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DEAD BULLOCK SOAK POWER STATION



DISCLAIMER

This document dated 30 April 2019 has been prepared by Zenith Energy Limited (Company) and is provided for information purposes only. This document does not constitute an offer, invitation, solicitation or
recommendation with respect to the purchase or sale of any security in the Company nor does it constitute financial product advice. This document is not a prospectus, product disclosure statement or other offer
document Australian law or under any other law. This document has not been filed, registered or approved by regulatory authorities in any jurisdiction. By reading this document you agree to be bound by the
limitations set out in this document.

ZENITH ENERGY

This document and the information contained within it is strictly confidential and is intended for the exclusive benefit of the persons to whom it is given. It may not be reproduced, disseminated, quoted or referred to,
in whole or in part, without the express written consent of the Company. By receiving this document, you agree to keep the information confidential, not to disclose any of the information contained in this document
to any other person and not to copy, use, publish, record or reproduce the information in this document without the prior written consent of the Company, which may be withheld in its absolute discretion.

The information contained in this document is not intended to be relied upon as advice or a recommendation to investors and does not take into account the investment objectives, financial situation, taxation situation
or needs of an?/ particular investor. An investor must not act on the basis of any matter contained in this document but must make its own assessment of the Company and conduct its own investigations and analysis.
Investors should assess their own individual financial circumstances and consider talking to a financial adviser, professional adviser or consultant before making any investment decision.

Statements and information in this document are current only as at 30 April 2019 and the information in this document remains subject to change without notice. The information contained in this document is for
information purposes only and is an overview and does not contain all information necessary to make an investment decision or that would be required in a prospectus or product disclosure statement prepared in
accordance with the requirements of the Corporations Act 2001 (Cth) (Corporations Act). The information contained in this document is of a general nature and does not purport to be complete or verified by the
Company or any other person. Neither the Company nor any other person have any responsibility or obligation to inform you of any matter arising or coming to their notice, after the date of this document, which may
affect any matter referred to in this document.

While reasonable care has been taken in relation to the preparation of this document, none of the Company or their respective directors, officers, employees, contractors, agents, or advisers nor any other person
(Limited Party) guarantees or makes any representations or warranties, express or implied, as to or takes responsibility for, the accuracy, reliability, comlpleteness or fairness of the information, opinions, forecasts,
reports, estimates and conclusions contained in this document. No Limited Party represents or warrants that this document is complete or that it contains all information about the Company that a prospective investor
or purchaser may require in evaluating a possible investment in the Company or acquisition of shares in the Company. To the maximum extent permitted by law, each Limited Party expressly disclaims any and all
liability, including, without limitation, any liability arising out of fault or negligence, for any loss arising from the use of or reliance on information contained in this document including representations or warranties or in
relation to the accuracy or completeness of the information, statements, opinions, forecasts, reports or other matters, express or implied, contained in, arising out of or derived from, or for omissions from, this
document including, without limitation, any financial information, any estimates or projections and any other financial information derived therefrom.

Certain statements in this document constitute forward looking statements and comments about future events, including the Company's expectations about the performance of its businesses. Such forward looking
statements involve known and unknown risks, uncertainties, assumptions and other important factors, many of which are beyond the control of the Company and which may cause actual results, performance or
achievements to differ materially from those expressed or implied by such statements. Forward looking statements are provided as a general guide only, and should not be relied on as an indication or cﬁ;uarantee of
future performance. Given these uncertainties, recipients are cautioned to not place undue reliance on any forward looking statement. Subject to any continuing obligations under applicable law the Company
disclaims any obligation or undertaking to disseminate any updates or revisions to any forward looking statements in this document to reflect any change in expectations in relation to any forward looking statements
or any change in events, conditions or circumstances on which any such statement is based.

Past performance is not indicative of future performance and no guarantee of future returns is implied or given. Nothing contained in this document nor any information made available to you is, or shall be relied upon
as, a promise, representation, warranty or guarantee as to the past, present or the future performance of the Company. No Limited Party or any other person makes any representation, or gives any assurance or
guarantee that the occurrence of the events expressed or implied in any forward looking statements in this document will occur.

This document is only being provided to persons who are the holders of an Australian financial services license and their representatives, sophisticated investors (in accordance with section 708(8) of the Corporations
Act) and professional investors (in accordance with section 708(11) of the Corporations Act) or to such other persons whom it would otherwise be lawful to distribute it.
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Placement * A capital raising of approximately $25m via a two tranche placement of approximately 43.1 million shares (Placement).
 Tranche 1 Placement of approximately 14.7 million shares completed under the Company’s 15% Placement capacity, pursuant to
ASX Listing Rule 7.1.
 Tranche 2 Placement of approximately 28.4m shares are subject to shareholder approval, which will be sought at a general
meeting, to be held on Tuesday, 18 June 20109.

Offer Price *  The Offer Price of S0.58 per share, represents a:
 12.1% discount to the last closing price on Tuesday, 30 April 2019 of S0.6600;
8.2% discount to the 5 day VWAP as at Tuesday, 30 April 2019 of $0.6321; and
6.5% discount to the 10 day VWAP as at Tuesday, 30 April 2019 of $0.6200.

Director Participation ° Subject to shareholder approval, Doug Walker and Hamish Moffat will be participating in the Placement for the amounts of
$1,000,000 and $750,000 respectively, with 50% of each of these amounts to be funded by way of a Company Loan Funded Share
Plan.

Share Purchase Plan e  Share Purchase Plan (SPP) to eligible Australian and New Zealand Shareholders to subscribe for shares up to a value of A$15,000.
The SPP is not underwritten and capped at total proceeds of AS5million.
*  SPP shares will be issued at the Offer Price of SO.58 per share.
* An SPP Booklet containing further details of the SPP will be sent to eligible Australian and New Zealand Shareholders.

Use of Proceed's *  Proceeds of Offer will be used to strengthen the balance sheet for ongoing construction of power generation infrastructure
projects, provision of headroom for pipeline delivery, general working capital and general corporate purposes

Ranl(ing * New shares raised under the offer will rank equally with existing shares.
Lead Manager e  Euroz Securities Limited.
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INDICATIVE TIMETABLE

Record date for eligibility to participate in the SPP Tuesday, 30 April 2019
Request for Trading Halt and Announcement of Capital Raising Wednesday, 1 May 2019
Placement book opens Wednesday, 1 May 2019
Placement book closes Wednesday, 1 May 2019
Trading halt lifted and return to trading Friday, 3 May 2019
Settlement of new shares issued under the Tranche 1 Placement Thursday, 9 May 2019
Allotment and normal trading of new shares issued under the Tranche 1 Placement Friday, 10 May 2019
Notice of Meeting and SPP dispatched Thursday, 16 May 2019
SPP closes Monday, 17 June 2019
General Meeting to approve Tranche 2 Placement and Director participation Tuesday, 18 June 2019
Settlement of new shares issued under the Tranche 2 Placement Wednesday, 19 June 2019
Allotment and normal trading of new shares issued under the Tranche 2 Placement Thursday, 20 June 2019

Note 1: The timetable is indicative only and subject to change without notice. All times are in reference to AEST.
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] CORPORATE SNAPSHOT .

ZENITH ENERGY

CAPITAL STRUCTURE* 12-MONTH SHARE PRICE

$1.40 7,000,000
ASX Code ZEN
] $1.20 6,000,000
Shares on Issue 98,000,000
$1.00 5,000,000
Market Capitalisation $64.68 million?
$0.80 4,000,000
BOARD AND MANAGEMENT $0.60 3,000,000
Doug Walker Executive Chairman 04 R
Hamish Moffat Managing Director
Peter Torre Non-Executive Director $0.20 1,000,000
David Riekie Non-Executive Director
. . L . . > 0
Rebecca Stringer-Krein  Chief Financial Officer / N S N N S - S - S
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Graham Cooper Chief Operating Officer Volume ==Last Price ($)
1. Prior to z“he Issue of new shargs pursuant to the Placement and SPP ZENITH ENERGY | ASX: ZEN _
2. Share Price $0.66 as at 30 April 2079



OUR PORTFOLIO 2

ZENITH ENERGY
Kirkalocka Daisy Milano
| 2019 R I

20']8 / Newmont Mining Services w Barrow Island W Nova
NEWMONT.  BOO 62Mw g 800 20MW smsesion BOO 19MW Diesel MW PV

Halls Creek Dacian Gold GASCOYNE @ Gascoyne Resources ¥ Kundana
IPO | May 2017 SE - BOO 6MW pACIAN  BOO 17MW SRS BOO 15MW . BOO 14MW

GOLD

N Jundee
2016 BOO / MOM 37MW
i: Nova NiCkeI Incitec Pivort Phosphate Hi"
Independence Group BOO 19MW Diesel 6MW PV 3 ) MOM 40 MW

m @emsm Ok Tedi BillabongGold Plutonic CONTRACT TERMS

MINING MOM 142 MW Mo BOO / MOM 32MW
| AVERAGE PPA TERM* 7.67YRS

’ Daisy Milano

silverlake BOO 12MW AVERAGE STATION AGE 1.12YRS

Chevron
Barrow Island

AU B 600 MoM Tamw

AVERAGE REMAINING TERM 6.60YRS

Zenith Pacific founded
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j FOCUSED STRATEGIC DELIVERY .

ZENITH ENERGY

* Currently serving 13 clients in remote locations
across Australia and South East Asia

» Specialising in tailored, reliable, cost effective
solutions utilising gas, diesel, solar and hybrid
generation

« 219MW in contracted build, own, and operate (BOO)
power stations, plus a manage, operate and maintain
(MOM) and EPC offering

» Total generation capacity in excess of 438MW under
control and expanding rapidly

* 11 BOO contracts in place with an average remaining
term of 6.6 years.

POWER PRODUCER * Over 400MW near-term pipeline of future projects

ZENITH ENERGY | ASX: ZEN



§ DELIVERING ON OPPORTUNITIES .

ZENITH ENERGY

Constructing innovative, reliable and cost effective solutions:

« Adaman Resources | Kirkalocka Gold Project
 Silver Lake Resources | Daisy Milano Gold Mine
* Northern Star Resources | Jundee Project

* Independence Group | Nova Operation

* Chevron Australia | Barrow Island

-

MT MORGANS POWER STATION ZENITH ENERGY | ASX: ZEN _



GROUP REVENUE & MARGINS
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ZENITH ENERGY
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SIGNIFICANT BOO MW GROWTH 2.

ZENITH ENERGY
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SIGNIFICANT BOO EARNINGS GROWTH 4.
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TANAMI COMPLETION

« 21 February 2019 | Practical completion on the diesel
portion of the 62MW power project at Newmont's
Tanami Gold Mine'?

42km of 66kV transmission interconnect also energized T
between Dead Bullock Soak and Granites sites

« 26 February 2019 | Certification of full diesel —
completion following successful performance testing

Supply of diesel-fuelled electricity commenced at Dead
Bullock Soak and Granites sites

« 17 April 2019 | Full completion and commissioning?dof

the 62MW power project at Newmont's Tanami Go
Mine

Completed ahead of schedule, within tight capital
constraints given the complexity of the project

1. Power project will materially increase FY20 earnings and deliver a 30% increase in total BOO capacity as at HY19
2. Zenith Energy now has 438MW of total generation capacity under control.
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] BALANCE SHEET & FUNDING

H1 2019 H2 2018 H1 2018 H2 20171
$m $m $ $
Cash 0.8 2.0 11.5 19.3
Receivables 10.3 11.2 5.6 3.8
Inventories 11.9 2.1 0.7 0.7
Tax Assets 0.9 1.6 1.7 1.4
PP&E 114.2 /6.0 58.0 394
Other Assets 4.9 3.0 5.0 4.6
TOTAL ASSETS 143.0 96.4 82.5 69.2
Current Liabilities? 12.4 9.7 94 4.8
Current Debt3 17.4 7.4 7.2 16.3
Current Tax 0.0 1.6 2.1 1.0
Non Current debt 63.9 30.7 17.9 8.2
Other 2.6 2.5 3.4 2.9
TOTAL LIABILITIES 96.2 51.9 40.0 33.1
NET ASSETS 46.8 44.6 43.5 36.1
NET TANGIBLE ASSETS 46.8 44.6 43.5 36.0

1. Zenith listed on ASX on 9 May 20717

2. Inventory is predominantly generation assets.
3. At 30 June 2017, Zenith was in the process of converting a $16m Trade Advance facility to a long term Equipment Finance facility, this was finalised after balance date

4. Excluding Debt

5. As at 28 February 2019, Net Debt was $92.7m, with $42m in senior facility headroom.

2.

ZENITH ENERGY

Growth in the BOO segment has been
funded from IPO funds and debt

« PP&E | Increased from $75.9m in H2 2018 to
$114.2m in H1 2019

 Inventory | Increased from $0.7m in H2 2018 to
$11.9m in H1 20192

* Net Debt | $81.1m?
« Corporate Facilities | $120m

* Facility Headroom | $48.3m>

ZENITH ENERGY | ASX: ZEN



| PRO-FORMA BALANCE SHEET

Proceeds of the Offer will be used to fund future power generation projects and deleverage the
balance sheet

ZENITH ENERGY

Total assets (book value) 143.03 171.53
Net debt? 81.10 52.60
Net assets (equity) 46.79 75.29
Net debt to equity 173% 69%
Finance facilities? 120.00 120.00
Finance facility headroom 48.30 48.30
Interest cover (EBITDA/Interest) 5.1 5.1

= |n December the Company increased its corporate debt facilities to S80m, providing S40m of facility headroom.

= Proceeds of Offer will be used to fund the equity requirements for ongoing construction of power generation infrastructure projects.

= Company has material pipeline of near-term opportunities at >400 MW

1. Assumes net proceeds of $28.5m, being Gross Proceeds of $30m less estimated costs of the offer
2. As at 28 February, Net Debt was $92.7m

3. Comprises of $80m in corporate facilities and $40m amortising fixed rate notes

ZENITH ENERGY | ASX: ZEN



OUTLOOK FY19 - REITERATED 2.

ZENITH ENERGY

FY19 will deliver full year benefit of the Mt Morgans and Dalgaranga power stations, with approximately
one quarter of contribution from the recently completed Newmont Tanami power stations

BOO revenue to be ~$35-38m?1.2.34

$50m-$55m $19m-$21m

ANNIAIY

Inclusive of MOM revenue component for two hybrid projects, where it is not feasible to isolate BOO v MOM margins
Tanami expected to commence production of power under the PPA in Q3 FY19

Barrow [sland will transition from a hybrid to a full BOO PPA at the end of construction in December 2079

BOO Revenues forecast to grow ~$10 - $73m over FY18

NWN~
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] OUTLOOK FY20 - GUIDANCE

FY20 will deliver full year benefit of the Newmont Tanami power stations

ZENITH ENERGY

BOO revenue to be ~$53-$55m,'.234 based on existing contracts only.

$63m-$65m $26.5m-$28.5m

ANNIAIY

1. Inclusive of MOM revenue component for two hybrid projects, where it is not feasible to isolate BOO v MOM margins
2. Barrow Island will transition from a hybrid to a full BOO PPA at practical completion anticipated at end of December 2079
3. Projects currently contracted and under construction are: Chevron - Barrow Island, Independence Group - Nova Solar, Adaman Resources - Kirkalocka, Northern Star Resources - Jundee Uplift Silverlake — Daisy Milano

(including uplift) with expected dates falling throughout FYZ20.
ZENITH ENERGY | ASX: ZEN n

4.  BOO Revenues forecast to grow ~$17-18m over FY19, based on existing contracts only
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ZENITH ENERGY
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PROJECT LIFECYCLE 2

ZENITH ENERGY

BOO projects take 6-12 months to construct, with cash outflows peaking at Practical
Completion (PC). Revenues and EBITDA contribution commence at PC. Rapid debt paydown

following construction results in significant long-term cash and revenue upside as the project
matures.

10 year PPA - Generic Project Lifecycle

Month-1 Month-2 Month-3 Month-4 Month-5 Month-6 Month-7 Month-8 Month-9 Month-10 Month-11 Month-12 Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10
B Construction (Accum) B Cash (Accum) M Revenues (Accum) B Debt M EBITDA (Accum) M Operations (Accum)

ZENITH ENERGY | ASX: ZEN “




