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Our 2023 Integrated Annual Report

For 2023 Puma Energy has developed an Integrated

Annual Report, combining financial and business
reporting with sustainability reporting. The decision
to integrate our reporting reflects our progress
towards a more holistic approach to performance
evaluation and our efforts to incorporate
environmental, social and governance (ESG)
considerations into our core business strategy.

By providing a comprehensive overview of our
financial, operational and ESG performance,

we aim to offer our stakeholders a deeper
understanding of how we are managing risks,
capturing opportunities and contributing to

a just and equitable energy transition while we
deliver on our purpose of ‘energising communities’.

Corporate Governance Financial Statements
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Page 05

Mobility

by supplying fuels to power transport by land, sea and air
to connect people and businesses in over 30 countries.

Page 06 | ;= ?'
£ ey

Everyday Life | - ‘

by providing access to affordable energy through nearly I} ; J

2,000 stations to improve livelihoods and enable prosperity. s .

Page 07

Industry

by delivering energy solutions to help companies
improve their performance and achieve their goals.

Page 08

The Transition

by moving into cleaner energy that creates opportunities
and secures the future of our communities.
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Delivering Our Purpose j-; - ‘ ‘ . | 7 / /””I

'

Supplying fuels to power transport by land, sea and air (g "k 4 Viation Seryices ...‘p e
to connect people and businesses across 37 countries. ; s i o

Building Fuel Capacity Investing in Road Safety

We are keeping travellers and businesses We are helping to save young lives and keep people
moving without delay in Zimbabwe. By tripling safe on roads across Africa. We created the Be

our fuel storage capacity and investing in another Road Safe programme in primary schools across
jet refueller this year, we secured our ability Tanzania and Botswana. The programme uses

to comfortably supply the growing number of tailored learning to raise road safety awareness.

international and domestic aircraft we support

at Harare International Airport. O Read more on page 67

[@ Read more on page 38

Airports and Airfields Served
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Delivering Our Purpose continued

1,979

Number of Retail Stations

Fuelling Rural Communities
This year, we unveiled our first rural service

rural Zambia, which provides fuels and bottled
LPG as well as access to banking services and
a pharmacy with essential healthcare products
- allin one place.

[ Read more on page 31

e e eel?) 4

4 [
Providing access to energy through -
nearly 2,000 stations to improve
livelihoods and enable prosperity.

station in the remote community of Chifunabuli,

Keeping the Lights On

We are helping to keep the lights on for millions
in Guatemala. When a devastating drought struck
Guatemala in 2023, the power grid faltered and
vast areas of the country were suddenly without
electricity, Puma Energy stepped up to provide
fuel to restore power to 1.8 million homes.

[ Read more on page 28
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Delivering Our Purpose continued

L4

LS
f

Delivering energy solutions to help companies improve
their performance and achieve their goals.

We are Powering Business

We are empowering sustainable businesses.

An innovative solar power installation project at

an amethyst mine in Zambia will transform energy
costs. Puma Energy is helping Kariba Minerals install
and run a 200 kWp solar power and battery system
that will offset the diesel required for the mine’s
current needs, reduce emissions and significantly
reduce running costs.

[ Read more on page 54

+12,000

B2B Customers
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Delivering Our Purpose continued

11.8MWp

Installed Solar MW Capacity
{
evl l/e JM ¢

/
Moving into lower carbon and renewable
energy that creates opportunities and
secures the future of our communities.

Cleaner Cooking with LPG

We are making cooking cleaner. We have scaled
up the Liquefied Petroleum Gas (LPG) supply

in Africa to enable cleaner and safer cooking.
The widespread use of charcoal and firewood
causes significant household air pollution and is
responsible for the loss of four million hectares

Bottled LPG is a clean, safe, portable and lower-
carbon alternative.

[ Read more on page 30

of African trees through unsustainable harvesting.

Reducing Operational GHG Emissions
We are reducing our emissions. Solar energy
now powers our Napa Napa Refinery outside
Port Moresby, Papua New Guinea. This year,

we installed 684 solar panels, which can deliver
300 kW of solar power. The installation will help
modernise the facility and reduce CO, emissions
as part of our broader sustainability strategy

to reduce operational GHG emissions.

[ Read more on page 34
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Financial &

-Financial US$13,365m  4.753k m®

7 FY23 FY23 I

J/ $13,365 4,753
| FY22 FY22
‘ $18,559 13,934

C//’ FY2] Do FY2]
$13.679 14.809
In 2023 we made gOOd progress as we continued to focus Net Tangible Fixed Assets Organic Capital Expenditure, Net
on strengthening our capital structure, improving business (Excluding Assets Held for Sale)
performance and reinvigorating our downstream activities. U S 1 00 6 m U S 137m
L ]
FY23 I FY23
$1,006 $137
FY22 FY22
$1153 $168
FY21 Fy2i
$1.761 $226
Operating Profit EBITDA Gross Profit Sales Volumes
US$320m UsS$548m US$1,052m 16,952k m?®
$ $ $1, ;
FY23 I FY23 FY23 FY23
$320 $548 $1,052 16,952
FY22 - FY22 FY22 FY22
$299 $599 $1,089 19,473
FY21 FY21 FY21 FY21

$(900) $568 $1129 20,453
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Financial & Non-Financial Highlights continued

Non-Financial Highlights
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Number of Employees
(Not Including Contingent Workers)

3,015

Investment in Training

Us$)

600,000

FY23 FY23
3,015 600,000
FY22 Fy22
2,903 590,000
FY21 Fy2i
3,517 1,300,000
Diversity of Middle and Senior Management Lost-Time Injury Frequency Rate
(Female) (LTIFR)
23% 0.91
FY23 FY23
23% 0.91
FY22 FY22 s
24% 0.25
FY21 FY21 s
24% 0.15

Scope 1, 2 and 3 Greenhouse Gas Emissions
(MT of CO,e)

50,925,839

Scope 1 Emissions

FY23
157,185
FY22
165,184
FY21
209,574
Scope 2 Emissions
FY23
21,632
FY22
29,357
[RZIEEE
38,673

Percentage of Locally-Hired Employees

92%

FY23
92%

FY22
93%

FY21
90%

Number of Spills Above 8,000 Litres

3

FY23
FYy22

FYy21

Scope 3 Emissions
FY23 I

50,747,021
FY22
57,060,431
FY21
53,509,965

Climate and ESG Risk Ratings

SN'CDP A-

DRIVING SUSTAINABLE ECONOMIES

[ | \
Q

SUSTAINALYTICS

Rated Medium-Risk

28.8
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A business with renewed strength.

The true test of any business is how it performs
in the face of challenges. These challenges ask
searching questions about the fundamentals:
your products, your people, your brand and
your strategy.

| was therefore encouraged to see how we at
Puma Energy responded to the macroeconomic

headwinds that presented in 2023: global inflation,

strained consumer and business budgets,
devaluation of currencies in emerging markets
and Dollar-related FX issues.

The results we achieved reflect a Company that
has built on its strengths, addressed its challenges
and can start to look to a future built on firmer
foundations. We exited the year with a stronger
balance sheet, a renewed strategy for prudent
growth, and solutions to help improve energy
access and contribute to a low carbon future.

11

As we look to the future,
we are confident that we
have a firm foundation
from which we can begin
to implement a prudent
growth strategy.

Strategic Report

Corporate Governance

Financial Statements
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Chairman’s Letter continued

11

We are proud of the
role we play: a role
that recognises the
crucial importance

of sustainable growth
in an ever-changing
economic and
geopolitical climate.

Driving ESG

In recent years we have made sound progress
against our ESG agenda. Our dedicated ESG
Board Committee, created two years ago,
continues to be responsible for ensuring that all
our major decision-making - from the emissions
reductions we target, to the way we finance

the Company - is assessed on the basis of ever-
challenging ESG criteria. This year, to further
underscore our sustainability drive, we took

the decision to issue our inaugural sustainability-
linked loan.

Across the business, we continue to decarbonise
the way we work, contribute to the Sustainable
Development Goals (SDGs) and help our B2B
customers cut emissions in support of their own
decarbonisation goals - all while we enable energy
access and socio-economic progress across our
communities.

These efforts have been validated by independent
assessments, and we are particularly pleased

to have maintained our CDP score of A- for the
second consecutive year.

Strategic Report

Corporate Governance

Financial Statements

Our Board

I would like to thank the Board for their counsel
and contributions during the year. Around the
table we are fortunate to have a diverse group of
energy industry professionals, and the resilience
and strength of Puma Energy are in no small
part due to their guidance. At the end of 2023
we were delighted to welcome Patrick Burke,
who brings a wealth of experience in M&A and
business development in the energy, metals and
mining industry.

During the year the Board visited our businesses
in Zambia and Panama. It is always a positive
experience to visit our sites, meet our local teams
and have the opportunity to learn from those
closest to our customers.

A Powerful Sense of Purpose

We are proud of the role we play: a role that
recognises the crucial importance of sustainable
growth in an ever-changing economic and
geopolitical climate, tempered with the realisation
that what works for certain markets may not

for others.

For the past two years, the Company has focused
its efforts on turning around and strengthening
the business to build a more resilient organisation.
The year’s financial performance is a testament

to the success of these efforts as the Company
navigated various market-specific and broader
macro-economic challenges. As we look to the
future, we are confident that we have a firm
foundation from which we can begin to implement
a prudent growth strategy.

As we go into 2024, we do so with purpose and
a clear sense of the economic and social impacts
we can continue to make.

René Médori
Chairman
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Focusing on the basics. Delivering prudent growth.

Puma Energy has achieved its second consecutive
year of profitability after navigating five years of
financial turbulence. This accomplishment serves
as a testament to the hard work of everyone
across the organisation and unwavering focus

to strengthen and turn around the business.

As part of this effort, we have also achieved the
lowest debt levels in over a decade and a strong
EBITDA performance on a perimeter adjusted
basis. These achievements underscore our
dedication to financial prudence, as well as our
focus on operational excellence and efficiency.

After five years of divestments, we have
strategically reshaped our portfolio and paved

the way for a renewed focus on the future. While
there is still room for improvement, our overarching
strategy is now geared towards prudent growth.

An Encouraging Performance

A key highlight in 2023 was the liability management
exercise we undertook to reduce our debt and
strengthen our balance sheet. In doing so, we
reduced our net-debt to EBITDA from 3.5x to 1.3x —
giving us the headroom we need to invest in future

growth. Furthermore, we once again generated
strong operational cashflow during the year,
underscoring our renewed ability to consistently
generate cash from our operations and effectively
manage our working capital.

Across our core markets of Sub-Saharan Africa
and Central America, we reclaimed and grew

our overall market share. While this growth

can be attributed to several drivers, including

the optimisation of the networks, among the
most meaningful improvement is our focus on
making our sites not just a fuel stop, but a place
to convene, eat and shop. In doing so, we have
started to grow our non-fuel revenues through
an enhanced customer offering, which includes
an improved convenience store experience at our
Super 7 and ShopExpress brands, as well as a
larger choice of quick service restaurants through
various partnerships.

Across our other lines of business, bitumen

had a relatively challenging year due to weaker
global demand, driven in large part by reduced
government spending. Conversely, our aviation
business continued to strengthen its position and

Strategic Report Corporate Governance Financial Statements

11

We have strategically reshaped our
portfolio and paved the way for a
renewed focus on the future. While
there is still room for improvement,
our overarching strategy is now
geared towards prudent growth.
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CEO’s Letter continued

capture growth opportunities as part of the sector’s
post-Covid recovery. Overall, the business had an
outstanding year, expanding our presence to a

total of 117 airports and airfields and establishing a
strategic position in Mozambique through a notable
asset acquisition.

Collectively, these successes helped us improve our
gross profit and EBITDA, on a constant perimeter
basis, by 11 per cent and 21 per cent, respectively.

Prioritising Safety

While we made progress on advancing our safety
agenda, | am saddened to say that in 2023 a life
was lost of a contractor while working on one

of our sites. We will learn from this accident and
continue to work towards eliminating all fatalities
across our operations. At the same time our Lost-
Time Injury Frequency Rate, or LTIFR, has risen
to 0.91in 2023.

Our aspiration is to place safety at the heart of our
organisational culture. Safeguarding the wellbeing
of each individual and ensuring a safe environment
is incumbent upon everyone in our business and
across our supply chains.

To lead this effort, we have appointed a new Global
Head of HSSE as a member of the Executive
Committee with the experience and track record
to allow our Company to continue improving its
safety culture and processes. We recognise this
will not be achieved overnight; however, 2024 will
represent an important step on this journey.

<@ o2

An Equitable Transition

As a Company with a presence spanning various
diverse regions, we understand the unique
circumstances and challenges of countries as they
balance the need for a low carbon and renewable
energy mix with the imperative of ensuring energy
access to drive economic progress.

While it is clear that traditional transport fuels

will remain central to the energy mix across our
markets for many years ahead, we recognise that
the share of low carbon and renewable energy will
gradually grow. For Puma Energy this represents
an important opportunity that requires us to
balance and position our business within the
specific energy transition pathways of each

of our countries.

As part of our ambition to support energy access,
we launched our Rural Station programme with

the delivery of two stations in north-west Zambia
where we are helping make a meaningful difference
in the lives of the community by improving, not
only access to fuel for transport and LPG for

clean cooking, but also to banking services

and healthcare.

We also took important steps that will help

us progressively capture these opportunities.

We expanded our LPG business through the
acquisition of Ogaz in Zambia as part of our
effort to accelerate the adoption of clean cooking.

Strategic Report

Corporate Governance
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We also continued to solarise our operations
and Puma branded retail stations, achieving a
total of 100 sites in addition to the existing 200.
We will continue to build on this programme

in the years ahead.

These are important steps in establishing the
foundation necessary to pursue our target of
generating 30 per cent of our EBITDA from
renewable energy and low carbon transition fuels
in Africa. While we recognise this is an ambitious
target, we remain dedicated to working towards
achieving it.

2024 and Beyond: Prudent Growth

While we still have opportunities to further simplify
and strengthen the organisation, the last two years
have confirmed that we have put Puma Energy on
the right path. Today, we are well-placed to begin
shifting our focus from turning around the business
to carrying out a prudent growth plan.

As we look ahead, our refreshed strategy will
continue to reflect the different characteristics
and stages of economic development of our
markets. Africa, on the cusp of soaring growth in
its population, economy and urbanisation, presents
compelling opportunities as our customer base
expands. In response, we must continually adapt
to meet their evolving needs and expectations.
Similarly, Latin America shows promising growth
prospects, albeit at a more measured pace, yet
with increasingly discerning customers who have
more choice and brand loyalty. Across these two
core regions our strategies to capture growth
will differ; however, they will be guided by our
two strategic themes: ‘Focus on the Basics’ and
‘Prudent Growth’.

As we ‘Focus on the Basics'—as we have done
over the past two years—we will concentrate on
some core fundamentals. These include: further
strengthening our balance sheet and improving
our credit profile; continuing to digitise and simplify
our business and increasing our talent density and
improving our employee value proposition while
also investing to strengthen our brand. And most
importantly, will focus on reinforcing our safety
efforts over the next couple of years as we further
embed safety within our organisational culture.

In parallel, we will also look to ‘Grow Prudently’,
either on our own or with strategic like-minded
partners. Our rich experience navigating not
only opportunities, but also the challenges of
emerging markets will guide our organic and
inorganic growth agenda. This means investing
in improving our offering to strengthen our
market share and customer base, as well as
explore M&A opportunities that fit naturally
into our existing business.

As we approach the future with cautious optimism,
we remain strong believers in the potential and
diversity of our regions as well as the renewed
strength and resilience of Puma Energy.

Hadi Hallouche
Chief Executive Officer
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Our Company has demonstrated
resilient overall performance across
our key regions, showcasing our ability
to navigate challenges and maintain
stability. The achievement of positive
net income for two consecutive years
reflects our commitment to prudent
management and strengthening our
financial position.

Furthermore, the solid operating cash flow in

both 2022 and 2023 underscores our ability to
generate consistent and reliable cash flow from

our operations and manage our working capital.
These positive indicators speak to our cautious yet
confident approach in maintaining a strong financial
position while pursuing growth opportunities.

The volume sold in 2023 was 16,952 km?, compared
t0 19,473 km?®in 2022, representing a decrease of
13 per cent compared to the previous year. This
decrease was largely driven by the divestment

of our UK, Ivory Coast and Senegal entities. On

a like-for-like constant perimeter, our volume was

3 per cent lower than the prior year, primarily due
to lower spot supply volumes.

In the retail sector, we experienced a 7 per cent
increase, mainly driven by our Americas business.

In addition, our wholesale business saw a 7 per cent
increase, particularly driven by our operations in
Africa. Additionally, the performance of our aviation
business continued to improve, with strong results
in both Africa and the Americas.

However, bitumen volumes experienced a 40
per cent decrease, attributed to lower demand
in key regions.

The EBITDA (on a full IFRS basis) for 2023
amounted to US$548.2 million, compared to
US$599.3 million in 2022, representing a 9 per
cent decrease compared to the previous year.
This decrease was mainly driven by the divestment
of entities under the infrastructure perimeter, as
well as additional take-or-pay expenses related to
this transaction, amounting to an additional costs
of US$28 million to the business. On a constant
perimeter basis, after considering the like-for-like
additional take-or-pay expenses for 2022, we are
only US$6 million lower than 2022.

Strategic Report
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Furthermore, we have achieved positive net income
for two consecutive years for the first time since
2017, ending the year with a positive net income

of US$39.8 million.

Mergers and Acquisitions

Puma Energy has made various small portfolio
adjustments, mostly in Africa. This includes, the sale
of our LPG and retail business in Senegal to Oryx for
US$11 million reflects Puma Energy’s commitment
to focusing on core downstream operations and

to unlocking additional untapped value.

The acquisition of aviation fuel assets in
Mozambigue will bolster Puma Energy’s presence
across seven major airports in Mozambique,
aligning with the Company’s strategic goal to
concentrate growth on high-potential downstream
markets through prudent investment.

Finally, the Company took steps to accelerate
growth into low carbon fuels and renewable energy
in Africa with the acquisition of Ogaz, a leading
player in the LPG market in Tanzania, to jumpstart
the distribution of LPG bottles in a growing market.

Impairment Charges

The macro-economic environment has led to the
recording of US$58 million in impairment charges
in 2023.

The impairments relate to our business operations
in the Baltics which continued to be affected by
sanctions on Russia, resulting in US$20 million

of impairment charges. An impairment of US$45
million in Papua New Guinea was triggered by the
shortage of foreign exchange required to purchase
oil. This was offset by a reversal of the US$10.1
million impairment taken in 2020 in Benin due to a
significant improvement in business performance.

Strengthening Our Balance Sheet

and Deleveraging

We are pleased to announce that on 1 October
2023, US$358 million of the Company’s existing
shareholder loan was successfully converted into
equity, significantly bolstering our equity base.
This strategic move marks a significant step in
strengthening and deleveraging our balance sheet,
positioning the Company for a more robust and
sustainable financial future.
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Financial Review continued

Capital Structure

The Company’s capital structure demonstrated
significant improvement, with gross debt
decreasing from US$1,561 million in the previous
year to US$1,032 million as of December 2023.
This reduction was primarily attributed to the full
redemption of our 2024 notes which stood at
US$531 million prior at 30 June 2023. The Company
undertook a two-phased liability management
exercise, and completed a capped tender offer
in August, where US$377.5 million was accepted
for buy-backs. The remaining US$153.5 million
was called at par in December. Additionally, the
Company also repaid €62.3 million of its Euro
Private Placement in 2023, with the remaining
€3.7 million to be fully amortised in 2024.

Finally, the Company’s revolving credit facility
remained undrawn at the end of the year, and
the Company enjoyed a strong liquidity position
with US$497 million of cash and approximately
US$650 million of committed RCF undrawn.
Based on a standard definition of net debt,
excluding inventories and net of cash, net debt
stood at US$352 million or 1.3x LTM EBITDA,
reflecting a healthy financial position which

is the lowest ratio in ten years.

This allowed the Company to end 2023 with a net
debt to EBITDA! of 1.3x and position itself favourably
to refinance its upcoming maturities.

1 Standard definition of net debt (gross debt minus cash and cash equivalents). s

Corporate Governance
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Improved Liquidity and Operating

Cash Flows

In 2023, our cash flow statement continued to
reflect a positive trend that began in 2021, with
the Group generating US$519 million of cash flow
from operations on a full IFRS basis, compared
to the US$478 million generated in 2022.

Notably, working capital contributed US$69 million P
to the operating cash flow, highlighting Puma “‘ U
Energy’s robust capacity to generate value from

its core business and manage its working capital.

In May 2023, we closed our 2023 revolving
credit facility and term loan. These facilities
raised US$847.5 million, the highest amount for
five years, demonstrating the confidence that
the wide range of participating banks have in
the turnaround and future potential of Puma
Energy. The facilities’ ESG linked KPlIs relating
to GHG emissions reduction as well as security
and human rights reinforced the Company’s
active commitment to sustainability.

In summary, despite the challenging market o

environment, our Company has achieved / S

continued profitability for two consecutive years,
demonstrating our improving resilience. We

are ready to transition our focus from turning
around the business to implementing a prudent
growth plan. 2 G
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Our work to energise communities is driven by an integrated,
yet decentralised business model and market specific strategies.

What makes us different

Presence in High-Growth Markets
Our focus on high-potential emerging

markets around the world is a key strength.

Many of the markets in which we operate
are in non-OECD countries where demand
for energy is expected to increase.

At the same time, many of the countries
where we have an established presence
are seeking energy partners with the
expertise to support their transition

to renewable energy.

Countries of Operation

37

Operational Excellence

In 2023, we continued our focus on operational
excellence across our core downstream
segments, including retail, lubricants, aviation
fuel, LPG and bitumen. Our success in our
markets is driven by our robust supply chains,
storage facilities and network of retail stations
and underpinned by many years of experience
and by the decentralisation of decision-making
powers to local and regional managers who
know their markets best and operate within the

framework of our strong corporate governance.

Storage Capacity

3. 1Im m?

Strategic Report
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Our Integrated Business Model continued
Guided by

Our Purpose Our Strategy

[ Read more on page 21 [ Read more on page 21

We make money through

&)

We live in an exciting, fast-changing world
in need of the right energy solutions. From
giving the people who visit our retail sites

a great experience to working closely with
industrial businesses to help them optimise
their operations - we focus on delivering the
very best for our customers.

@ Refining @ Lubricants

@ Storage

@ Commercial

Solar Energy

4
07T

Strategic Report
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Our Approach to ESG

[ Read more from page 41

@ Bitumen [ I

And create value for all our stakeholders

Communities

We add value as a long-term,
[ Read more on page 22

Customers

We deliver high-quality, competitively-
priced products and services to our
customers safely and reliably.

responsible partner engaging in
many social, environmental and
educational programmes.

O]
o
@
©
Employees Shareholders

Our people enjoy the opportunity
to develop their skills to achieve
their full potential.

We aim to create long-term value

for our shareholders by managing
our business growth carefully and
maximising returns on investment.
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Our Integrated Business Model continued

Where \We Make
a Difference

From Latin America to Africa to Asia Pacific,
we operate in high-potential markets around
the world where we can make a real difference
in driving growth and prosperity.

From great shopping destinations for local communities to fuel and

lubricants for global businesses - we provide a wide range of energy
solutions and services to our retail and commercial customers.

To grow and lead, we develop and deliver compelling customer value
propositions - from an outstanding end-to-end retail experience
to targeted energy solutions for businesses in different segments.

PN
5%
N

Asia, Pacific and Middle East

[ Read more on page 32

Strategic Report Corporate Governance

Convenience Airports
Retails Stores and No. of Storage
Sites (Super 7) Airfields Lubricants Bitumen Terminals Capacity (m?)
Asia - Pacific -
Middle East
Australia - - - * 6 98,206
China - - - * - -
India* - - - * - -
Malaysia - - - * 1 74,905
Papua New
Guinea 47 18 12 * * 12 534,558
Singaporet - - - - -
Vietnam - - - * 2 28,000
Total 47 18 12 21 735,669
1 Regional hub.
Latin America
[ Read more on page 26
Convenience Airports
Retails Stores and No. of Storage
Sites (Super 7) Airfields Lubricants Bitumen Terminals Capacity (m?)
Latin America
Belize 17 3 1 = = (0]
Colombia 100 = 2 * 1 8,034
El Salvador 125 55 1 * N = (0]
Guatemala 332 57 1 * =
Honduras 247 34 = * =
Nicaragua 54 22 1 N * 3 250,821
Panama 84 22 1 * =
Puerto Rico and
UsVvI 297 198 4 * 3 384,812
Total 1,256 391 nn 7 643,667

Financial’'Statements
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Our Integrated Business Model continued
‘
Convenience Airports
Retails Stores and No. of Storage /
Sites (Super 7) Airfields Lubricants Bitumen Terminals Capacity (m?) y

Europe 3 Other Airport and Airfield Locations Airports Served
Estonia - - - 2 859,900 St. Helena Island 1
Finland - - - 1 250,000 Angola 4
Norway - - - 1 95,061 ' Paraguay ]
Spain - - - * 1 66,587 Burundi 1
Switzerland* - -
UK and Ireland - - 3 -
Total 2 5 1,271,548 !
1 Regional hub.

Our Global Statistics

Retail Sites Convenience Stores

Africa 1,979 805

[ Read more on page 29

Retails Conveg't%nr‘éi A'rpg:fds No. of Storage a Airports and Airfields Served Terminals and Depots
Sites (Super 7) Airfields Lubricants Bitumen Terminals Capacity (m®)
Africa r
Benin = = 1 * * 2 76,000
Botswana 43 21 4 * 1 2,500
Congo 36 13 - & * - -
Ghana 65 25 4 o 4 168,400 Countries with Retail Storage Capacity
Lesotho 36 15 = * 2 1,962
Malawi 74 69 2 N 3 18,567 21 3 1 3
Mozambique 34 23 10 & 5 - - n m m
Namibia 60 54 6 . 2 6,618
Nigeria - 2 23,100
Senegal - - 2 - 1 50,919 Solar Sites Operational Global Headcount
South Africa 18 97 42 . 2 1,200
Eswatini 21 8 1 = 1 669 311 3 01 5
Tanzania 78 15 = & 5 94,800 ,
Ugandat - - - -
Zambia 61 39 4 * 4 23,712
Zimbabwe 50 17 5 * - 966
Total 676 396 77 29 469,413

1 Regional hub.
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Focus on the Basics

Safety (HSSE)

« Continue to reinforce our HSSE performance by prioritising
capability development, risk management, governance and
leadership engagement.

* Baseline and strengthen key safety and environment-related data.

People
» Develop, retain and attract.

* Increase talent density and invest in the development of our people.

Retail and Commercial

» Concentrate our efforts on refurbishing and maintaining our
network, while ensuring a differentiated customer offering.

« Ensure we are delivering quality products safely and reliably.

Energise Communities

to drive growth
and prosperity

Prudent Growth

Retail and Commercial

* Expand our offering beyond fuel through our convenience
store offering and quick-service restaurant partnerships.

* Place a greater focus on lubricant sales in select markets.

Renewable and Low-Carbon Energy

* Continue to expand our solar and low carbon fuel solutions.

» Further decarbonise our operations.

Brand

* Invest more in marketing to strengthen our brand
awareness and customer loyalty.

* Explore dual brand opportunities in select markets.
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At Puma Energy, building a strong, sustainable
business means energising communities through
a positive economic, social and environmental impact.

To do this well, we engage with all our key
stakeholders, not just to share with them what we
are doing but to also listen to them and respond
appropriately. This section highlights who our key
stakeholders are, what matters to them and how
our business responded in 2023.

[ See the Business Review from page 26

Retail Customers

Our products and services are used by millions of people
around the world. The continued strong performance

of our business would not be possible without understanding
our customers’ needs and expectations.

Commercial Customers

Our commercial customers rely on us to provide them with
high-quality and reliable tailored energy solutions, lubricants
and bitumen solutions to support their growth and success.

Employees

Our employees are at the heart of our business. We aim to
create a safe, trusting, respectful and inclusive culture so our
colleagues can be proud of their work and are empowered
to succeed.

Local Communities

We aim to support and empower the communities where
we live, work and operate. By ensuring we make a positive
contribution. By providing energy, jobs and local retail sites
we can help build thriving communities and strengthen
our business.

Governments and Regulators

As a responsible business we are committed to engaging
constructively with governments and regulators in regard
to regulation and energy policy in the countries in which
we operate.

Strategic Report

Corporate Governance
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Retail Customers

How We Engage
We conduct research to understand what our
consumers think and, most importantly, we listen
carefully to feedback from our Puma Energy
colleagues and our partners in our dealer network
who serve customers every day.

What Mattered Most to Them in 2023

* Price and quality of products and services.

« Security of supply of fuel and other essential products
« Safety and security at our sites.

How We Responded in 2023
Increasing investment in our retail network
to improve the customer experience.

« Partnering with major convenience and quick
service restaurant brands to increase our range
of products and services.

* Rolling out our Puma PRIS loyalty programme
in Latin America.

« Improving access to clean cooking through our LPG
offering with the acquisition of OGAZ in Zambia.

« Direct support for communities through our
CSR programme

Commercial Customers

How We Engage

*  We have regular dialogue and meetings with
commercial customers and we attend industry
events and conferences.

What Mattered Most to Them in 2023
Price and quality of products and services.

« Security of supply.

« Improving efficiency through digitisation.

» Decarbonisation.

How We Responded in 2023
Integrating commercial offers to meet customers’
fuel, lubricants and lower carbon needs as a one
stop service

« Continuing the roll out of our eAviation technology.

» Innovated and rolled out lower carbon bitumen
products.

* Maintaining supply in a volatile energy market
through our close working relationship with Trafigura.
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Employees

How We Engage

We have an open, collaborative and inclusive
management culture and structure and engage
regularly with our employees. We do this through
weekly updates, regular management briefings
and our PumaWorld intranet.

What Mattered Most to Them in 2023

Opportunities for development and progression.
A chance to share ideas and make a difference.
A safe working environment.

How We Responded in 2023

.

Investing nearly US$600,000 in over 73,000
hours of training.

Putting learning and development at the core
of our people strategy, enabling our talent to
develop their careers within the business and
ensure that each member of staff has the necessary
skills and capabilities to be able to do their job
to the highest standards.

Continuing our graduate programme and
Puma Commercial Assessment Programme.
Improving safety reporting to provide better
insight into leading indicators.

Local Communities

How We Engage
We have deep links with the communities we serve
and are part of. In many cases these relationships
have been built over many years. Our links are
further strengthened through targeted community
development programmes.

What Mattered Most to Them in 2023
Behaving in an ethical and responsible manner.

« Supporting education and youth opportunities
in our communities.

« Road safety.

« Access to quality and secure jobs.

How We Responded in 2023
Ongoing initiatives to support local communities
such as the Rural Station programme in Zambia.

« Establishing the Be Road Safe programme aimed
at educating school children about road safety.

+ Ongoing dialogue and engagement with community

and stakeholders.

Strategic Report
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Governments and Regulators

How We Engage
*  We build strong relationships with governments
and regulators through ongoing communication and

information sharing and regular face-to-face meetings.

What Mattered Most to Them in 2023
Price of products and services.

« Energy security and support for economic growth.

* Anequitable energy transition.

* Road safety.

« Employment and contribution to local and national
socio-economic development.

How We Responded in 2023

« Ongoing dialogue to ensure security of supply
in light of unprecedented energy price volatility.

« Publishing our ESG Strategy showing all
our stakeholders how we will approach the
energy transition, corporate governance and
social responsibility.

* Maintaining our #BePumaSafe campaign.

Investors

How We Engage

We have regular dialogue with our investors, lenders

and credit rating agencies. In doing so we ensure
that their views are brought into our boardroom
and considered in our decision-making. We provide

transparent and comprehensive updates on business

performance through our quarterly reporting
presentations, led by our Chief Executive Officer
or Chief Financial Officer.

What Mattered Most to Them in 2023
Financial performance.

« Future strategy and plans.

« Capital structure and debt profile.

* ESG performance.

How We Responded in 2023
Ongoing regular di