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Disclaimer

IMPORTANT: Please read the following before continuing 

This presentation is addressed only to the persons invited by Vivo Energy Limited to join the presentation and is produced only to provide summary information, and is not intended to and shall not constitute 
an offer to sell or the solicitation of an offer to sell or the solicitation of an offer to buy any shares or securities of, or to invest in activities of Vivo Energy Limited (the “Company”) or of any of its subsidiaries 
('together, the "Group:). Neither the contents of the Company’s website, nor the contents of any other website accessible from hyperlinks on such websites, is incorporated herein or forms part of this 
presentation.

The contents of this presentation should not be construed as investment or financial advice. The contents do not consider readers' specific investment objectives, financial situation or to readers' particular 
investment  plans.

This presentation includes forward-looking statements. These forward-looking statements involve known and unknown risks and uncertainties, many of which are beyond the Company’s control and all of 
which are based on its directors’ current beliefs and expectations about future events. Forward-looking statements are sometimes identified by the use of forward-looking terminology such as: “believe”, 
“expects", "may", "will", "could", "should", "shall", "risk", "intends", "estimates", "aims", "plans", "predicts", "continues", "assumes", "positioned", "anticipates" or "targets" or the negative thereof, other variations thereon or 
comparable terminology, but are not the exclusive means of identifying such statements.  These forward-looking statements include matters that are not historical facts, and include statements regarding the 
intentions, beliefs or current expectations of the Directors or the Group concerning, among other things, the future results of operations, financial condition, prospects, growth, strategies of the Company, the 
Group and the industry in which it operates. No assurance can be given that such future results will be achieved; actual events or results may differ materially as a result of risks and uncertainties facing the 
Company or the Group. Such risks and uncertainties could cause actual results to vary materially from the future results indicated, expressed, or implied in such forward-looking statements.

Information in this presentation is current only as of the date of this presentation.  The Company will not be responsible for any consequences resulting from the use of this presentation as well as reliance upon 
any information, opinion or statement contained herein or for any omission or errors.

The Company and its Directors make no representation regarding, and assume no responsibility or liability for, the accuracy or completeness of, or any errors or omissions in, any information contained herein. 
This presentation may not be used or relied upon by any person, or for any other purpose, and may not be reproduced, disseminated or quoted without prior written content of the Company. The Company 
makes no representation or warranty, express or implied, as to, and does not accept any responsibility or liability with respect to, the fairness, accuracy, completeness or correctness of any information or 
opinions contained herein. The information contained in this presentation is subject to change without notice and past performance is not indicative of future results. The Company may alter, modify or 
otherwise change in any manner the content of this presentation, without obligation to notify any person of such revision or changes.

English law applies to the terms of this Disclaimer. .(v. 22.09.2025)
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Rich, long 
history in 
Africa

Supported 
by powerful 
brands

Track record 
of delivering 
results

Well-invested 
strategic 
infrastructure 
and systems

Clear plan 
for value 
creation



28 African markets 1

4,000
service stations

#1 or 2 in countries 
representing >90% of volumes

20 bn litres of fuel volume;
> 2 bn litres of storage

2 million customers per day

$1 bn EBITDA

6,000 colleagues; 
100,000 indirect jobs

Strength and scale

41. Excludes lubes export markets

$20 bn revenue
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MOROCCO

CAPE VERDE
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REUNION

ZIMBABWE

Shell brand
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Engen brand

DRC

SOUTH AFRICA

LESOTHO

Both brands

SENEGAL
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MAYOTTE

Lubes export

MAURITIUSMAURITIUS



Rich, long history in Africa
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1900 1927/8 1961

2000

1919

1905

1922

1934

1953

1955

1975

Kenya 
Botswana

Côte d’Ivoire
Senegal
Ghana

Mauritius

Cape Verde

Morocco
Tunisia

Mali

Uganda

Burkina Faso

Guinea

Madagascar

Namibia First 8 
Engen-
branded 
markets

Vivo Energy 
established: 15 
Shell-branded 
markets

SA, DRC, 
Eswatini  & 
Lesotho 
added

2019

2024

2011-13

1990

Engen brand 
established

A new brand 
for Vivo Energy

2025

Celebrating 120 years of the Shell brand in Mauritius
September 2025



Supported by powerful brands
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World’s most valuable oil & gas brand 1 Vision: Africa’s leading and most respected 
energy business

South Africa’s preferred petroleum brand 4

1. Brand Finance, August 2025

2. Kline & Company, November 2024

3. Jeune Afrique / The Africa Report Top 500 ranking, 2025

4. As voted for in the Sunday Times Top Brands and Generation Next surveys

#1 global 
lubricant for

18 consecutive 
years 2

1 in every 4 litres of 
fuel sold -

via network of 
over 1,000 service 

stations

#3 in Jeune Afrique Top 500 report 3



Track record of delivering results
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Well-invested strategic infrastructure and systems
A key advantage to support volume growth, maximise efficiency, and deliver operational excellence

Over two billion 
litres of storage 
capacity in 
strategic locations

8



Clear plan for value creation

Protect the
Core

EBITDA
Growth

Cash
Conversion

• Robust market risk management 
framework (FX / liquidity)

• Continuous improvement of credit 
risk management

• Significant investment in 
cybersecurity / fraud prevention

• Like for like growth
• Efficient capex spend
• Cost discipline
• Global team capabilities
• Optimised supply

• Capex
• Working capital
• Interest expense

9



Financial 
performance 
review
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Summary profit & loss indicators

VIVO ENERGY

$ million, unless indicated H1 2025 H2 2024 2 H1 2024

Volume (million litres) 10,721 10,271 6,943

Gross cash profit 795 785* 478

EBITDA 475 420 234

Adjusted EBITDA 1 484 419 264

Adjusted net income 1 148 77 69

111. Excluding special non-recurring items
2. H2 2024 shown for illustrative purposes, not directly comparable due to seasonality
*  Excludes -$110m adjustment to COGS (Special Item) in relation to Inventory Fair Value Adjustment from PPA recognized in Dec 2024. 



Resilient Gross Cash Unit Margin
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121. Gross Cash Unit Margin of $69/’000 litres for H1 2024 Vivo Energy excludes $110m unwind of Inventory FV Adj ($53/’000 litres if included)



H1 2025 segmental performance
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Lubricants

1. Excl. Non Fuel Retail (NFR)

2. H2 2024 shown for illustrative purposes, not directly comparable due to seasonality

*  Excludes -$110m adjustment to COGS (Special Item) in Commercial in relation to Inventory Fair Value Adjustment from PPA recognized in Dec 2024. 

VOLUME

H1 2025 5.4 bn litres

UNIT MARGIN:

H1 2025 $93/’000 L 1

VOLUME

H1 2025 5.1 bn litres

UNIT MARGIN:

H1 2025 $42/’000 L

VOLUME

H1 2025 123 m litres

UNIT MARGIN:

H1 2025 $589/’000 L



Cash flow generation

$ million H1 2025 H2 2024 H1 2024

EBITDA 475 420 234

Tax paid (89) (117) (73)

Interest paid (80) (105) (91)

Lease Principal Repayment (29) (24) (18)

Delta in JV Net Income vs Dividends (10) 8 (9)

Net Capex (108) (218) (77)

Levered Free Cash flow (Pre-Working Capital Change) 159 (36) (34)

Change in core Working Capital and Other Operating activities (377) 712 (282)

Levered Free Cash flow (Post-Working Capital Change) (218) 676 (316)

14



Capital structure overview
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1. Adjusted EBITDA, Debt Cover and Interest Cover based on rolling 12 months as per Debt Covenant calculation

$ million 30 Jun 25 31 Dec 24
Long-term debt and subordinated 
shareholder debt

1,272 1,212

Lease liabilities 538 504

Total debt exc. short-term bank 
borrowings

1,810 1,716

Short-term bank borrowings 991 853

Less cash and cash equivalents (671) (817)

Net debt 2,130 1,752

Adjusted net debt (Excl Lease Liabilities and 
subordinated shareholder debt)

1,192 688

Adjusted EBITDA (Excl IFRS 16 impact) 1 735 596

Debt cover 1 1.6x 1.2x

Interest cover 1 6.7 4.5

• No change to ratings in H1 2025

• Long term debt includes: 

• $400m of subordinated Shareholder loans.
• ZAR 7Bn  5y term loan in RSA ($390m equiv.)

• A slight uptick in debt cover ratio due to increase in 
short-term borrowings, driven by WC cyclicality

• Committed to through-cycle 1.5x debt cover, 
with expected improvement in ratio in H2 2025 

Ba1
Stable

BBB-
Stable

BB+
Positive



Summary
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Positioned for resilient performance and disciplined 
growth into 2026

Diversified 
footprint, 
underpinning 
resilience

1 2 3 4 5

17

Stable 
leadership and 
governance 

Healthy 
operating 
performance 
(volumes & unit 
margins)

Cash generation 
focus - prudent 
discretionary 
spend

Continued 
network 
expansion & 
ongoing 
upgrades 
to  infrastructure



Questions & 
answers
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Thank you


	Slide 1: H1 2025  Results Presentation
	Slide 2: Disclaimer
	Slide 3
	Slide 4: Strength and scale  
	Slide 5: Rich, long history in Africa
	Slide 6: Supported by powerful brands
	Slide 7: Track record of delivering results
	Slide 8: Well-invested strategic infrastructure and systems A key advantage to support volume growth, maximise efficiency, and deliver operational excellence
	Slide 9: Clear plan for value creation 
	Slide 10: Financial performance review
	Slide 11: Summary profit & loss indicators
	Slide 12: Resilient Gross Cash Unit Margin
	Slide 13: H1 2025 segmental performance
	Slide 14: Cash flow generation 
	Slide 15: Capital structure overview
	Slide 16: Summary
	Slide 17: Positioned for resilient performance and disciplined growth into 2026
	Slide 18: Questions & answers
	Slide 19: Thank you

