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L’énergie d’un avenir durable

Photosol is set to generate stable and predictable EBITDA thanks to a resilient business model
lllustrative business plan for a French 20MW photovoltaic power plant currently under construction

P&L Y1 Y10 Y20 Y35

Secured revenue by CRE or CPPA contract at fixed price

Sales . . : Tariffs shift to merchant curve
(indexed to cover opex inflation)
EBITDA EBITDA positive and stable from commissioning Lower EBITDA following tariff decrease
D&A Accelerated amortization profile No more D&A
Net Income Net income positive from approx. year 5
/C,;Lgonn:l:ted A Cumulated net income positive from approx. year 10~12

PPA means Power Purchase Agreement; CRE means « Commission de Régulation de ['Energie », French Energy Regulatory Commission Photosol Day 3
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Low risk underlying assets and strong contractual structure

o)

20-year income Significant debt Very attractive SPV cash-upstream EBITDA margin
security capacity project debt every year from year 1 80-85%

SPV means Special Purpose Vehicle ; O&M means Operations and Maintenance ; SHL means Shareholder Loan Photosol Day 4
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Securing long term cash flow visibility through effective and resilient contracts

\ _

Y1 Y10 Y20 Y25 Y30 Y35
I Opex B Taxes Interests || Debt repayment SPV cash upstream | Revenues
Predictable long-term cash flow facilitates securing non- oy :t:slz:z‘s’ter:;r‘r; fzr: meZ:: :n;l saarl‘:s i’t?-year tIFCI?nOIOQ.y
recourse project debt, covering > 90% of Photosol - {} - L ] y % : escil’a" :jm|ts mamten:nce
capital requirements under highly favorable conditions * "/ Continuing to increase EEL B Bl | G GTEr U e
significantly after 20 years period

SPV means Special Purpose Vehicle Photosol Day | 5
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Operating expenses tied to long-term contracts offering visibility

10Y average SPV's flows (€m)

oam
(VX)) contract 25 years contract with Photosol's O&M subsidiary
price
Fixed over
20+ years
average lease duration
Grid Tax Fixed local tax based on the installed capacity

Aggregation

Fixed over 3- Contracted with leading aggregators

fee
4
years Frameworl agreement negotiated at Photosol level
_ Insurance for all PV plants
SG&A

Revenue  Opex  EBITDA Others 4

Opex represents only 15-20% of SPV D torm slectrcty sles agreements, enkring exsential financial stabiiy and reclctabilty for

revenues resulting in 80-85% EBITDA margin v = ENEHNg g g ’

Photosol

O&M means Operations and Maintenance; SPV means Special Vehicle Purpose Photosol Day | 6
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Maximizing financial efficiency through disciplined risk management

s>

< _____ Mitigants_____ >

| o s N [
@ Fixed PPA pricing indexed to @ Fully secured execution through ¥/ Equity funding mainly through
inflation fixed price construction shareholder loans
@) Pays-as-produced basis contracts
Solar source volatility is limited over @ Opex also contracted at a fixed
the long term (2-3%) price

@ Corporate PPAs: highly-rated buyers
+ LCs and termination protection

- AN J J

PPA means Power Purchase Agreement ; LC means Letter of Credit ; IR means Interest Rate Photosol Day | 7
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Predictable cash flow overing secured equity returns

...offering substantial leverage
leading to an attractive Equity IRR

D

N

Low risk single digit Project
IRR but higher than the cost
of debt...

&

7-9%

...allowing for payback before
the end of PPA contract and the
project’s lifespan...

Project IRR Equity IRR

PPA means Power Purchase Agreement ; IRR means Internal Rate of Return Photosol Day | 8
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lllustrative P&L of a 20MW project

S eedprie 3 ercham S

@ corrorosol

Sales

Opex

EBITDA

EBITDA margin
D&A

EBIT

Financial expenses
Tax

Net Income

Cumulated Net Income

> 35 years' operating cash-flows
3x initial investment

Project IRR
7-9%

3 Equity IRR
U Double digit

ClC

1.9
(0.3)
1.6
85%
(0.9)
0.7
(1.6)

(0.8)
(0.8)

1.9
(0.3)
1.6
84%
(0.9)
0.7
(0.7)

0.0
(1.8)

(0.3)
1.6
83%
(0.8)
0.8
(0.0

0.7
0.3

(0.0
(0.3)
0.9
8.3

20.6
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Thank you for your attention

Photos credits:

DISCLAIMER

This presentation does not constitute or form part of any offer or solicitation to purchase or to sell Rubis’ securities. Should you
need more detailed information on Rubis, please consult the documents filed in France with the Autorité des marchés financiers,
which are also available on Rubis’ website (Rubis - Distributing energy for everyday life).

This presentation may contain a number of forward-looking statements. Although Rubis considers that these statements are
based on reasonable assumptions as at the time of publishing this document, they are by nature subject to risks and
contingencies liable to translate into a difference between actual data and the forecasts made or inferred by these statements.
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https://eur02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.rubis.fr%2Fen%2F&data=05%7C01%7CA.Lefebvre%40rubis.fr%7Ca53469dc1fcf42ddf4dd08db247b6e17%7C4a62c85222074c17bbe1eed97b29e45c%7C1%7C0%7C638143884766295511%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=IdrtZ2mQgQ7OQsAVBxPKVJ1Te0lHXdVuP8r8bKcLq54%3D&reserved=0
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