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IMPORTANT NOTICE and DISCLOSURES

Disclaimer

This presentation has been prepared by Z Energy Limited (NZ company number 12046, ARBN 164 438 448, ticker ZEL (NZX and ASX)) (the “Company”) and is dated 11 May 2020. This presentation has been prepared to provide: (i) additional comment
on the financial performance and strategy of the Company due to the impacts of COVID-19; and (ii) information in relation to the placement of, and share purchase plan for, new shares in the Company (the “New Shares”) under clause 19 of Schedule
1 of the Financial Markets Conduct Act 2013 (“FMCA”) and section 708AA of the Corporations Act 2001 (Cth) and ASIC Corporations (Share and Interest Purchase Plans) Instrument 2019/547 as amended by ASIC Instrument 20-0420.

Information

This presentation contains summary information about the Company and its activities which is current as at the date of this presentation. The information in this presentation is of a general nature and does not purport to be complete nor does it
contain all the information which a prospective investor may require in evaluating a possible investment in the Company or that would be required in a product disclosure statement under the FMCA or a prospectus under the Corporations Act 2001
(Cth). The historical information in this presentation is, or is based upon, information that has been released to NZX Limited (“NZX”) and/or ASX Limited (“ASX”). This presentation should be read in conjunction with the Company’s annual report,
market releases and other periodic and continuous disclosure announcements, which are available at www.nzx.com and www.asx.com.au.

Any decision to acquire New Shares under the share purchase plan should be made on the basis of the separate offer document to be lodged with NZX (the “Offer Document”). Any Eligible Shareholder who wishes to participate in the offer should
review the Offer Document and apply in accordance with the instructions set out in the Offer Document and Application Form accompanying the Offer Document or as otherwise communicated to the shareholder. This presentation and the Offer
Document do not constitute an offer, advertisement or invitation in any place in which, or to any person to whom, it would not be lawful to make such an offer, advertisement or invitation.

Not financial product advice

This presentation is for information purposes only and is not financial or investment advice or a recommendation to acquire the Company’s securities, and has been prepared without taking into account the objectives, financial situation or needs of
prospective investors. Before making an investment decision, prospective investors should consider the appropriateness of the information having regard to their own objectives, financial situation and needs and consult a financial adviser, solicitor,
accountant or other professional adviser if necessary.

Past performance
Any past performance information given in this presentation is given for illustrative purposes only and should not be relied upon as (and is not) an indication of future performance. No representations or warranties are made as to the accuracy or
completeness of such information.

Future performance

This presentation includes certain “forward-looking statements” about the Company and the environment in which the Company operates, such as indications of, and guidance on, future earnings and financial position and performance. Forward-
looking information is inherently uncertain and subject to contingencies, known and unknown risks and uncertainties and other factors, many of which are outside of the Company’s control, and may involve significant elements of subjective
judgement and assumptions as to future events which may or may not be correct. A number of important factors could cause actual results or performance to differ materially from the forward-looking statements. No assurance can be given that
actual outcomes or performance will not materially differ from the forward-looking statements. The forward-looking statements are based on information available to the Company as at the date of this presentation. Except as required by law or
regulation (including the Listing Rules), the Company undertakes no obligation to provide any additional or updated information whether as a result of new information, future events or results or otherwise.

Non-GAAP/IFRS financial information

Certain financial measures included in this presentation are non-GAAP / non-IFRS financial measures, including within the meaning of Regulation G under the U.S. Securities Exchange Act of 1934, as amended. The non-GAAP financial measures pro
forma financial information to which certain adjustments have been made. In particular, prospective investors should be aware that the Company provides financial information calculated on the basis of “replacement cost accounting,” a widely used
and understood industry measure. It is very important that prospective investors understand how this non-GAAP information relates to the Company’s GAAP results. Investors should further note that such non-GAAP / non-IFRS financial measures are
not recognised under NZ IFRS or IFRS, do not have standardised meanings prescribed by NZ IFRS or IFRS, and should not be construed as an alternative to other financial measures determined in accordance with by NZ IFRS or IFRS. The non-GAAP /
non-IFRS financial information is not audited, and caution should be exercised as other companies may calculate these measures differently.
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Distribution of presentation
This presentation must not be distributed in any jurisdiction to the extent that its distribution in that jurisdiction is restricted or prohibited by law or would constitute a breach by the Company of any law. The distribution of this presentation in other
jurisdictions outside New Zealand or Australia may be restricted by law, and persons into whose possession this presentation comes should observe any such restrictions. Any failure to comply with such restrictions may violate applicable securities

laws. See the “Foreign Selling Restrictions” section of this presentation. None of the Company, any person named in this presentation or any of their affiliates accept or shall have any liability to any person in relation to the distribution or possession of
this presentation from or in any jurisdiction.

Not for distribution or release in the United States

This presentation is not for distribution or release in the United States. This presentation does not constitute an offer to sell, or the solicitation of an offer to buy, any securities in the United States. The New Shares to be offered and sold in the
Placement and the SPP have not been, and will not be, registered under the U.S. Securities Act of 1933, as amended (the “U.S. Securities Act”), or the securities laws of any state or other jurisdiction of the United States. Accordingly, the securities to be
offered and sold in the Placement may not be offered or sold, directly or indirectly, in the United States except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the U.S. Securities Act and applicable

securities laws of any state or other jurisdiction of the United States. The securities to be offered and sold in the SPP may not be offered or sold, directly or indirectly, in the United States or to any person that is acting for the account or benefit of a
person in the United States.

Currency
All currency amounts in this presentation are in NZ dollars unless stated otherwise.

Disclaimer: To the maximum extent permitted by law, each of the Company, Goldman Sachs New Zealand Limited (the arranger, lead manager, bookrunner and underwriter, together the “Arranger”) and Forsyth Barr Limited and Jarden Securities
Limited (“Co-Managers”) and their respective affiliates, related bodies corporate, directors, officers, partners, employees, agents and advisers disclaim all liability and responsibility (whether in tort (including negligence) or otherwise) for any direct or
indirect loss or damage which may be suffered by any person through use of or reliance on anything contained in, or omitted from, this presentation.

None of the Arranger or the Co-Managers or any of their respective affiliates, related bodies corporate, directors, officers, partners, employees, agents or advisers have authorised, permitted or caused the issue, submission, dispatch or provision of this
presentation and none of them makes or purports to make any statement in this presentation and there is no statement in this presentation which is based on any statement by any of them.

The Company, the Arranger or the Co-Managers and their respective affiliates, related bodies corporate, directors, officers, partners, employees, agents and advisers make no representation or warranty, express or implied, as to the currency, accuracy,
reliability or completeness of information in this presentation and, with regard to the Arranger or the Co-Managers and their respective advisers, affiliates, related bodies corporate, directors, officers, partners, employees, shareholders, representatives
and agents take no responsibility for any part of this presentation, the Placement or the Share Purchase Plan.

The Arranger or the Co-Managers and their respective affiliates, related bodies corporate, directors, officers, partners, employees, agents and advisers make no recommendations as to whether you or your related parties should participate in the
Placement or Share Purchase Plan nor do they make any representations or warranties to you concerning the Placement or Share Purchase Plan, and you represent, warrant and agree that you have not relied on any statements made by the Arranger
or the Co-Managers or their respective affiliates, related bodies corporate, directors, officers, partners, employees, agents or advisers in relation to the Placement and Share Purchase Plan and you further expressly disclaim that you are in a fiduciary
relationship with any of them. Statements made in this presentation are made only as at the date of this presentation. The information in this presentation remains subject to change without notice.

Determination of eligibility of investors for the purposes of the Share Purchase Plan is determined by reference to a number of matters, including legal regimes and the discretion of the Company, the Arranger or the Co-Managers . The Company, the
Arranger or the Co-Managers disclaim all liability in respect of the exercise of that discretion to the maximum extent permitted by law.

This presentation has been authorised for release to NZX and ASX by the Company’s Board of Directors.
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Executive Summary <.

Z Energy is undertaking an equity raising to raise up to NZ$350' million

Z Energy announces equity raise up to NZ$350" million (“Equity Raising”):

— NZ$290 million fully underwritten placement (“Placement”)

— Non-underwritten Share Purchase Plan (“SPP”) to raise up to NZ$60 million

Z Energy is implementing several strategic initiatives to navigate the current operating environment and ensure it remains well positioned for the future
— Equity raise to strengthen Z Energy’s balance sheet and enhance its liquidity position

— Covenant relief from banking syndicate and USPP noteholders for the 30 September 2020 and 31 March 2021 test periods

— Enhanced working capital facilities providing additional flexibility to accommodate volatile oil price movements

— Cash flow initiatives including the already announced cancellation of the FY20 final dividend, eliminating non-integrity capital expenditure, and cost reductions of
between $74 million and $96 million targeted for FY21

Business fundamentals remain strong; essential service provider during Covid-19 lockdown

— Zretains market leading position across all business units, with a differentiated strategy, ownership of the industry’s leading terminal network, strong commercial
relationships and a sector leading retail brand that generates long-term customer loyalty

— Z continues to drive change to existing supply chain structures to ensure it is rewarded for scale and infrastructure investment
Equity raising positions Z to pursue its strategic objectives following Covid-19

— Continue to optimise Z’s market-leading position across all business units and deliver quality returns in a changing industry

®» © ©

— Provides flexibility to Z to capture market opportunities that may arise in the industry in a post Covid-19 environment

TIncluding maximum funding receipt through the non-underwritten SPP.



Impact of Covid-19on Z
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Covid-19 has created unprecedented conditions and uncertainty

Supply Chain and Refining

Refinery de-optimized as excess product, particularly Jet, forced partial shut of refinery, reduced refining margin and global commodity over-supply

Z is taking prudent view of refinery performance for FY21 due to the unpredictable consequences of Covid-19 and the related impact on demand

Retail and Commercial business demand significantly reduced; Retail operating under a ‘locked door’ policy

Lockdown and progression through alert levels has had significant implications for customer demand and the mix of fuel demand
During ‘Level 4’ lockdown, volume reductions of ~80% in retail fuel, ~85% in in Jet and ~50% in Truckstop versus PCP

‘Level 3’ lockdown volume reductions of ~45% in retail fuel volumes, ~80% in Jet volume

Commercial sector has shown signs of recovery and is ~30% below PCP volumes under Level 3

Aviation demand, especially Jet, is expected to be lower in FY21 versus PCP with shape and timing of any recovery for international jet travel uncertain

Corporate response including increased focus on Safety & Wellbeing

Economic effects of pandemic response on the economy are as yet not fully known but expected to be long lasting; economic recession expected to increase
unemployment and business failure, especially in tourism and adjacent service industries

Z has responded to this uncertainty by reducing operating expenses, retaining cash and raising equity capital to support a robust capital structure for the
business

These actions will provide a solid platform beyond the near-term impact of Covid-19 for a return to more normal trading conditions



Cash Flow Initiatives >

Z implementing material initiatives to improve cash flow while retaining core strategic capabilities ‘0_ A
to position for a post-Covid recovery

Cost reductions’ between $74 million and $96 million identified for FY21 with choices depending on severity of Covid-19 impact

The $74 million is made up of $48 million from structural, recurring cost reductions and $26 million arising from one off savings in FY21. Included in the $26 million one-
off costs are $18 million from decreased volume related costs. $22 million of additional one-off savings have been identified in our stress case scenario.

Structural cost reductions are available from having completed the building and launch of significant platforms for growth (Pumped and Z for Business), procurement
initiatives and reduced spend with third parties. The majority of these structural cost reductions were identified in pre-Covid planning and reflect Z’'s ongoing
commitment to improved productivity. These savings are net of $9 million of inflationary expenses.

The additional one-off savings of $22 million identified in our stress case scenario include reduced people costs of $12m reflecting a variety of initiatives while
maintaining key capabilities and operational capacity to respond to the effects of the Covid-19 pandemic.

The annualised FY22 impact of the structural cost reductions is anticipated to be $55 million. In addition the cost diagnostic work completed in response to Covid-
19 has identified further options to improve productivity that will be developed for implementation in FY22.

Integrity capex of $45 million to maintain safe and reliable operations planned for FY21

Growth capex dependent on underlying performance of the business

Dividend policy

The Board has cancelled the final FY20 dividend for the full year ending 31 March 2020 as notified to NZX and ASX on 3 April 2020

No dividends to be paid for FY21; Z expects to resume distributions in FY22, after 30 September 2021

TThese cost savings are relative to underlying FY20 costs and include primary distribution costs that are included in cost of good sold . These savings in primary distribution are estimated at between $11m and $12m for FY21.



Debt Covenant Relief Obtained

Debt covenant
Relief

Banking facilities / USPP noteholders

* Z Energy has reached an agreement with its existing banking syndicate and USPP noteholders to obtain covenant relief for the next two test dates
being 30 September 2020 and 31 March 2021

* 30 September 2021 test date debt coverage ratio will return to previous levels of 3.0x Debt / EBITDAF

Retail bonds

* For the purpose of the NZ retail bonds a Debt Coverage Ratio of 4.0x Debt / EBITDAF applies for 30 September 2020 and 31 March 2021 test dates
All lenders

* Lenders have allowed that surplus equity proceeds can be netted from Total Debt to the extent Z elects for 30 September 2020, 31 March 2021 and
30 September 2021 test dates. Amounts netted off must then be used to repay core debt

Conditions for
Covenant relief

Banking facilities / USPP noteholders
* Minimum equity capital raise of $200 million

Equity proceeds to fully repay Facility A (NZ$180m)

No dividends permitted in respect of FY21 and no dividends can be paid until after 30 September 2021
* Covenants tested quarterly from September 2021 (previously tested semi-annually)

* Other customary terms and conditions, including some conditions precedent to be satisfied

TLeverage for covenant testing refers to gross debt / EBITDAF, on a pre-IFRS 16 basis.
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* Assuming successful completion of the Placement, (but excluding the proceeds of the SPP) pro forma liquidity (cash on hand plus committed
undrawn bank facilities) of NZ$739 million as at 31 March 2020 made up of $180 million of revolving term debt facilities, $129 million of cash, $430
million of undrawn working capital facility which has been upsized to NZS$500m (from NZ$350m previously)

Pro Forma Capitalisation

P!‘O I.:o.rma * Surplus equity proceeds, after Facility A has been repaid, can (to the extent that Z elects) be used for liquidity or netted off gross debt for covenant
Liquidity and calculations. Amounts netted off must then be used to repay pre-existing core debt

target leverage

range “ * Target long-term balance sheet leverage range of 2.0x to 2.5x (post-IFRS 16) agreed as prudent by the Board

* Z expects to resume shareholder distributions consistent with its current dividend policy in FY22 post 30 September 2021

* No core debt maturities until November 2021 (ZEL0O40 $150 million)

Pro Forma Capitalisation (Post-IFRS 16)

Current (as at 31 Mar 2020) Pro forma (as at 31 Mar 2020)!

Pro forma capitalisation NZSm x FY20 RC EBITDAF NZSm x FY20 RC EBITDAF
Revolving debt facility 180 0.5 x 0 0.0 x
Retail bonds? 345 1.0 x 345 1.0 x
USPP notes’ 378 1.1x 378 1.1x
Gross debt pre-IFRS 16 (excludes WC facility) 903 2.7 X 723 2.1x
Cash on balance sheet 19 129

Net debt pre-IFRS 16 (excludes WC facility) 884 2.6 X 594 1.8 x
Net debt including SPP proceeds (Pre-IFRS) 534 1.6 x
Leases 299 0.8 x 299 0.8 x
Gross debt post-IFRS 16 (excluding WC facility) 1,202 3.3x 1,022 2.8 X
Net debt post-IFRS 16 (excluding WC facility) 1,183 3.2X 893 2.4 X

Note: Gross debt and EBITDAF calculated on a post-IFRS16 basis, reflecting FY20 RC EBITDAF of NZ$366m and inclusive of short and long term leases.

1 Gross equity proceeds excludes fees paid and any amounts that may be raised under the SPP.

2 Refers to gross principal value of retail bonds, prior to subtracting issuance costs of NZ$2.1m that has already been capitalised.

3 Refers to gross principal value of USPP notes, prior to subtracting issuance costs of NZ$1.4m that has already been capitalised and excluding movement in fair value hedge and movement in foreign exchange
4 Pro forma illustration not a representation as to how Z’s covenants would have been calculated as at 31 March 2020



Z is one of three integrated marketers in New Zealand and has a leading market share
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Our business remains strong and resilient, providing the essential fuel to keep NZ moving
with strong commercial relationships, ownership of the industry’s leading terminal network
and a sector leading NZ retail brand

Operations span crude oil and refined product procurement, contracted refining, national
distribution and commercial and retail marketing

— We supply the full range of transport fuels (petrol, diesel, jet fuel, bitumen and fuel oil) in
NZ

Unrivalled infrastructure and distribution network in NZ

— Zowns 151 per cent of New Zealand Refining (NZX: NZR)

— Terminals in eleven port locations

— 199 Z branded retail service stations and 135 Caltex stations (as at 31 March 2020)

Z deemed an essential service provider during Covid-19 lockdown operating under NZ
government agreed protocols for retail stores

Z has seen retail and commercial volumes begin to recover as Covid-related lockdown
provisions have begun to relax



Equity Raise Details
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Offer Size
and Structure 2

Up to NZ$350 million Equity Raising, comprising:

— NZ$290 million underwritten Placement; and

— Up to NZ$60 million non-underwritten Share Purchase Plan (SPP)

Together, the Equity Raising represents approximately 27.9% of Z Energy’s market capitalisation as of market close on 8 May 2020

Up to 105.5/400 million new shares to be issued under the Placement, equivalent to 26.4% of Z Energy’s current shares on issue

Offer Price for
the Placement

The Placement will be conducted at a price to be determined via a book build process today (subject to an underwritten floor price of NZ$2.75 per
share) (Placement Price)

The underwritten floor price represents a discount of:
— 12.4% to the last closing price of NZ$3.14 on 8 May 2020; and
— 121% to the 5-day VWAP of NZ$3.13 prior to announcement

Ranking and
Quotation

New shares issued under the Placement and the SPP will rank equally with existing Z Energy ordinary shares from date of allotment

New shares to be quoted on NZX and ASX following settlement

Underwriting

The Placement is fully underwritten on customary terms for an offer of this nature, including relevant termination events

The SPP is not underwritten

Share
Purchase Plan
(SPP)

SPP to raise up to NZ$60m' with the ability to accept oversubscriptions

Eligible shareholders in New Zealand and Australia will be invited to apply for up to NZ$50,000 / ~A$47,000 of new shares free of any brokerage,
commission and transaction costs

New shares under the SPP will be issued at the lower of the Placement Price and a 2.5% discount to the 5-day volume-weighted average price of Z
Energy shares on the NZX up to, and including, the closing date of the SPP

SPP subject to scaling having regard to existing holdings on record date of 8 May 2020 0

TFull details of the SPP will be contained in the SPP offer booklet, which will be sent to eligible shareholders in due course. Z Energy may decide to accept applications (in whole or in part) that result in the SPP raising more or less than this amount in its absolute discretion.
2NZX has granted Z a waiver from Listing Rule 4.5.1 allowing Z to undertake a placement of up to 30% of Z’s ordinary shares without shareholder approval, subject to certain conditions. Details of the waiver can be found under ZEL’s ticker code on nzx.com.



Equity Raising Timetable

Event

Date

~’
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Trading halt and announcement of the Placement and SPP (8.45am NZST / 6.45am AEST)

Institutional Placement

Placement Bookbuild

Monday, 11 May 2020

Monday, 11 May 2020

Announcement of results of Placement and trading halt lifted (expected to be 11am NZST / 9am AEST)

Tuesday, 12 May 2020

ASX settlement

Thursday, 14 May 2020

NZX settlement

Friday, 15 May 2020

Allotment and commencement of trading of new shares on NZX and ASX

Share Purchase Plan
Record date for SPP (7pm NZST / 5pm AEST)

Friday, 15 May 2020

Friday, 8 May 2020

Expected despatch of SPP offer document and application forms

Friday, 15 May 2020

SPP opens (9am NZST / 7am AEST)

Friday, 15 May 2020

SPP offer closes (7pm NZST / 5pm AEST)

Friday, 29 May 2020

Announcement of results of SPP '

Monday, 1 June 2020

ASX settlement

Thursday, 4 June 2020

NZX and ASX allotment and despatch of statements

Friday, 5 June 2020

NZX settlement and commencement of trading of new shares on NZX

Friday, 5 June 2020

Commencement of trading of new shares on ASX

Monday, 8 June 2020

1As 1 June 2020 is a public holiday in NZ this announcement will be available on NZX on 2 June 2020

11
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Key Risks Relating to the Equity Raising

This section describes the key risks that Z Energy has identified in connection with the equity raise. Z Energy considers it important that these key risks, and their potential
effect on the future operating and financial performance of Z Energy and Z Energy’s share price, are specifically highlighted to investors in the context of the equity raise. Like
any investment, there are risks associated with an investment in Z Energy shares. This section does not (and does not purport to) identify all of the risks related to the future
operating and financial performance of Z Energy, an investment in Z Energy shares, the equity raise, or general market, industry, regulatory or legal risks. Some risks may be
unknown and other risks, currently considered to be immaterial, could turn out to be material.

Investors should be aware that the spread of Covid-19, its effect on the global economy and the actions taken in response by the New Zealand and other governments,
including restrictions on international and domestic movement, and their impact on the domestic and global economy, have and are likely to continue to have, a material
adverse effect on Z Energy, its operating and financial performance and/or its share price. It is not currently ascertainable when and to what extent these effects might abate.
It is also likely that there will be further unforeseen adverse impacts as the impacts of the spread of Covid-19 and government responses continues. Z Energy will continue to
respond to these challenges based on the best information available, but there is no certainty as to the severity or likelihood of the foreseen or unforeseen impacts of Covid-19
nor whether any responses by Z Energy will be effective or can be taken.

In light of the Covid-19 pandemic, extra caution should be taken when assessing the risks associated with investment. The rapidly changing Covid-19 situation is bringing
unprecedented challenges to global financial markets, and the economy as a whole. Capital markets have seen equity securities suffer from spikes in volatility and significant
price decline.

Before deciding whether to invest in Z Energy shares, you must make your own assessment of the risks associated with the investment, including the inherent risks from
investing in shares and the uncertainties due to the impact of Covid-19 noted above, and consider whether such an investment is suitable for you having regard to all other
publicly available information, your personal circumstances and following consultation with your financial and other professional advisers.

12
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Key Risks Relating to the Equity Raising (cont.)

Risk Details
Failure to . . N . . . . : S
complete Failure to complete the equity capital raise would likely leave Z unable to comply with requirements imposed by its debt providers in the short term,

equity capital
raise

and potentially require the refinancing of those debt facilities. There is no certainty that such refinancing could be achieved, or that it could be
achieved on terms that are not materially less favourable to Z

Lower than
expected
recovery in
demand for fuel

A key assumption in Z's modelling of the impact of Covid-19 on its business in FY21 and subsequent years is the expected recovery in demand for fuel.
Z has modelled different scenarios in considering its response to Covid-19, including scenarios that are more conservative than what Z considers likely

Z's modelling of fuel demand is sensitive to key assumptions, with the most immediate short-term sensitivity being to New Zealand’s Covid-19 “Alert
Level” settings and the response of retail customers to those settings. This is also applies, although with a lower impact, of demand from commercial
customers and customers for Jet and other products

In the event that demand for fuel recovers more slowly than Z’s modelling assumes, the financial impact of Covid-19 on Z will likely be worse than Z
currently expects. However, Z notes that it has taken a range of conservative scenarios into account when forecasting its forward capital
requirements (including as supplemented by the equity raise) and the need for waivers under its debt funding facilities

Lower than
expected
margin on fuel
product sales

A key assumption in Z's modelling of the impact of Covid-19 is on retail fuel margin. The retail fuel market in New Zealand is competitive, with
competitors having different cost structures and strategies. Even though the industry has significant fixed costs there could be periods of more
intense price-based competition. The intensity and duration of this competition is unknown and could lead to a material decrease in total returns.

13



Key Risks Relating to the Equity Raising (cont.)
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Risk Details

* Z expects to achieve cost savings by:
Inal?'l'ty to - Suspending all capital expenditure not required to maintain safe and reliable operations
achieve cost
savings - Reduction in Z’s operating cost base as outlined elsewhere in this presentation

* If Zis unable to achieve the expected cost savings, the financial impact of Covid-19 on Z will likely be worse than Z currently expects

* A decrease in total volumes processed by Refining New Zealand has a significant flow-on effect on Z’'s volume throughput commitments and requires

Z to make top up or “floor” payments to Refining New Zealand. There is considerable uncertainty in the current operations of Refining New Zealand

Refining New given the decrease in market demand. While Z has incorporated its expectations on its exposure to Refining New Zealand in its modelling, there is a
Zealand risk of an even greater adverse impact on Z’s financial performance if Refining New Zealand volumes were to decrease further than expected

* Refining NZ is currently undertaking a strategic review, the outcome of this process and the preferred outcome of Refining NZ's Board is unknown.
The outcome of the strategic review is likely to have implications for Z’s supply chain operations and the value of Z’s investment.

Working capital

* As outlined elsewhere in this presentation, Z has secured an increase in its working capital facilities

* Z does not hedge inventory, and this can have a material effect on working capital in periods of sharp price movement. In a depreciating barrel price
environment Z draws on its working capital facility to fund the difference between the cost of replacement product (at average last month’s price) and
revenue (average of current months price) and vice versa. The last twelve months average crude price has been approximately NZ$95/bbl against a
current price of approximately NZ$35/bbl.

This has led to approximately an additional $150m of potential demand on working capital. Current liquidity forecasting assumes a low barrel price
with no price recovery leading to an extended period of drawn debt in the working capital facility.

e Although most market commentators anticipate a recovery in the price of oil (which would allow Z’s working capital to return to historical levels) there
is a risk that the oil price stays depressed for an extended period, or that this represents a structural shift in long term oil prices, which would imply
that the working capital amounts used to fund this requirement was more in the nature of long term, structural debt. This would increase Z’s overall
debt profile. Z expects that it would have some time to respond if this did occur and that there are a range of operational and financial alternatives

that could be considered, but this could have an adverse impact on Z’s share price and its overall ability to obtain new, or refinance existing, debt 14
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Key Risks Relating to the Equity Raising (cont.)
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Risk Details
Supply chain * Z’s fuel supply chain is international and serviced through the global fuel tanker market. There has been no disruption to these to date and none is
disruption anticipated, but this risk cannot be ruled out in the context of Covid-19. Disruption to Z’s fuel supply chain could have a material adverse impact on Z’s
ability to supply fuel to customers which would necessarily reduce volumes and therefore Z’s revenue
* Z has modelled its capital requirements in the context of the equity raise and believes that a successful equity raise, together with the cost savings
initiatives it has forecast and the waivers and amendments received from its debt providers, will give Z sufficient capital to respond to the foreseeable
impacts of Covid-19. Z's modelling is based on a set of conservative assumptions which Z considers covers realistic downside scenarios
* However, if the impacts of Covid-19 (including, but not limited to, the above) result in more adverse outcomes for Z than it has modelled, there is a risk
that Z may have insufficient capital to meet financial and operational requirements. In that scenario, Z would reassess its requirements and would
likely look to access additional equity and/or debt funding, or take other measures, to address its expected financial requirements. Taking such steps
Sufficiency of could have a further adverse effect on Z's financial and operational performance, and the performance of Z's share price.
caplta! and e Z's discussions with debt providers have resulted in waivers and amendments to debt covenants that Z considers that it would otherwise be at risk of
cqmpllance breaching (even with the additional equity capital) at the September 2020 and March 2021 test dates. Taken as a package, these waivers and
with . amendments give Z sufficient confidence that there will be no default event in respect of its debt finance obligations through this period. However, if
requirements of the impacts of Covid-19 (including, but not limited to, the above) result in more adverse outcomes for Z than it has modelled, there is a risk that a
debt providers default event could occur in respect of Z’'s debt finance obligations through this period, or during subsequent periods. In that case, Z would need to

obtain further relief from its debt providers and/or refinance existing debt facilities. There is no certainty that such refinancing could be achieved, or
that it could be achieved on terms that are not materially less favourable to Z.

* In addition, the agreements reached with Z’s banks and USPP holders oblige Z to meet certain requirements (including completing the equity raise). Z
expects to meet these requirements but if Z is unable to do so there is a risk that Z will not comply with its debt finance obligations. Z may then need
to refinance its debt facilities. There is no certainty that such refinancing could be achieved, or that it could be achieved on terms that are not
materially less favourable to Z.
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Foreign Selling Restrictions

International Offer Restrictions

This document does not constitute an offer of new ordinary shares ("New Shares") of Z in any jurisdiction in which it would be unlawful. In particular, this document may not be distributed to any person, and the New Shares may not be offered or
sold, in any country outside New Zealand and Australia except to the extent permitted below.

Australia

This document and the offer of New Shares are only made available in Australia to persons to whom an offer of securities can be made without disclosure in accordance with applicable exemptions in sections 708(8) (sophisticated investors) or
708(11) (professional investors) of the Australian Corporations Act 2001 (Cth) (the “Corporations Act”). This document is not a prospectus, product disclosure statement or any other formal “disclosure document” for the purposes of Australian law
and is not required to, and does not, contain all the information which would be required in a "disclosure document" under Australian law. This document has not been and will not be lodged or registered with the Australian Securities & Investments
Commission or the Australian Securities Exchange and Z is not subject to the continuous disclosure requirements that apply in Australia.

Prospective investors should not construe anything in this document as legal, business or tax advice nor as financial product advice for the purposes of Chapter 7 of the Corporations Act. Investors in Australia should be aware that the offer of New
Shares for resale in Australia within 12 months of their issue may, under section 707(3) of the Corporations Act, require disclosure to investors under Part 6D.2 if none of the exemptions in section 708 of the Corporations Act apply to the re-sale.
European Union (Germany, Luxembourg and the Netherlands)

This document has not been, and will not be, registered with or approved by any securities regulator in Germany, Luxembourg and the Netherlands. Accordingly, this document may not be made available, nor may the New Shares be offered for sale,
in Germany, Luxembourg and the Netherlands except in circumstances that do not require a prospectus under Article 1(4) of Regulation (EU) 2017/1129 of the European Parliament and the Council of the European Union (the "Prospectus
Regulation").

In accordance with Article 1(4)(a) of the Prospectus Regulation, an offer of New Shares in Germany, Luxembourg and the Netherlands is limited to persons who are "qualified investors" (as defined in Article 2(e) of the Prospectus Regulation).

Hong Kong

WARNING: This document has not been, and will not be, registered as a prospectus under the Companies (Winding Up and Miscellaneous Provisions) Ordinance (Cap. 32) of Hong Kong, nor has it been authorised by the Securities and Futures
Commission in Hong Kong pursuant to the Securities and Futures Ordinance (Cap. 571) of the Laws of Hong Kong (the "SFO"). No action has been taken in Hong Kong to authorise or register this document or to permit the distribution of this
document or any documents issued in connection with it. Accordingly, the New Shares have not been and will not be offered or sold in Hong Kong other than to "professional investors" (as defined in the SFO and any rules made under that
ordinance).

No advertisement, invitation or document relating to the New Shares has been or will be issued, or has been or will be in the possession of any person for the purpose of issue, in Hong Kong or elsewhere that is directed at, or the contents of which
are likely to be accessed or read by, the public of Hong Kong (except if permitted to do so under the securities laws of Hong Kong) other than with respect to the New Shares that are or are intended to be disposed of only to persons outside Hong
Kong or only to professional investors (as defined in the SFO and any rules made under that ordinance). No person allotted New Shares may sell, or offer to sell, such securities in circumstances that amount to an offer to the public in Hong Kong
within six months following the date of issue of such securities.

The contents of this document have not been reviewed by any Hong Kong regulatory authority. You are advised to exercise caution in relation to the offer. If you are in doubt about any of the contents of this document, you should obtain independent
professional advice.

Norway

This document has not been approved by, or registered with, any Norwegian securities regulator under the Norwegian Securities Trading Act of 29 June 2007. Accordingly, this document shall not be deemed to constitute an offer to the public in
Norway within the meaning of the Norwegian Securities Trading Act of 2007.

The New Shares may not be offered or sold, directly or indirectly, in Norway except to "professional clients" (as defined in the Norwegian Securities Trading Act of 29 June 2007 no. 75 (Section 10-6) and including non-professional clients having met
the criteria for being deemed to be professional and for which an investment firm has waived the protection as non-professional in accordance with the procedures in this regulation).
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Foreign Selling Restrictions (con't)

Singapore

This document and any other materials relating to the New Shares have not been, and will not be, lodged or registered as a prospectus in Singapore with the Monetary Authority of Singapore. Accordingly, this document and any other document or
materials in connection with the offer or sale, or invitation for subscription or purchase, of New Shares, may not be issued, circulated or distributed, nor may the New Shares be offered or sold, or be made the subject of an invitation for subscription
or purchase, whether directly or indirectly, to persons in Singapore except pursuant to and in accordance with exemptions in Subdivision (4) of Division 1, Part Xlll of the Securities and Futures Act, Chapter 289 of Singapore (the "SFA"), or as
otherwise pursuant to, and in accordance with the conditions of any other applicable provisions of the SFA.

This document has been given to you on the basis that you are (i) an existing holder of Z’s shares, (ii) an "institutional investor" (as defined in the SFA) or (iii) an "accredited investor" (as defined in the SFA). In the event that you are not an investor
falling within any of the categories set out above, please return this document immediately. You may not forward or circulate this document to any other person in Singapore.

Any offer is not made to you with a view to the New Shares being subsequently offered for sale to any other party. There are on-sale restrictions in Singapore that may be applicable to investors who acquire New Shares. As such, investors are advised
to acquaint themselves with the SFA provisions relating to resale restrictions in Singapore and comply accordingly.

United Arab Emirates

Neither this document nor the New Shares have been approved or passed on in any way by the Emirates Securities and Commodities Authority ("ESCA") or any other governmental authority in the United Arab Emirates. Z has not received
authorisation from the ESCA or any other governmental authority to market or sell the New Shares within the United Arab Emirates (excluding the Dubai International Financial Centre and the Abu-Dhabi Global Market). This document does not
constitute, and may not be used for the purpose of, an offer of securities in the United Arab Emirates. No services relating to the New Shares, including the receipt of applications, may be rendered within the United Arab Emirates (excluding the
Dubai International Financial Centre and the Abu-Dhabi Global Market).

United Kingdom

Neither the information in this document nor any other document relating to the offer has been delivered for approval to the Financial Conduct Authority in the United Kingdom and no prospectus (within the meaning of section 85 of the Financial
Services and Markets Act 2000, as amended ("FSMA")) has been published or is intended to be published in respect of the New Shares.

This document is issued on a confidential basis to "qualified investors" (within the meaning of section 86(7) of the FSMA) in the United Kingdom, and the New Shares may not be offered or sold in the United Kingdom by means of this document, any
accompanying letter or any other document, except in circumstances which do not require the publication of a prospectus pursuant to section 86(1) of the FSMA. This document should not be distributed, published or reproduced, in whole or in part,
nor may its contents be disclosed by recipients to any other person in the United Kingdom.

Any invitation or inducement to engage in investment activity (within the meaning of section 21 of the FSMA) received in connection with the issue or sale of the New Shares has only been communicated or caused to be communicated and will only
be communicated or caused to be communicated in the United Kingdom in circumstances in which section 21(1) of the FSMA does not apply to Z.

In the United Kingdom, this document is being distributed only to, and is directed at, persons (i) who have professional experience in matters relating to investments falling within Article 19(5) (investment professionals) of the Financial Services and
Markets Act 2000 (Financial Promotion) Order 2005, as amended ("FPQ"), (ii) who fall within the categories of persons referred to in Article 49(2)(a) to (d) (high net worth companies, unincorporated associations, etc.) of the FPO or (iii) to whom it
may otherwise be lawfully communicated (together "relevant persons"). The investments to which this document relates are available only to, and any invitation, offer or agreement to purchase will be engaged in only with, relevant persons. Any
person who is not a relevant person should not act or rely on this document or any of its contents.

United States

The New Shares to be offered and sold in the Placement and the SPP have not been, and will not be, registered under the U.S. Securities Act of 1933, as amended (the “U.S. Securities Act”), or the securities laws of any state or other jurisdiction of
the United States. Accordingly, the New Shares to be offered and sold in the Placement may not be offered or sold, directly or indirectly, in the United States except pursuant to an exemption from, or in a transaction not subject to, the registration
requirements of the U.S. Securities Act and applicable securities laws of any state or other jurisdiction of the United States. The New Shares to be offered and sold in the SPP may not be offered or sold, directly or indirectly, in the United States or to
any person that is acting for the account or benefit of a person in the United States.
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