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CONFIDENTIAL—NOT FOR ONWARD DISTRIBUTION.  BY ACCESSING THIS PRESENTATION, YOU ACKNOWLEDGE (I) YOUR CONFIDENTIALITY OBLIGATIONS UNDER 
RELEVANT AGREEMENTS YOU HAVE EXECUTED AND (II) THAT ALL OR PART OF THE INFORMATION MAY CONSTITUTE MATERIAL NON-PUBLIC INFORMATION OR 
PRICE-SENSITIVE INFORMATION AND YOU AGREE THAT YOU WILL NOT USE SUCH INFORMATION OR TAKE ANY ACTION IN ANY WAY THAT MIGHT GIVE RISE TO ANY 
INFRINGEMENT OF LAW, REGULATIONS OR RESTRICTIONS IN THIS REGARD. 

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”, “predicts”, “plans”, “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, or relate to scenarios, that may or may not occur 
in the future. The Company cautions you that forward-looking statements are not guarantees of future performance or the occurrence of any scenarios referred to in these materials 
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 particular, these materials contain projections, which by 
their nature reflect future scenarios that are based on a number of assumptions about future events (and/or alternative scenarios), which may never occur.  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 and/or possible scenarios 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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Steady EBITDA 
of $533m in line 
with stated
guidance

$153m capital 
invested

Selectively 
reduced fixed 
costs by 
$138m

A solid performance delivered in 
a challenging environment

We emerged from 2020 with a stronger operating platform  -
poised to accelerate growth as the markets recover and to 
continue on our strategic path 
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A new operating model to accelerate 
growth and attract investment

Focused on sustainable energy – for our business, 
our customers and for the communities we live 
and work in. Our aim is to play a leading part in the 
transition to renewable energy solutions across 
our chosen high-potential markets.

A world-class network of major storage 
terminals - focused on optimising asset 
use for value creation.

Infrastructure Downstream Future Energies

Focused on providing energy solutions for 
retail and commercial customers through 
value propositions.

18
Countries

5.5M M3

Storage capacity 2,545
Retail sites

922
Convenience 
stores
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• Retail
• Commercial Fuels
• Lubricants
• Aviation
• Bitumen
• Storage & Refining 5

Countries with Future
Energies projects  

implemented

US$5M
Invested to install
solar assets and  
batteries in 2020

Storage capacity rental 
and throughput
• Blending, additivisation
and butanisation

• Vessel discharging, loading 

and handling
• Rail, truck and pipeline

discharging and loading



• Developing and launching tailored 
CVPs for B2B and B2C 
customers 

• Expanding Quick Lubes services 
at Retail sites 

• Creating service hubs within our 
Puma Energy retail villages

• Winning new B2B customers with 
value solutions and service

Downstream – driven by our purpose 
of energising communities  
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• Launching PRIS – our new 
customer loyalty programme

• Implementing ePuma - our end-
to-end digital solution for B2B 
and B2C customers

• Setting up our shared service 
centre in Americas 

• Implementing Network plans and 
Super 7 stores upgrades

Transforming 
our business

Responding to changing  
customer needs

Driven by our purpose of energising communities

• The safety and wellbeing of our 
employees and customers 
remains our top priority

• Our Lost Time Injury Fate fell by 
30% from 0.74 to 0.47* 

• Supported our local communities 
around the world via initiatives 
and donations 

Protecting our employees 
and customers  

* Puma Energy Employees - Constant perimeter excluding Australia



Launch of our ESG framework –
a key enabler 

Engaged the Carbon Disclosure 
Project (CDP) and S&P Global to 
make sure we are focusing on the 
right actions to maximise our 
positive impact

We launched our ESG framework in 2020 
and have begun to embed its principles and 
commitments throughout Puma Energy 

Focusing on our most pressing 
ESG issues, updating our Code of 
Business Conduct, and establishing 
measurement protocols

We have been awarded AA by 
MSCI*

We have a stated 
ambition to be UN Global 

Compact signatory 

Future Energies is a 
central tenet of our wider 

commitment to strong ESG 

Commitment to 
global excellence
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*The use by Puma Energy Holdings Pte. Ltd. of any MSCI ESG research LLC or its affiliates (“MSCI”) data, and the use of MSCI logos, trademarks, service marks or index names herein, do not constitute sponsorship, 
endorsement, recommendation, or promotion of Puma Energy Holdings Pte. Ltd by MSCI. MSCI services and data are the property of MSCI or its information providers and are provided ‘as-is’ and without warranty. 
MSCI names and logos are trademarks or service marks of MSCI.



FINANCIAL 
PERFORMANCE
ANDREW KEMP, CFO



Addressing the capital 
structure of the company 

• Launch of a rights issue process to raise up to $1,100 million

• The proceeds of the rights issue will be used to repay the outstanding 2018 Term Loan Facility
and provide a sound financial basis to continue to deliver the five-year strategic plan

• Continued proof of Puma’s commitment to reorganising its capital structure

• The rights issue is expected to close around mid-April 2021
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Key messages

• Gross profit 7% lower than last year on a constant perimeter 

• Fixed costs 10% lower on a constant perimeter

• First quarterly profit since Q3 2018

• Strong cash inflow from operations as working capital 
continues to improve

Headline performance – Q4’20
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Note: All financial figures are presented excluding the impact of IFRS16
The table is presented on a unadjusted perimeter basis, therefore not accounting for the divestment of Australia 
Fuels and Paraguay

Q4 ‘20 Q4 ‘19 Q3 ‘20

Sales volume (‘000 m3) 5,037 6,507 4,981

Gross profit (US$ m) 280 345 304

Unit margin (US$/m3) 56 53 61

Fixed costs (US$ m) 156 216 150

EBITDA (US$ m) 124 133 148

Profit/(loss) for the period (US$ m) 18 (315) (250)

Capex (US$ m) (53) (55) (33)

Cash flow from operations (US$ m) 391 383 61



Key messages

• Sales volume 9% lower on a constant perimeter

• Gross profit only 3% lower on a constant perimeter reflecting shareholder support

• EBITDA in line with prior year 

• Loss for the year driven by impairments and FX on divestments

Headline performance – FY20
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Note: All financial figures are presented excluding the impact of IFRS16
The table is presented on an unadjusted perimeter basis, therefore not accounting for the divestment of Australia 
Fuels and Paraguay

FY20 FY19

Sales volume (k m3) 21,507 25,283

Gross profit w/o shareholder support (US$ m) 1,170 1,387

Shareholder support (US$ m) 82 –

Gross profit (US$ m) 1,252 1,387

Unit margin (US$/m3) 58 55

Fixed costs (US$ m) 706 844

EBITDA (US$ m) 533 530

Loss for the period (US$ m) (324) (753)

Capex (US$ m) (153) (146)

Cash flow from operations (US$ m) 95 629



Cash flow & working capital – Q4’20
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Key messages

• Strong cash inflow from operations 
on recovering working capital

• Proceeds from divestments are 
offsetting focused capex spend

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

US$ million Q4 ‘20 Q4 ‘19 Q3 ‘20

EBITDA 124 133 148

Change in Working Capital 266 240 (54)

Trade, other receivables and prepayments 92 111 26

Inventory* 24 (54) (17)

Trade, other payables and accrued expenses 150 184 (63)

Other 1 10 (32)

Net cash flow from operations 391 383 61

Net cash flow from investing 5 60 (28)

Net cash flow from financing (286) (237) (371)



Capital structure
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Key messages

• Decreased gross debt on repayment of 3 and 5 year 
term loan facilities

• Leverage ratio at 2.5x same as prior year-end well 
within our short-term target

US$ million Q4 ‘20 Q4 ‘19 Q3 ‘20

OpCo Debt 190 132 276

Senior Facilities 943 1,257 1,095

Senior Notes 1,604 1,637 1,596

Gross debt 2,737 3,026 2,967

Cash (508) (622) (437)

Gross debt net of cash 2,230 2,404 2,530

Inventories (881) (1,088) (829)

Net debt 1,349 1,316 1,701

X LTM EMITDA 2.5 2.5 3.1



Debt maturity
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Key messages

• We have further reduced our gross debt maturing within a year

• In February 2021 we have prepaid another US$ 50 million on the 3 year term loan. 
Current balance down to US$ 500 million.

• Repayment will be addressed by Rights Issue agreed at the EGM on 18/02/21 
and launched on 8/3/21

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

HoldCo debt 2,547 843 182 141 636 – 745

3yr Term Loan (2018) – Bullet 550

5yr Term Loan (2017) – Amortization 188

EUR Private Placement – Amortization 40

3-year Revolving Credit Facility (2016) 50

Overdraft 15

OpCo debt (rolling) 190 184 4 2

Gross debt 2,737 1,027 186 143 636 – 745

% of Total 38% 7% 5% 23% – 27%



2021 PRIORITIES
EMMA FITZGERALD, CEO



2021 Priorities
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• Ensuring successful recapitalisation to drive the plan  

• Creating opportunities for growth and value creation from the Infrastructure and Future Energies 
business units 

• Prioritising Capex investment to drive growth – Retail investments in line with our network plans and 
Convenience store upgrades 

• Embedding our ESG framework across the business 

• Ensuring that we are well positioned to take advantage of post COVID - 19 recovery

Executing our five year growth strategy – driven by our purpose – energising communities 



APPENDICES



Headline performance – constant perimeter*
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* excluding Australia Fuels and Paraguay

Note: All financial figures are presented excluding the impact of IFRS16

Q4 ‘20 Q4 ‘19 Q3 ‘20

Sales volume (‘000 m3) 5,037 5,791 4,981

Gross profit w/o shareholder support (US$ m) 280 301 304

Shareholder support (US$ m) – – –

Gross profit (US$ m) 280 301 304

Unit margin w/o shareholder support (US$/m3) 56 52 61

Unit margin (US$/m3) 56 52 61

Fixed costs (US$ m) 156 172 150

EBITDA (US$ m) 124 131 148

FY20 FY19

20,118 22,178

1,075 1,196

82 –

1,157 1,196

53 54

58 54

622 678

524 510



Gross profit breakdown – FY20
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Gross profit by region 
(US$ 1,252 million)

Gross profit by segment 
(US$ 1,252 million)

425

370

350

106

Americas Africa MEAP Europe

445

167

52
23

223

101

92

149

Retail BTB
Aviation Lubricants
Storage & Refining Bitumen
Wholesale Other



100

38

36

47

33

26

28

Retail BTB
Aviation Lubricants
Storage & Refining Bitumen
Wholesale Other

95

91

63

32

Americas Africa Asia Pacific Europe

Gross profit breakdown – Q4 ‘20
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Gross profit by region 
(US$ 280 million)

Gross profit by segment 
(US$ 280 million)



Impairments
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US$ million Q4 ‘20 Q4 ‘19 FY20 FY19

Americas – 37 92 37

Africa 2 165 131 166

Asia Pacific – 71 9 417

Europe – 38 7 40

Other 2 311 239 661



Cash flow & working capital – FY20 
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*includes variation in unrealized gain/(loss) on derivatives

US$ million FY20 FY19

EBITDA 533 530

Change in Working Capital (348) 156

Trade, other receivables and prepayments 114 150 

Inventory* 74 (111)

Trade, other payables and accrued expenses (536) 117

Other (89) (57)

Net cash flow from operations 95 629

Net cash flow from investing 203 32

Net cash flow from financing (501) (564)



Debt covenants
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Threshold Dec ‘20 ratio

Tangible net worth >$ 1.8 bn $ 1.87 bn

Net debt / EBITDA <3.5x 2.53x

Interest coverage ratio >2.25x 3.36x



Puma Energy | Q4 2020 Financial Results

THANK YOU


