11 May 2020

L Energy Limited Amendments to Master Trust Deed

Z Energy Limited (Z) has amended its Master Trust Deed dated 11 August 2010 (as amended
and/or restated from fime to time including as amended and restated by deed dated 23
May 2019) (Master Trust Deed) under which Z issues debt securities from time to time.

Z currently has three series of fixed rate bonds issued under the Master Trust Deed (and
supplemental trust deeds) quoted on the NZX Debt Market, with NZX ticker codes ZELO40,
ZELOS50 and ZELO&O.

More detail on the amendments to the Master Trust Deed is contained in Z's earnings
announcement released to NZX today.

A copy of the amended Master Trust Deed is available, free of charge, on request to Z's
Investor Relations Analyst at Henry.Burns@z.co.nz or at Z's investor centre website at
investors.z.co.nz/financial/bonds.
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