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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.



Z Energy is undertaking an equity raising to raise up to NZ$350¹ million
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Covid-19 has created unprecedented conditions and uncertainty
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Z implementing material initiatives to improve cash flow while retaining core strategic capabilities 
to position for a post-Covid recovery
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Pro Forma Capitalisation (Post-IFRS 16)
Current (as at 31 Mar 2020) Pro forma (as at 31 Mar 2020)1

Pro forma capitalisation NZ$m x FY20 RC EBITDAF NZ$m x FY20 RC EBITDAF
Revolving debt facility 180 0.5 x 0 0.0 x
Retail bonds2 345 1.0 x 345 1.0 x
USPP notes3 378 1.1 x 378 1.1 x
Gross debt pre-IFRS 16 (excludes WC facility) 903 2.7 x 723 2.1 x
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 3.3 x 1,022 2.8 x
Net debt post-IFRS 16 (excluding WC facility) 1,183 3.2 x 893 2.4 x



Z is one of three integrated marketers in New Zealand and has a leading market share
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1 As 1 June 2020 is a public holiday in NZ this announcement will be available on NZX on 2 June 2020
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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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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 XIII 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 ("FPO"), (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.


