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PUMA ENERGY Q4 & 2025 FULL YEAR RESULTS



2025 YEAR IN REVIEW

2 Puma Energy | Q4 and Full Year Results | 2025

2
Governance - Appointment of new Chairman and independent non-executive 

directors, enhancing governance and strategic oversight

6
Compliance - Achieved ISO 37001 Anti-Bribery Certification, strengthening our 

governance and compliance framework

3 Growth – Delivered a 9% growth in overall volumes, with record volumes of 4,810 km³ 

across the retail segment

Safety - Lost Time Injury Frequency Rate (LTIFR) stable at 1.32, reflecting ongoing focus 

on safety and prevention measures
1

4 Performance – Achieved the highest Net Income since 2015 at $151m, and delivered 

$317m in Operational Cash Flow 

Credit Ratings - Fitch and S&P reaffirmed BB credit rating with Stable outlooks - citing 

positive growth trajectory, portfolio diversification, and financial discipline
5

9% 
Overall Volume 

Growth

95 
New Retail 

stations

43 
New C-Stores



Q4 AND FULL YEAR 2025
 FINANCIAL RESULTS



HEADLINE PERFORMANCE

Note: All financial figures are presented excluding IFRS16.
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For the Year

• Volume (+9%) from higher sales in retail 
(+7%) and commercial (+10%) segments 

• Lower fixed costs reflect strict overhead 
discipline and a US$28m reduction in rental 
expenses following the UK business exit in 
2024

• Profit for the period includes a US$57m 
gain from the Puerto Rico LPG sale and the 
impairment reversal associated with 
transferring Ghana Terminals to assets held 
for sale

For the Quarter

• Unit margins increased, driven by stronger 
Aviation contribution and improved Bitumen 
performance

• Higher fixed costs reflect a US$3m rental 
provision related to the Altona depot 
closure in Australia and the timing of other 
overheads

Q4 '24 Q3 '25 Q4 '25 FY24 FY25

Sales volume ('000 m
3
) 3,395         4,108         4,115         14,649        15,908        

Gross profit (US$ m) 249            262            280            1,009          1,053          

Unit margin (US$/m
3
) 73              64              68              69               66               

Fixed costs (US$ m) 173            163            172            680             649             

EBITDA (US$ m) 78              100            111            338             415             

Profit/(loss) for the period (US$ m) (21)             80              26              39               151             

Cash flow from operations (US$ m) 79              49              86              139             317             

Capex (US$ m) (48)             (35)             (48)             (145)            (147)            



CASH FLOW AND WORKING CAPITAL

(1) Includes variation in unrealized gain/(loss) on derivatives.
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For the year

• Trade payable inflow reflects an increase 
in payables related to West Africa, 
consistent with normal business activity

US$ million Q4 '24 Q3 '25 Q4 '25 FY24 FY25

EBITDA 78               100             111             338             415             

Change in working capital 42               (29)              6                 (96)              26               

    Trade, other receivables and prepayments (4)               (11)             40              147            2                

    Inventory 
(1) 49              (3)               14              156            (18)             

   Trade, other payables and accrued expenses (2)               (15)             (48)             (399)           42              

Other (41)              (22)              (30)              (104)            (124)            

Net cash flow from operations 79               49               86               139             317             

Net cash flow from investing (29)              (14)              (33)              (89)              (97)              

   of which Capex (48)             (35)             (48)             (145)           (147)           

Net cash flow from financing (67)              (55)              (26)              (257)            (97)              

FX Impact 3                 (4)                1                 (3)                3                 

Change in cash (13)              (24)              29               (211)            127             



CAPITAL STRUCTURE
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(1) Net Debt includes inventory deduction in covenant definition. Refer to debt covenants table in appendixes.
(2) Net Debt defined as gross debt less cash and cash equivalents and short-term investments.

For the Quarter

• Puma Energy used proceeds from asset 
sales to prepay and cancel the US$35m 
term loan stub originally due in June 2027

• Higher Opco debt utilisation due to 
increased inventory financing requirements 
in Africa.

• At year end, the Group had US$484m of 
undrawn committed credit facilities

US$ million Q4 '24 Q3 '25 Q4 '25

OpCo Debt 98                        124                      166                      

Senior Facilities 275                      275                      240                      

Senior Notes 590                      580                      580                      

Gross debt 963                      979                      986                      

Cash (287)                     (385)                     (413)                     

Gross debt net of cash 676                      594                      573                      

Inventories (636)                     (692)                     (661)                     

Net debt 40                        (98)                       (88)                       

x LTM EBITDA as per financial covenant (1) 0.1                                     (0.3)                                    (0.2)                                    

x LTM EBITDA net debt (2) 1.7                                     1.3                                     1.2                                     

Total Equity (Full IFRS) 476                      646                      690                      



OUR REFRESHED STRATEGY FOR GROWTH



STRATEGY FRAMEWORK 
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APPENDIX



GROSS PROFIT BY SEGMENT

(1) Other includes third- party supply and storage segments

Note: All financial figures are presented excluding the impact of IFRS16. 
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US$ million Q4 24 Q3 25 Q4 25 FY24 FY25

Retail 109                     122                     121                     441                     481                     

Commercial 62                       58                       56                       239                     221                     

Aviation 30                       29                       33                       128                     117                     

Refining 11                       23                       20                       53                       76                       

Bitumen 5                         4                         20                       49                       44                       

Lubricants 7                         5                         3                         26                       17                       

Other(1) 25                       21                       27                       75                       96                       

Total Gross Margin 249                     262                     280                     1,009                  1,053                  



240

166

580

2026 2027 2028 2029 2030

OpCo debt (rolling) Term loan Senior notes 2029
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Weighted average debt maturity of 2.7 years 

DEBT MATURITY PROFILE

In US$ million



DEBT COVENANTS

(1) Net debt = Gross debt - cash - inventories
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Threshold Q4 '25 ratio

Net debt / EBITDA < 3.5 x -0.21x

Interest coverage ratio > 2.5 x 6.17x

Total debt to total assets 

ratio 
< 0.65 x 0.26x



THANK YOU
| investors@pumaenergy.com |
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