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Health, safety and wellbeing of staff and 
customers

• Lost Time Injury Frequency Rate (LTIFR) 
remained stable at 0.9 per 1 million hours worked

• Core focus to protect customers. Our best 
practice approach sets the bar in regard to 
hygiene, PPE and social distancing 

• Creating secure environments for our employees 
and customers during lockdown 

• The wellbeing of our employees is always our 
top priority with a focus in Q2 on mental health

Supporting our Communities

• We continue to support the communities we 
serve with over 40 different initiatives targeted 
where help is needed most

• In South Africa we are producing and launching a 
medical grade sanitisation product – Puma 
Protect – with profits donated to charity

Keeping our customers & employees 
safe through the pandemic
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Market Context
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Impact 
• As expected due to the impact of 

COVID we noted volume reductions 
across all markets

• Overall volume recovery started in 
May

• Impact of volume reductions 
mitigated by a combination of 
opportunistic sales and storage 
optimisation in a contango market

• Based on current trajectory and 
subject to a second wave, volumes 
are expected to broadly recover by 
year end, with the exception of 
Aviation

“The results we are announcing 
today have been delivered in an 
extremely challenging environment. 
We have a clear path to recovery, 
we remain in control and are 
delivering on our commitments.”



Q2 EBITDA:
$150m

Delivering on our commitments
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$37m
of operational 
improvements 
in H1

Fixed costs down 
by $9m compared 
to Q1 2020

Prepaid $200m term 
loan YTD

$23m of divestment 
achieved

Sale of Australian 
Fuels Business
closed in June 
2020
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Financial Performance
Andrew Kemp, CFO



Headline performance
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Key messages

• Sales volumes 16% lower on a like-for-like base vs the same quarter last year as demand impacted by COVID-19

• Gross profit flat reflecting support from core shareholder suppliers

• Sustained progress on fixed cost reduction

• Underlying EBITDA is up 14% on a like-for-like base vs the same quarter last year and 2% up for the first six months

• Loss for the period would have been -$13 million without the Australia divestment impact.

Q2 ‘20 Q2 ‘19 Q1 ‘20

Sales volume (‘000 m³) 5,183 6,239 6,306 

Gross profit 349 356 318 

Unit margin (USD/m³) 67 57 50 

Fixed costs 196 211 205 

EBITDA 150 136 111 

Profit for the period (74) (54) (19)

Capex (33) (25) (34)

Cash flow from operations (402) 177 45 

Note: All financial figures are presented excluding the impact of IFRS16
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Cash flow & working capital 
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Key messages

• Cash flow from operations reflects reduction in product price and COVID-19 related sales volume decrease

• Inventories increase driven by market structure opportunities

• Positive cash flow used in investing on proceeds related to the Australian Fuels business divestment

US$ million Q2 '20 Q2 '19 Q1 ‘20

EBITDA 150 136 111 

Change in working capital (504) 85 56

Trade, other receivables and prepayments 43 (39) (47)

Inventory* (44) 216 111 

Trade, other payables and accrued expenses (504) (91) (120)

Other (48) (45) (10)

Net cash flow from operations (402) 177 45 

Net cash flow used in investing 256 (3) (31)

Net cash flow from financing 252 (153) (95)

*includes variation in unrealized gain/(loss) on derivatives
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Capital structure

9

US$ million Q2 '20 Q2 '19 Q1 '20

OpCo Debt 416 211 272 

Senior Facilities 1,261 1,273 1,080 

Senior Notes 1,608 1,658 1,615 

Gross debt 3,285 3,142 2,967 

Cash (765) (606) (579)

Gross debt net of cash 2,520 2,536 2,388 

Inventories (849) (978) (753)

Net debt 1,671 1,558 1,635 

x LTM EBITDA 3.2 2.9 3.2 

Key messages

• Strong liquidity from both high cash balances and undrawn 

committed shareholder loan

• Leverage ratio at the end of the quarter remained stable at 3.2 times
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Debt maturity
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Key messages

• In August 2020 we have prepaid a further US$ 50 million of our 2021 

term loan in addition to the US$ 150 million prepaid previously

• We are looking at refinancing options, including potentially through 

the debt capital markets, to extend our short to medium bank debt 

maturities 

US$ million Total < 1yr > 1yr > 2yrs > 3yrs > 4yrs > 5yrs

HoldCo debt 2,869 1,064 225 184 56 595 745

OpCo debt 416 412 4 - - - -

Gross debt 3,285 1,476 229 184 56 595 745

% of Total 45% 7% 6% 2% 18% 23%
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Outlook
Emma FitzGerald, CEO



Full Year Guidance
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• Challenging period but volumes recovering

• Continuing to accelerate the plan while 
refocusing the business on customers 
and priority growth markets

• Subject to a material second wave of 
COVID-19 we expect EBITDA for 2020 
to be broadly similar to 2019



Positioning Puma Energy for 
future growth

13Puma Energy | Q2 2020 Financial Results

Future Structure

Downstream 
Business

‘Downstream’ business unit to drive 

growth in priority markets

Infrastructure 
Business

‘Infrastructure’ business unit to maximise 

commercial value from assets

Future Energies 
Business

‘Future Energies’ business unit to rapidly 

scale our activities to deliver lower 
carbon alternatives for our Downstream 
customers 

A platform to accelerate delivery of sustainable and profitable growth 
in a fast changing energy landscape 

To accelerate value 
creation for the 

Company, 
its customers and 
its shareholders
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Appendix



Gross profit breakdown
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109

96

101

43

Gross profit by region
(US$349 million)

Americas Africa Asia Pacific Europe

114

43

14540
3

34

96

Gross profit by segment
(US$349 million)

Retail BTB
Aviation Lubricants
Storage & Refining Bitumen
Wholesale Other
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Debt covenants
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Threshold Jun '20 ratio

Tangible net worth > $ 1.8 bn $ 2.14 bn

Net debt / EBITDA < 3.5 x 3.19x

Interest coverage 
ratio > 2.25 x 2.93x
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Disclaimer
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These materials may contain forward-looking statements regarding future events or the future financial performance of the Company. 
One can identify forward-looking statements by terms such as “expect”, “believe”, “estimate”, “project”, “forecast” “anticipate”, “intend”, 
“will”, “could”, “may”, or “might”, the negative of such terms or other similar expressions. These forward-looking statements include 
matters that are not historical facts and statements regarding the Company’s intentions, beliefs or current expectations concerning, 
among other things, the Company’s results of operations, financial condition, liquidity, prospects, growth, strategies and the industry 
in which the Company operates. By their nature, forward-looking statements involve risks and uncertainties, because they relate to 
events and depend on circumstances that may or may not occur in the future. The Company cautions you that forward-looking 
statements are not guarantees of future performance and that the Company’s actual results of operations, financial condition,
liquidity, prospects, growth, strategies and the development of the industry in which the Company operates may differ materially from 
those described in or suggested by the forward-looking statements contained in these materials. In addition, even if the Company’s 
results of operations, financial condition, liquidity, prospects, growth, strategies and the development of the industry in which the 
Company operates are consistent with the forward-looking statements contained in these materials, those results or developments 
may not be indicative of results or developments in future periods. The Company does not intend to update these statements to
reflect events and circumstances occurring after the date hereof or to reflect the occurrence of unanticipated events and expressly 
disclaims any obligation or undertaking to do so. Many factors could cause the actual results to differ materially from those contained 
in forward-looking statements of the Company, including, among others, general economic conditions, the competitive environment,
risks associated with operating in the states where the Company operates, as well as many other risks specifically related to the 
Company and its operations. No reliance may be placed for any purposes whatsoever on the information contained in this 
presentation or on its completeness, accuracy or fairness. Accordingly, no representation or warranty, express or implied, is made or 
given by or on behalf of the Company or any of its shareholders, directors, officers or employees or any other person as to the 
accuracy, completeness or fairness of the information or opinions contained in these materials. None of the Company nor any of its 
shareholders, directors, officers or any other person accepts any liability whatsoever for any loss howsoever arising from any use of 
the contents of this presentation or otherwise arising in connection therewith.

These materials contain the term EBITDA, which is an alternative measure of performance that is not required by, or presented in
accordance with, requirements relating to the preparation of annual accounts according to the International Financial Reporting 
Standards (IFRS). EBITDA has limitations as an analytical tool, is not a measurement of financial performance under IFRS and 
should not be considered as (i) an alternative to operating or net income or cash flows from operating activity, in each case
determined in accordance with IFRS, (ii) an indicator of cash flow or (iii) a measure of liquidity. Moreover, other companies in the 
Company’s industry and in other industries may calculate EBITDA differently from the way that the Company does, limiting their 
usefulness as comparative measures.
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Thank you


