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ZENITH ENERGY LIMITED ASX: ZEN

Disclaimer
• This document dated 10 February 2020 has been prepared by Zenith Energy Limited (Company) and should be read in conjunction with the Interim Financial Statements dated 10 February 2020. This document is

provided for information purposes only and 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.

• 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 any 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 10 February 2020 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, completeness 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 guarantee 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.
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ZENITH ENERGY LIMITED ASX: ZEN

Investment Highlights

3

• Long-term contracted earnings with tier one clients provide security of annuity stream

• Build, Own and Operate (BOO) transition generating higher margins and strong cash flow

• Pipeline of target opportunities in excess of 450MW

• Our clients’ organic expansion – through exploration success and mine-life extension – is driving 
power consumption demand and brownfields opportunities

• Favourable competitive landscape, strong client relationships

• Take-or-pay arrangements provide downside protection, units can be redeployed or sold

• Experienced Board, executive team, senior management and engaged workforce
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ZENITH ENERGY LIMITED ASX: ZEN

Strategic Delivery

Australia’s Leading 
Independent Power 

Producer

• Serving resources and energy clients in remote 
locations across Australia and South East Asia

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

• 226MW 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 384MW 
under control and expanding

• 11 BOO contracts in place with an average 
remaining term of 5.5 years 

• +450MW pipeline of qualified future projects
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ZENITH ENERGY LIMITED ASX: ZEN

CAPITAL STRUCTURE*

Corporate Snapshot

ASX Code ZEN

Shares on Issue 149,385,5861

Market Capitalisation $104.57 million2

BOARD AND MANAGEMENT 
Doug Walker Executive Chairman

Hamish Moffat Managing Director

Peter Torre Non-Executive Director

David Riekie Non-Executive Director

Peter Tazewell Chief Financial Officer / 
Company Secretary

Graham Cooper Chief Operating Officer

1. As at 31 December 2019
2. Share Price $0.70 as at 7 February 2020
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ZENITH ENERGY LIMITED ASX: ZEN

Safety Performance

6

1,662,144

1,697,748

1,725,190
1,746,291

1,778,679
1,804,377

1,830,062

1,856,652
1,880,005

1,915,967

1,942,976
1,965,340

1,984,592

Jan-19 Feb-19 Mar-19 Apr-19 May-19 Jun-19 Jul-19 Aug-19 Sep-19 Oct-19 Nov-19 Dec-19 Jan-20

LOST TIME INJURY
MAN HOURS

MONTHLY MAN HOURS



ZENITH ENERGY LIMITED ASX: ZEN

1HFY20 Performance

77Refer to Segment Analysis – Appendix 1

Strong Growth In BOO

Outperforming Forecasts 

MW Breakdown
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ZENITH ENERGY LIMITED ASX: ZEN

BOO Transition Generating Higher Margins

8Refer to Project Lifecycle – Appendix 2
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ZENITH ENERGY LIMITED ASX: ZEN

Balance Sheet & Funding

1

Growth in the BOO segment has been funded 
from internal cash generation, equity markets 
and debt

• PP&E | Increased by $49.4m over LTM

• Net Debt 30 June | $99.9m

• Gearing (ND:ND+E) | 54.8%

• Corporate Facilities | $120m

• Facility Headroom | $18m as at 31 January 2020

• Capex to complete currently contracted 
projects | $10.1m as at 31 January to complete 
Barrow Island, Jundee and Daisy Milano

9

$m 1H FY20 FY FY19 1H FY19

Cash 0.6 7.3 0.8

Receivables 12.2 8.4 10.3

Inventories 8.5 7.0 11.9

Tax Assets 2.3 1.0 0.9

Property, plant & equipment 163.6 148.2 114.2

Other assets 6.8 7.5 4.9

TOTAL ASSETS 194.0 179.4 143.0

Current liabilities 5.9 6.3 9.9

Current financial debt 18.6 20.6 17.4

Tax liabilities 0.5 - -

Non-current financial debt 81.9 75.4 63.9

Other 3.0 2.9 3.1

Provisions 2.0 1.8 1.9

TOTAL LIABILITIES 111.9 107.0 96.2

NET ASSETS 82.1 72.4 46.8
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Strong Asset Backing
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ZENITH ENERGY LIMITED ASX: ZEN

Growing Portfolio
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ZENITH ENERGY LIMITED ASX: ZEN

Nova Nickel Hybrid Diesel-Solar PV Facility

• In an Australian-first, Zenith has completed 
the design and construction of a solar farm at 
Independence Group’s (IGO) Nova Nickel 
mine to offset diesel usage in its existing 
power station. 

• At 5.67MWp the facility represents the world’s 
8th largest Solar PV project integrated into a 
mining operation.

• This is Australia’s first hybrid diesel-Solar PV 
application not involving the installation of 
battery storage & is also the first hybrid 
diesel-Solar PV installation to be funded on a 
purely commercial standalone basis without 
support from ARENA or other government 
agencies.
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ZENITH ENERGY LIMITED ASX: ZEN

Nova Operating Performance
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ZENITH ENERGY LIMITED ASX: ZEN

Client Locations
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ZENITH ENERGY LIMITED ASX: ZEN

Fuel Breakdown

15

Zenith has 26MW of 
dual fuel generating 
capacity, which are run 
using 99% gas



ZENITH ENERGY LIMITED ASX: ZEN

Installed Capacity for BOO Clients

16

• Long-term relationships with 
tier one clients

• ~70% of BOO contracted 
capacity with clients that 
have market capitalisation 
above A$1bn  
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ZENITH ENERGY LIMITED ASX: ZEN

Strong Growth Pipeline

17

• Pipeline of qualified target opportunities in excess of 450MW (another 700+MW identified growth 
opportunities not included in pipeline)

• Criteria for inclusion: BOO project, within current geographies, FID within 24 months, at bid/actively 
engaged in negotiation   



ZENITH ENERGY LIMITED ASX: ZEN

Vision, Mission and Execution

18

Underpinned by our values
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Growth – No Boundaries

19

Strong track record of delivery

Robust pipeline of opportunities

Experienced and capable management team

Strong balance sheet

• Key point 6

High-strength counterparties
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Appendices

20



ZENITH ENERGY LIMITED ASX: ZEN

Project Lifecycle*
• 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 generates long-term cash and revenue upside

* Generic example only, not based on any specific Zenith project.

Month -12 Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10

10 year PPA - Generic Project Lifecycle

Cash (Accum) Revenues (Accum) Debt
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