-growing
Caribbean markets. Photosol adds high-margin, contracted earnings and greater cash-flow visibility, while a more
selective approach to solar investment should support near-term group cash generation. Together, these trends
contribute to our increased DCF valuation of €45.2/share. At 6.5x consensus forward EV/EBITDA and with 30% upside
to our revised DCF, we believe the current valuation does not fully reflect Rubis’s medium-term growth and cash-
generation profile.

H1 reinforces the longer-term growth trend in the core Energy Distribution business. Retail & Marketing volumes
increased at a ¢ 5% CAGR between FY22 and FY25 before growing 9% in H126, alongside higher unit profitability.
Bitumen growth has accelerated from 10% in FY24 to 28% in FY25 and 44% in H126. The new north-west European
platform broadens the geographic growth base and contributed to 25% EBITDA growth in Europe, while the established
African business continues to expand, with H1 bitumen volumes up 8% excluding Europe.

The Caribbean provides additional medium-term growth exposure. Guyana is already contributing strong fuel-volume
growth as its oil-led economy expands, with the IMF forecasting real GDP growth of 16.2% in 2026. Suriname is at an
earlier stage of a similar development cycle: GDP growth is forecast at ¢ 4% in 2026—27 before accelerating sharply with
the start of offshore oil production expected in 2028. Rising investment and economic activity should support Rubis’s
retail, commercial and industrial demand in both markets.

Cash generation is another important element. Energy Distribution has historically maintained relatively stable margins
through commodity cycles, reflecting the company’s ability to pass through commodity-price movements. Against a
backdrop of elevated oil prices, H1 cash generation before working capital rose 15%, supported by higher volumes and
profitability, while reported operating cash flow was obscured by higher oil-price-driven working capital requirements.
Photosol is capital-intensive during development, but operating assets generate power EBITDA margins of ¢ 70-75%
and benefit from long-term contracted revenues, adding a stable source of earnings and operating cash flow. A more
selective pace of investment should therefore reduce near-term cash requirements while Rubis maintains its FY27
EBITDA targets.

H126 results: Earnings growth ahead of volumes

Rubis reported a strong set of H126 results, with Retail & Marketing volumes up 9% y-o-y to 3,476k m® and gross

profit up 16% to €497m. Unit gross margin rose 7% to €143/m3, while Retail & Marketing EBITDA increased 22% to
€324m and Energy Distribution EBITDA 15% to €435m, lifting group EBITDA 18% to €434m. Earnings growth therefore
materially outpaced volumes, reflecting higher unit profitability as well as volume growth.

The improvement extended below the operating level, with EBIT including joint ventures up 20% to €307m and PBT 19%
higher at €258m. Group net income reached €191m, up 17%, despite a higher effective tax rate of 24.7% and increased
financing costs. Diluted EPS was €1.85 versus €1.58 in H125.

Cash conversion was weaker, with working capital absorbing €237m compared with €68m in H125, including the €64m
competition payment. Excluding this payment, the outflow was €173m, driven mainly by higher oil prices and, to a lesser
extent, volumes. While adjusted operating cash flow declined 19% to €223m, cash generation before working capital
movements increased by 15% y-o-y to €396m.

Capex was down 17% to €137m, mainly due to lower investment in Renewable Electricity production. Following €253m
of dividend payments, including minorities, cash declined to €639m from €757m at end FY25. Net financial debt
excluding leases reached €1,466m, while corporate net debt rose to €885m from €602m at end FY25, with leverage
increasing to 1.3x from 0.9x, but remaining below 1.4x in H125.
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Exhibit 1: Summary of H126 financial results, €m unless stated

H126 H125 Change, %
Retail & Marketing revenue 3,497 2,759 26.7
Support & Services revenue 534 485 10.1
Renewable electricity revenue 37 31 18.9
Group revenue 4,068 3,275 24.2
Group EBITDA 434 369 17.5
EBITDA margin, % 10.7 1.3 (0.6)pp
EBIT, including joint ventures 307 257 19.7
PBT 258 216 19.4
Net income, group share 191 163 1741
Diluted EPS, € 1.85 1.58 171
Operating cash flow 159 276 (42.4)
Adjusted operating cash flow* 223 276 (19.3)
Capital expenditure 137 164 (16.7)

Source: Rubis. Note: *Excludes the €64m competition payment in H126.

Retail & Marketing: Margin expansion led by Africa

Gross profit increased across all three products, rising 9% for LPG, 13% for fuel and 54% for bitumen. Unit gross margin
also improved across the board, by 7% to €238/m? for LPG, 6% to €108/m? for fuel and 8% to €169/m? for bitumen.
Bitumen remained the strongest volume driver; excluding the new European business, volumes still rose 8% and gross
profit 29%.

The regional margin performance was more differentiated. Africa unit gross margin rose 28% to €119/m?, driving much
of the group-wide improvement, while Europe declined 7% to €226/m? and the Caribbean 4% to €134/m?3. Management
attributed the African improvement to better retail margins in East Africa, including the regulated margin adjustment in
Kenya and improved unit margins in Zambia, alongside stronger fuel, LPG and bitumen performance. It described these
margin improvements as structural rather than inventory-related. Europe’s profitability was diluted by the ramp-up of
lower-margin bitumen volumes and pricing pressure in Corsica, while Guyana and Jamaica weighed on Caribbean unit
margins.

Importantly, margin momentum strengthened through the first half. Total R&M unit gross margin was broadly flat y-o-y in
Q1 butincreased ¢ 13% in Q2. In Africa, Q2 unit gross margin rose ¢ 44% despite volumes declining 1%. This suggests
the H1 earnings improvement was increasingly margin-led as the period progressed.

Exhibit 2: Retail & Marketing operational and financial results

H126 H125* Change, %
LPG, 000 m? 747 739 1.1
Fuel, 000 m* 2,314 2,176 6.3
Bitumen, 000 m? 415 288 441
Total volumes, 000 m* 3,476 3,203 8.5
Europe, 000 m* 606 502 20.7
Caribbean, 000 m* 1,318 1,19 10.2
Africa, 000 m* 1,552 1,506 3.1
Revenue, €ém 3,497 2,759 26.7
Gross profit, €m 497 429 15.9
Unit gross profit, €/m* 143 134 6.8
EBITDA, €ém 324 265 223
Unit EBITDA, €m* 93 83 12.7

Source: Rubis. Note: *H125 includes 69k m?® of unbranded LPG volumes and €3m of gross profit in Europe and Africa.

Exhibit 3: Retail & Marketing unit gross margin by region and product, €/m?

H125 H126 H1 change Q2y-0-y
By product
LPG 222 238 % 12%
Fuel 101 108 6% 16%
Bitumen 156 169 8% 10%
By region
Europe 243 226 7% -9%
Caribbean 140 134 -4% -4%
Africa 93 119 28% 44%
Total R&M 134 143 % 13%

Source: Rubis, Edison Investment Research
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Support & Services: Earnings broadly stable

Support & Services EBITDA was broadly stable at €111m compared with €114m in H125. Caribbean trading volumes
increased 10%, supported by higher activity in the regional distribution business. African bitumen shipping activity
declined as a greater proportion of volumes was handled internally.

Renewable electricity: Capacity growth, more selective investment

Photosol added 166MW during H126, taking operating capacity to 799MW, up 32% y-o-y, including the final tranches
of the 200MW Creil project. Electricity production rose 28% to 343GWh, while power EBITDA reached c €25m versus
€22m and reported EBITDA €15m versus €10m. The secured portfolio grew 22% to 1.5GW.

Solar capex fell 38% y-o0-y to €57m following €190m of investment in FY25, primarily reflecting construction phasing
rather than a reduction in H1 development activity. At end June, 135MW was under construction and a further 58 1MW
was ready to build. Management expects H2 investment to increase vs H1, but also indicated that some capex
previously envisaged through 2027 could be deployed over a longer period as Photosol adapts its investment pace

to the political and regulatory environment. Rubis maintained its FY27 targets for consolidated EBITDA of €50-55m
and power EBITDA of €80-85m. We therefore see scope for a more measured capital deployment profile while still
preserving the FY27 earnings ambition.

Exhibit 4: Renewable electricity operational and financial results

H126 H125 Change, %
Assets in operation, MW 799 607 316
Electricity production, GWh 343 269 275
Revenue, €m 37 31 18.9
Power EBITDA, €m 25 22 136
Reported EBITDA, €m 15 10 423

Capital expenditure, €m 57 91 (37.7)

Source: Rubis. Note: Power EBITDA comprises operating photovoltaic assets; reported EBITDA includes development and other
segment costs.

Stronger outlook supports higher estimates and valuation

FY26 guidance raised, with H2 likely to normalise

Rubis increased FY26 EBITDA guidance to €775-825m from €740-790m. The new €800m midpoint implies H2 EBITDA
of ¢ €366m, down from €434m in H126 and broadly in line with the €371m achieved in H225 despite the stronger
operating base entering the second half. We therefore view the revised range as allowing for a meaningful normalisation
after H1, including the effect of elevated oil prices on demand, lower-margin European bitumen growth and continued
pricing pressure in parts of the Caribbean. These headwinds should be partly offset by the more structural margin
improvement in East Africa.

H1 strength feeds through to forecasts

Following the strong H1 results and higher guidance, we have raised our FY26 EBITDA forecast by 4.3% to €797m and
our FY27 estimate by 4.8% to €848m. Our FY26 forecast is close to the midpoint of the revised guidance range and
implies H2 EBITDA of €362m, modestly below H225.

Higher operating earnings drive a 9.7% increase in our FY26 EPS estimate to €3.38 and a 10.2% increase in our FY27
EPS estimate to €3.65. We have also revised the timing and pace of solar development and associated investment.
Management's comments on project phasing support our lower near-term capex assumptions, with part of the
programme potentially extending beyond 2027.

We have reduced our FY26 operating cash flow forecast to €535m following the larger H1 working capital outflow.
Management indicated that H2 working capital could remain slightly negative at oil prices around US$100/bbl, be broadly
flat around US$90/bbl and turn positive below this level. Our forecast assumes a partial H2 normalisation, although oil
prices remain the main near-term sensitivity to cash conversion. We forecast net debt including leases of €1.54bn at end
FY26, easing to €1.42bn in FY27 as working capital normalises and operating cash generation improves.
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Exhibit 5: Revisions to estimates, €m unless stated

FY26e new FY26e old Change, % FY27e new FY27¢ old Change, %
Revenue 8,186 7,321 118 7,816 7,351 6.3
EBITDA 797 764 43 848 808 48
PBT 463 414 17 500 446 12.2
Net income 349 318 9.9 377 342 10.3
EPS, € 3.38 3.08 9.7 3.65 3.31 10.2

Source: Edison Investment Research

Valuation increases to €45.2/share

Our updated DCF valuation increases to €45.2/share from €42.0/share. Higher earnings forecasts and revised near-term
capex assumptions more than offset an increase in our weighted average cost of capital (WACC) to 8.7% from 8.4%,
reflecting the higher risk-free rate. We maintain our terminal growth assumption of 2.5%.

The stock trades at ¢ 6.5x consensus forward EV/EBITDA, towards the lower end of its historical valuation range. In our
view, investor attention has remained overly focused on M&A expectations and the scale of investment in solar, while H1
demonstrated continued volume growth and stronger unit profitability in Retail & Marketing. Our margin analysis points
to a structural improvement in Africa despite pressure in Europe and the Caribbean, with the business continuing to
perform strongly against elevated commodity prices and geopolitical uncertainty. With 30% upside to our revised DCF,
we believe this strong operating performance, alongside a more measured approach to capital deployment in the solar
business, is not fully reflected in the current share price.

Exhibit 6: Rubis 12-month forward EV/EBITDA multiple

13.0 q
12.0 4
11.0
10.0 4
9.0 -
8.0 4
7.0 4
6.0
5.0 A
4.0
3.0
2.0
1.0 1
0.0 -
wn IS IS < w S IS IS S )) S )] IS IS
SRttt R Attt R A L R L L At
3533332322200 SN NRRRNRRNRNEBRRNRRRRRRRRERS
Source: LSEG Data & Analytics
Exhibit 7: Retail and marketing unit revenue versus Exhibit 8: Retail and marketing unit gross margin
ULSD benchmark price versus ULSD benchmark price
1,400 - 1,200 1,200 - 180

1,200 /\ 1,000 1,000 128

1,000 \_.\/ 200 500 | o

800 \/ 100
600 600 1

80

600 -
400 - 400 400 A 60
200 200 40
200 + 20
IFZIZIZIEITITILT IFITITITITII T ITI
s 3SR BIRREES 2o S3S3XIRNISRRIES
Unit revenue, €/m?3, Ihs ULSD price, € ULSD price, € === nit gross margin, €/m?, rhs
Source: LSEG Data & Analytics Source: LSEG Data & Analytics

Rubis | 11 September 2026 5



< EDISON

Exhibit 9: Financial summary (€m)

Year end 31 December 2022 2023 2024 2025 2026e 2027e
Income statement
Revenue 7,135 6,630 6,644 6,534 8,186 7816
Consumed purchases (5,690) (4,946) (4.944) (4,798) (6,299) (5:881)
External purchases (403) (489) (541) (546) (600) (590)
Payroll (237) (254) (290) (299) (310) (326)
Taxes (134) (144) (149) (150) (180) (172)
EBITDA 669 798 721 ™ 797 848
D&A, other (160) (176) (217) (254) (256) (273)
EBIT 509 621 504 487 540 575
Share of JV, other opex (52) 22 93 3 0 0
Net financial cost, including leases (41) (84) 97) (78) (78) (75)
Other costs (80) (134) (68) (9) 0 0
PBT 336 425 433 403 463 500
Income tax (64) (58) (81) (92) (111) (120)
Net income 263 354 342 309 349 377
Minority interest 9 13 9 2 3 3
Average number of shares, m 103 103 104 103 103 103
EPS, € 2.56 343 3.30 299 3.38 3.65
DPS, € 1.86 1.92 278 2.03 207 213
Balance sheet
Goodwill 1,719 1,660 1,763 1,713 1,713 1,713
PP&E 1,662 1,747 1,895 2,009 2,135 2,273
Other non-current assets 840 841 733 647 625 625
Cash and cash equivalents 805 590 676 757 605 678
Inventory 616 652 716 642 828 773
Receivables 770 781 872 804 964 835
Other current assets 57 77 79 55 55 55
Total assets 6,470 6,347 6,734 6,625 6,925 6,951
Long-term debt 1,300 1,166 1,333 1,537 1,537 1,537
Long-term leases 197 201 220 234 179 129
Other non-current liabilities 474 562 627 619 619 619
Short-term debt 792 784 635 386 386 386
Short-term leases 28 38 37 47 47 47
Payables 782 793 864 809 1,070 999
Other current liabilities 39 40 56 74 74 74
Total liabilities 3610 3,584 3,773 3,706 3911 3,790
Share capital and premium 1,679 1,683 1,667 1,662 1,662 1,662
Retained earnings 1,055 948 1,167 1,143 1,247 1,404
Minority interest 127 132 128 115 105 95
Total equity 2,860 2,763 2,961 2,920 3014 3,161
Cash flow
Net income from continuing operations 272 367 351 311 352 380
Changes in working capital (31) (92) 39 34 (151) 27
Tax (85) (71) (71) (83) (111) (120)
Other 265 358 346 473 445 468
Cash flow from operating activities 421 563 665 735 535 755
Capex (258) (283) (248) (376) (382) (410)
Disposal of financial assets 0 0 124 92 86 86
Repayment of leases (33) (37) (42) (48) (55) (50)
Net financial interest (39) 1) (97) (78) (78) (75)
Dividends (202) (212) (295) (234) (258) (233)
Other 42 (165) (21) (9) 0 0
Opening cash 875 805 590 676 757 605
Closing cash 805 590 676 757 605 677
Net debt 1,511 1,599 1,550 1,446 1,543 1421
Source: Rubis, Edison Investment Research
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General disclaimer and copyright

This report has been commissioned by Rubis and prepared and issued by Edison, in consideration of a fee payable by Rubis. Edison Investment Research standard fees are £60,000 pa for the production and broad
dissemination of a detailed note (Outlook) following by regular (typically quarterly) update notes. Fees are paid upfront in cash without recourse. Edison may seek additional fees for the provision of roadshows and related
IR services for the client but does not get remunerated for any investment banking services. We never take payment in stock, options or warrants for any of our services.

Accuracy of content: All information used in the publication of this report has been compiled from publicly available sources that are believed to be reliable, however we do not guarantee the accuracy or completeness
of this report and have not sought for this information to be independently verified. Opinions contained in this report represent those of the research department of Edison at the time of publication. Forward-looking
information or statements in this report contain information that is based on assumptions, forecasts of future results, estimates of amounts not yet determinable, and therefore involve known and unknown risks,
uncertainties and other factors which may cause the actual results, performance or achievements of their subject matter to be materially different from current expectations.

Exclusion of Liability: To the fullest extent allowed by law, Edison shall not be liable for any direct, indirect or consequential losses, loss of profits, damages, costs or expenses incurred or suffered by you arising out or in
connection with the access to, use of or reliance on any information contained on this note.

No personalised advice: The information that we provide should not be construed in any manner whatsoever as, personalised advice. Also, the information provided by us should not be construed by any subscriber or
prospective subscriber as Edison’s solicitation to effect, or attempt to effect, any transaction in a security. The securities described in the report may not be eligible for sale in all jurisdictions or to certain categories of
investors.

Investment in securities mentioned: Edison has a restrictive policy relating to personal dealing and conflicts of interest. Edison Group does not conduct any investment business and, accordingly, does not itself hold any
positions in the securities mentioned in this report. However, the respective directors, officers, employees and contractors of Edison may have a position in any or related securities mentioned in this report, subject to
Edison's policies on personal dealing and conflicts of interest.

Copyright 2026 Edison Investment Research Limited (Edison).

Australia

Edison Investment Research Pty Ltd (Edison AU) is the Australian subsidiary of Edison. Edison AU is a Corporate Authorised Representative (1252501) of Crown Wealth Group Pty Ltd who holds an Australian Financial
Services Licence (Number: 494274). This research is issued in Australia by Edison AU and any access to it, is intended only for "wholesale clients" within the meaning of the Corporations Act 2001 of Australia. Any advice
given by Edison AU is general advice only and does not take into account your personal circumstances, needs or objectives. You should, before acting on this advice, consider the appropriateness of the advice, having
regard to your objectives, financial situation and needs. If our advice relates to the acquisition, or possible acquisition, of a particular financial product you should read any relevant Product Disclosure Statement or like
instrument.

New Zealand

The research in this document is intended for New Zealand resident professional financial advisers or brokers (for use in their roles as financial advisers or brokers) and habitual investors who are “wholesale clients” for
the purpose of the Financial Advisers Act 2008 (FAA) (as described in sections 5(c) (1)(a), (b) and (c) of the FAA). This is not a solicitation or inducement to buy, sell, subscribe, or underwrite any securities mentioned or
in the topic of this document. For the purpose of the FAA, the content of this report is of a general nature, is intended as a source of general information only and is not intended to constitute a recommendation or opinion
in relation to acquiring or disposing (including refraining from acquiring or disposing) of securities. The distribution of this document is not a “personalised service” and, to the extent that it contains any financial advice, is
intended only as a “class service” provided by Edison within the meaning of the FAA (i.e. without taking into account the particular financial situation or goals of any person). As such, it should not be relied upon in making
an investment decision.

United Kingdom

This document is prepared and provided by Edison for information purposes only and should not be construed as an offer or sol icitation for investment in any securities mentioned or in the topic of this document. A
marketing communication under FCA Rules, this document has not been prepared in accordance with the legal requirements designed to promote the independence of investment research and is not subject to any
prohibition on dealing ahead of the dissemination of investment research.

This Communication is being distributed in the United Kingdom and is directed only at (i) persons having professional experience in matters relating to investments, i.e. investment professionals within the meaning of
Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the "FPQO") (ii) high net-worth companies, unincorporated associations or other bodies within the meaning
of Article 49 of the FPO and (iii) persons to whom it is otherwise lawful to distribute it. The investment or investment activity to which this document relates is available only to such persons. It is not intended that this
document be distributed or passed on, directly or indirectly, to any other class of persons and in any event and under no circumstances should persons of any other description rely on or act upon the contents of this
document.

This Communication is being supplied to you solely for your information and may not be reproduced by, further distributed to or published in whole or in part by, any other person.

United States

Edison relies upon the "publishers' exclusion” from the definition of investment adviser under Section 202(a)(11) of the Investment Advisers Act of 1940 and corresponding state securities laws. This report is a bona fide
publication of general and regular circulation offering impersonal investment-related advice, not tailored to a specific investment portfolio or the needs of current and/or prospective subscribers. As such, Edison does not
offer or provide personal advice and the research provided is for informational purposes only. No mention of a particular security in this report constitutes a recommendation to buy, sell or hold that or any security, or that
any particular security, portfolio of securities, transaction or investment strategy is suitable for any specific person.
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