Disclosure of movement of 1% or more in substantial holding or change in nature of relevant interest, or
both

Sections 277 and 278, Financial Markets Conduct Act 2013
To NZX Limited

and

To Channel Infrastructure NZ Limited

Relevant event being disclosed: Change in nature of relevant interest
Date of relevant event: 19 March 2025

Date this disclosure made: 20 March 2025

Date last disclosure made: 3June 2015

Substantial product holder(s) giving disclosure

Full name(s): Z Energy Limited ("Z")

Summary of substantial holding

Class of quoted voting products: Ordinary shares in Channel Infrastructure NZ Limited (NZX: CHI)
Summary forZ

For this disclosure,

(a) total number held in class: 51,960,374

(b) total in class: 410,004,702

(c) total percentage held in class: 12.67%

For last disclosure,

(a) total number held in class: 47,999,980

(b) totalin class: 312,576,453

(c) total percentage held in class: 15.36%

Details of transactions and events giving rise to relevant event
Details of the transactions or other events requiring disclosure:

The change in total percentage held by Z has reduced since the last disclosure due to Z not acquiring
additional shares in certain capital raises undertaken by CHI following the date of Z’s last disclosure.

On 19 March 2025, Z entered into a letter agreement (the "Agreement") with Macquarie Securities (N2)
Limited (the "Underwriter") under which Z appointed the Underwriter to underwrite, sell and manage



the disposal of all of the 51,960,374 ordinary shares in CHI currently held by Z. A copy of the Agreement
which comprises 18 pages is attached to this notice.

Pursuant to the Agreement, all of the 51,960,374 ordinary shares in CHI held by Z have been allocated
to investors, at a sale price of $1.84 per ordinary share, with settlement expected to occur on 24 March
2025. Settlement of the transaction is underwritten and guaranteed by the Underwriter.

As a consequence of those allocations and the Agreement, there is a qualification on the power of Z to
dispose of, or control the disposal of, such shares.

Settlement of this sale is expected to occur on 24 March 2025.

Details after relevant event
Details for Z Energy Limited

Nature of relevant interest(s): Registered holder and beneficial owner of ordinary shares in Channel
Infrastructure NZ Limited

For that relevant interest,

(a) number held in class: 51,960,374

(b) percentage held in class: 12.67%

(c) current registered holder(s): Z Energy Limited

(d) registered holder(s) once transfers are registered: N/A

Additional information

Address(es) of substantial product holder(s): Z Energy Limited, 3 Queens Wharf, Wellington Central,
6011 Wellington, New Zealand

Contact details:

Name: Sarah Moore
Phone: +6427 463 0379
Email: sarah.moore@z.co.nz

Name of any other person believed to have given, or believed to be required to give, a disclosure under
the Financial Markets Conduct Act 2013 in relation to the financial products to which this disclosure
relates: Macquarie Securities (NZ) Limited

Certification

I, Sarah Moore, Company Secretary, certify that, to the best of my knowledge and belief, the information
contained in this disclosure is correct and that | am duly authorised to make this disclosure by all
persons for whom it is made.


https://www.legislation.govt.nz/regulation/public/2014/0326/latest/link.aspx?id=DLM4090503

Macquarie Securities (NZ) Limited
A Member of the Macquarie Group of Companies
Participant of NZX

Level 13, PwC Tower 15 Customs Telephone +64 9 357 6931
Street West Fax +64 9 309 6220
AUCKLAND 1010 Internet www.macquarie.co.nz
NEW ZEALAND

MACQUARIE

CONFIDENTIAL
19 March 2025

By email
The Board of Directors
Z Energy Limited
3 Queens Wharf
Wellington Central
Wellington 6011

Dear Directors

UNDERWRITTEN SALE OF SECURITIES IN CHANNEL INFRASTRUCTURE NZ LIMITED

INTRODUCTION

A This letter agreement sets out the terms and conditions upon which Z Energy Limited (the
"Seller") engages Macquarie Securities (NZ) Limited (the "Underwriter") to underwrite,
sell and manage the disposal of 51,960,374 fully paid ordinary shares in Channel
Infrastructure NZ Limited (the "Company”) (the "Sale Shares" and the "Sale”).

B. The Underwriter (itself and/or through any of its Affiliates) agrees to underwrite, sell
and manage the disposal of the Sale Shares in accordance with the terms of this
Agreement.
AGREEMENT
1. UNDERWRITTEN SALE OF SALE SHARES
1.1 Underwrite:
(a) The Seller agrees to sell the Sale Shares in accordance with this Agreement

and the timetable set out in Schedule 1 (the "Timetable"). The Timetable may
only be amended by the Seller with the agreement of the Underwriter.

(b) The Underwriter agrees to manage the sale of the Sale Shares by using its
best endeavours to procure purchasers for the Sale Shares at or above a

Macquarie Securities (NZ) Limited is not an authorised deposit-taking institution for the purposes of the Banking Act 1959
(Commonwealth of Australia), and Macquarie Securities (NZ) Limited’s obligations do not represent deposits or other
liabilities of Macquarie Bank Limited ABN 46 008 583 542. Any investments are subject to investment risk including
possible delays in repayment and loss of income and principal invested. Macquarie Bank Limited does not guarantee or
otherwise provide assurance in respect of the obligations of Macquarie Securities (NZ) Limited. Neither Macquarie
Securities (NZ) Limited nor any member of the Macquarie Group of companies is registered as a bank in New Zealand under
the Reserve Bank of New Zealand Act 1989.
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1.5

floor price of NZ$1.78 per Sale Share (being the "Floor Price") by
conducting a variable price bookbuild process (the "Bookbuild") in
accordance with the Timetable.

(c) Subject to clause 7 (Events of Termination), the Underwriter agrees to
underwrite and guarantee the sale of any Sale Shares not taken up as part of
the Bookbuild under clause 1.1(b) (the "Shortfall Shares") by purchasing
each of the Shortfall Shares from the Seller at the Floor Price.

Sale Price

(a) The Underwriter agrees to seek to maximise the price (“Sale Price”) of all the
Sale Shares that are to be sold under the variable price Bookbuild (provided
that, and for the avoidance of doubt, the Underwriter will only be required to
subscribe for any Shortfall Shares at the Floor Price).

(b) The Sale Price will not be set:

(i) higher than the price at which the Underwriter has received binding
and bona fide offers from investors for all of the Sale Shares which, in
the reasonable opinion of the Underwriter, are capable of acceptance
and will, if accepted, result in the formation of binding agreements for
the sale of all of the Sale Shares; or

(ii) lower than the Floor Price.

Updates: The Underwriter agrees to provide the Seller with updates in relation to the
progress of the Bookbuild including:

(a) Bookbuild messaging released to investors throughout the Bookbuild;

(b) the details of the orders, including sizes of orders, coverage ratios at different
prices, the price of any orders and/or any price limits associated with such
orders and the time of the orders; and

{c) such other information as reasonably requested by the Seller from time to time.

Bookbuild and Bloomberg: The Seller's prior written approval is required in respect of
any Bloomberg and any other marketing material for the Bookbuild, such approval not to
be unreasonably withheld or delayed.

Manner of Sale: The Underwriter will conduct the Sale by way of an offer only:

(a) in accordance with all applicable laws in any jurisdiction including the
Financial Markets Conduct Act 2013 (the "FMCA"), the Takeovers
Reguiations 2000 (the "Takeovers Code") and the Overseas investment
Act 2005 (the "OIA"), provided that the Underwriter will not be in breach of
this sub-paragraph (a) to the extent any breach is caused by: (i) an act or
omission by the Seller, or its Affiliates, officers, employees or
representatives which constitutes a breach by the Seller of its
representations and warranties in clause 4.1 and undertaking in clause 3.1
or (ii) a breach by an investor of its undertakings, representations and
warranties described in clause 1.6;

{b) to persons, and by way of transactions, in New Zealand in compliance with
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the FMCA;

(c) to persons, and by way of transactions, in Australia, that do not need a
prospectus or other disclosure document (including disclosure under Part
6D.2 of the Corporations Act) or any other lodgement, delivery, registration or
filing with, or approval by, a government agency; and

(d) if outside Australia and New Zealand, to persons, and by way of transactions,
to whom offers for sale of securities may lawfully be made without requiring the
preparation, delivery, lodgement or filing of any prospectus or other disclosure
document or any other lodgement, registration or filing with, or approval by, a
government agency (other than any such requirement with which Seller, in its
sole and absolute discretion, is willing to comply). Sale Shares will not be sold
into the United States of America or to "U.S. persons” (as defined in Rule
902(k) under the U.S. Securities Act) (being "U.S. Persons") other than in
reliance on, and in compliance with, Regulation S under the U.S. Securities Act
("Regulation 8").

Investor representations: The Underwriter must require any investor that purchases
the Sale Shares to confirm, including through deemed representations and warranties,

among other things:
(a) its status as an investor meeting the requirements of clause 1.5; and

(b) that they are able to make the relevant purchase in compliance with all
relevant laws and regulations (including the insider trading provisions of the
FMCA, the Takeovers Code, and the OIA).

Effecting of Sale and settlement: The Sale shall be effected on the Trade Date by
way of one more crossings or special crossings at the Sale Price by the Underwriter on
the NZX, with settlement to follow on a T+2 basis in accordance with the New Zealand
Clearing Limited's Clearing and Settlement Rules (the "Settlement Date"). Subject to
this clause 1 and clause 7:

(a) by 11:00am on the Business Day before the Settlement Date (i.e. on a T+1
basis). the Seller shall ensure that all of the Sale Shares are made available
to, or placed in one or more accounts nominated by, the Underwriter to
facilitate settlement on a delivery versus payment basis (and strictly on the
basis that such Sale Shares are held for the benefit of the Seller pending
Settlement); and

(b) on the Settlement Date, the Underwriter shall make or procure payment to
the Seller of an amount equal to

(i) the Sale Price multiplied by the number of Sale Shares; less
(ii) any fees payable under clause 2,

by transfer to the Seller's account for value (in cleared funds in New
Zealand dollars) against delivery of all Sale Shares.

Interest:

(a) If, for any reason other than the non-performance or breach by the Seller of its
obligations, undertakings or warranties in this Agreement, the Underwriter has
not paid, or procured the payment of, any amount payable under this
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Agreement, then interest will accrue at the rate of 12% per annum on any
such unpaid amount, calculated on a daily basis from and including the due
date for payment until the unpaid amount is paid in full.

(b) The right of the Seller to require payment of interest under this clause does
not limit any other right or remedy of the Seller.

FEES

Fees: In consideration of performing its obligations under this Agreement the
Underwriter shall be entitled to such fees as the parties agree.

UNDERTAKINGS

The Seller undertakes to the Underwriter that it will not, prior to the Settlement Date,
commit, be involved in or acquiesce in any activity that breaches:

(a) the FMCA the Takeovers Code or any other applicable laws;

(b) the Listing Rules; and

(c) any legal binding requirement of the Financial Markets Authority {the "FMA") or
the NZX

in each case to the extent such breach impacts or could reasonably be expected to
impact on the sale of the Sale Shares, this Agreement or the Company.

REPRESENTATIONS AND WARRANTIES

Representations and warranties by Seller: As at the date of this Agreement and on
each day until and including the Settlement Date, the Seller represents and warrants to
the Underwriter that:

(a) (body corporate) the Seller is a company limited by shares under the laws of
the place of its incorporation;

(b) (capacity) the Seller has full legal capacity and power to enter into this
Agreement and to carry out, or to procure the carrying out of, the transactions
that this Agreement contemplates;

(c) (authority) the Seller has taken or procured, or will have taken or procured by
the relevant time, all corporate action that is necessary or desirable to
authorise its entry into this Agreement and its entry into, and the entry into by
its relevant subsidiaries of the transactions that this Agreement contemplates;

(d) (agreement effective) this Agreement constitutes its legal, valid and binding
obligations, enforceable against the Seller in accordance with its terms
subject to any necessary stamping or registration,

(e) (ownership, encumbrances) the Seller will transfer the full legal and
beneficial ownership of the Sale Shares free and clear of all liens, charges,
security interests, claims, equities and pre-emptive rights, subject to
registration of the transferee(s) in the register of shareholders of the Company;

{f) (Sale Shares) following the Sale, the Sale Shares will rank equally in all
respects with all other outstanding ordinary shares of the Company, including
their entitlement to dividends;
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(k)

(m)

(n)

(power to sell) the Seller has the corporate authority and power to sell the
Sale Shares under this Agreement and no person has a conflicting right,
whether contingent or otherwise, to purchase or to be offered for purchase the
Sale Shares;

(NZX listing) the Sale Shares are quoted on the official list of the NZX Main
Board;

(no insider trading offence) the sale of the Sale Shares will not
constitute a violation by Seller (or its Affiliates) of applicable insider
trading laws;

(control) the Seller does not control the Company within the meaning of either
clause 48 of Schedule 1 of the FMCA and the Sale Shares may be offered for
sale in New Zealand otherwise than under a regulated offer under Part 3 of the
FMCA or in reliance on the exclusion for offers of financial products set out in
clause 19 of Schedule 1 of the FMCA;

(no stabilisation or manipulation) neither the Seller nor any of its Affiliates
has taken or will take, directly or indirectly, any action designed to, or that
might reasonably be expected to, cause or result in the stabilisation or
manipulation of the price of the Sale Shares in violation of any applicable
law;

(no directed selling efforts) with respect to those Sale Shares offered and
sold in reliance on Regulation S, none of the Seller, any of its Affiliates, or any
person acting on behalf of any of them (other than the Underwriter or its
Affiliates or any person acting on behalf of any of them, as to whom no
representation or warranty is made), has, directly or indirectly, engaged or will
engage in any "directed selling efforts” within the meaning of Rule 902(c)
under the U.S. Securities Act;

(foreign private issuer and no substantial U.S. market interest) to the best
of the Seller's knowledge, the Company is a 'foreign private issuer' as defined
in Rule 405 under the U.S. Securities Act and there is no 'substantial U.S.
market interest' (as defined in Rule 902(j) under the U.S. Securities Act) in the
Sale Shares or any security of the same class or series as the Sale Shares;

(OFAC) neither the Seller nor, to the best of its knowledge after due enquiry,
any director, officer, agent, employee or Affiliate or other person acting on
behalf of the Seller is currently subject to any sanctions administered or
enforced by the Office of Foreign Assets Control of the US Department of the
Treasury, the United Nations Security Council, Her Majesty's Treasury, the
European Union or any of its Member States, or other relevant sanctions
authority ("Sanctions"), or located, organised or resident in a country or
territory that is the subject of Sanctions; and the Seller will not directly or
indirectly use the proceeds of the Sale, or lend, contribute or otherwise make
available these proceeds to any subsidiary, joint venture partner or other
person or entity, to fund or facilitate any activities of any person or entity or in
any country or territory that is subject to any Sanctions, or in any other manner
that will result in a violation of Sanctions by any person participating in the
Sale (whether as an underwriter, placing agent, investor, adviser or otherwise);

(anti-money laundering) the operations of the Seller are and have been
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conducted at all times in compliance with all financial record keeping and
reporting requirements imposed by law or regulation and in compliance with
the money laundering and proceeds of crime statutes of all applicable
jurisdictions, the rules and regulations thereunder and any related or similar
rules, regulations or guidelines, issued, administered or enforced by any
government agency (collectively, the "Money Laundering Laws") to the extent
that they apply to the Seller and no action, suit or proceeding by or before any
court or government agency, authority or body or any arbitrator involving the
Seller or any of its Affiliates with respect to the Money Laundering Laws is
pending or threatened;

{p) (no bribery) neither the Seller or, to the best of its knowledge after due
enquiry, any director, officer, employee, Affiliate or other person acting on
behalf of the Seller has (i) used any corporate funds for any unlawful
contribution, gift, entertainment or other unlawful expense relating to political
activity; (ii) made any direct or indirect unlawful payment to any foreign or
domestic government official or employee from corporate funds, or (iii) made
any bribe, rebate, payoff, influence payment, kickback or other unlawful
payment, in each case, in violation of any applicable law, including, but not
limited to the United States Foreign Corrupt Practices Act of 1977 if it is
applicable; and

Q) (Vendor affiliate representations) The Seller is not an “affiliate” (as defined in
Rule 501(b) of the U.S. Securities Act 1933, as amended) (“U.S. Securities
Act”) of the Company.

For the purposes of the representations and warranties of the Seller above, the term
"Affiliate” does not include the Company or any Affiliate of the Company that the
Company controls.

Representations and warranties of the Underwriter: As at the date of this
Agreement and on each day until and including the Settlement Date, the Underwriter
represents and warrants to the Seller that:

(a) (body corporate) the Underwriter is a company limited by shares under the
laws of the place of its incorporation;

(b) (capacity) the Underwriter has full legal capacity and power to enter into
this Agreement and to carry out the transactions that this Agreement
contemplates;

{c) (authority) the Underwriter has taken all corporate action that is
necessary or desirable to authorise its entry into this Agreement and it
carrying out the transactions that this Agreement contemplates;

(d) (agreement effective) this Agreement constitutes its legal, valid and
binding obligation, enforceable against the Underwriter in accordance
with its terms;

(e) (status) the Underwriter is a not a person to whom disclosure needs to
be made under the FMCA or any other applicable laws (including the
Corporations Act) and it is a “qualified institutional buyer” (as defined in
Rule 144A under the US Securities Act (QIB)) or is not a “US person”
(as defined in Rule 902(k) under the US Securities Act);

(a) (Takeovers Code matters) the Underwriter (or its relevant Affiliate) is a
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(b)

(c)

(d)

(e)

professional underwriter (in terms of the Takeovers Code (Professional
Underwriters) Exemption Notice 2004) and is entering into this Agreement in
order to earn underwriting fees. Neither the Underwriter nor any Affiliate of
the Underwriter has a collateral purpose or intention, in respect of the
Underwriter's entry into this Agreement, of enabling the Underwriter or any of
its Affiliates to increase their control percentage in the Company.

(no reliance) it has made its own independent enquiry and investigations in
relation to the Sale Shares and the Company and has entered into this
Agreement in reliance solely on its own judgment and not in reliance on any
representations or conduct of the Seller or any of its representatives (other
than those expressly set out in this Agreement);

(no stabilisation or manipulation) neither the Underwriter nor any of its
Affiliates has taken or will take, directly or indirectly, any action designed to, or
that might reasonably be expected to, cause or result in the stabilisation or
manipulation of the price of the Sale Shares in violation of any applicable law;

(compliance) the Underwriter and its Affiliates will perform their obligations
under this Agreement, and the Sale will be conducted by them, in accordance
with all applicable laws and regulations in any relevant jurisdiction, provided
that it shall not be in breach of this warranty to the extent any breach is caused
by any act or omission which constitutes a breach by the Seller of its
representations, warranties and undertakings in clause 4.1, or a breach by an
investor of its undertakings, representations and warranties described in clause
1.6;

(no directed selling efforts) with respect to those Sale Shares to be offered
and sold in reliance on Regulation S, none of the Underwriter, any of its
Affiliates or any person acting on behalf of any of them has engaged or will
engage in any "directed selling efforts” within the meaning of Rule 902(c) of the
U.S. Securities Act; and

(Regulation S selling restrictions) it acknowledges that the Sale Shares
have not been registered and will not be registered under the US Securities Act
and that the Underwriter, its Affiliates and any person acting on behalf of any of
them has offered and sold the Sale Shares, and will offer and sell the Sale
Shares only outside the United States in "offshore transactions” (as defined in
Rule 902(h) under the U.S. Securities Act) in reliance on Regulation S,
including in regular brokered transactions on the NZX where neither the
Underwriter nor any person acting on its behalf knows, or has reason to know,
that the sale has been pre-arranged with, or the purchaser is, a person in the
United States.

Reliance: Each party giving a representation and warranty acknowledges that each
other party has relied on the above representations and warranties in entering into this
Agreement and will continue to rely on them in performing its obligations under this
Agreement.

Notification: Each party agrees that it will notify the other party promptly upon
becoming aware of any of the following occurring prior to the completion of the sale of
the Sale Shares:

(@)

any material change affecting any of the representations and warranties in
this clause; or
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(b) any of the representations or warranties in this clause becoming materially
untrue or materially incorrect.

Disclosure to potential purchasers: The Seller authorises the Underwriter to notify
potential purchasers of the representations and warranties contained in clause 4.1,
and also authorises the Underwriter to disclose the identity of the Seller to potential
purchasers.

INDEMNITY

Indemnified parties: Subject to clause 5.2 and 6.1, the Seller agrees with the
Underwriter that it will keep the Underwriter and its related companies (as that term is
defined in the Companies Act 1993 (NZ), read as if the expression "company" includes
any body corporate, wherever incorporated), and their respective directors, officers and
employees ("Indemnified Parties") indemnified against any losses, damages, liabilities,
costs, claims, actions and demands (including any reasonable expenses arising in
connection therewith) ("Losses") to the extent that such Losses are incurred or made in
connection with the Sale or as a result of a breach of this Agreement by Seller, including
any breach of any of the above representations or warranties given by Seller, and will
reimburse the Underwriter for all out of pocket costs, charges and expenses which its
Indemnified Parties may reasonably pay or incur in connection with investigating,
disputing or defending any such action, demand or claim for which it is indemnified under
this Agreement.

Limitation of indemnity: The indemnity in clause 5.1 does not extend to, and is not to
be taken as an indemnity against, any Losses of an Indemnified Party with respect to
any damage to reputation or to the extent any Losses arise as result of:

(a) any fraud, recklessness, wilful misconduct or negligence of any Indemnified
Party, as determined by a court of competent jurisdiction,;

(b) any penalty or fine which any Indemnified Party is required to pay for
any contravention of any law;

{c) any amount in respect of which the indemnity would be illegal,
void or unenforceable under any applicable law; or

(d) any breach by the Underwriter of this Agreement, save to the extent such a
breach resulted from an act or omission on the part of the Seller or a breach
by an investor of its undertakings, representations and warranties described in
clause 1.6.

Release: The Seller agrees that no Indemnified Party will have any liability to the Seller,
any of its related bodies corporate or Affiliates or any of their respective directors,
officers, employees, advisers, representatives or agents or any of the Seller's security
holders or creditors for any Loss suffered by any of them in relation to any event to which
the indemnity in clause 5.1 relates, but provided that this release does not apply to the
Underwriter to extent that any Losses result from the matters set out in clause 5.2(a) or
clause 5.2(d).

Notice by Underwriter: The Underwriter will notify the Seller as soon as reasonably
practicable of any proceeding being commenced, or any claim or action being made,
against the Underwriter or any other Indemnified Party, which is reasonably likely to give
rise to a claim against the Seller pursuant to the indemnity under clause 5.1. The failure
of the
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Underwriter to notify the Seller pursuant to this clause 5.4 will not release the Seller from
any obligation or fiability which it may have pursuant to this Agreement except that, if the
Underwriter's failure to notify results in a defence no longer being available to the Seller or
a material increase in the amount payable by the Seller under the indemnity under clause
5.1, the amount payable to the Indemnified Person under the indemnity in clause 5.1 will
be reduced by the extent to which the Seller would suffer loss or damage as a
consequence of that failure on the part of the Underwriter to notify the Seller.

Settlement by Indemnified Party: Neither the Seller nor an Indemnified Party may
settle any action, demand or claim to which the indemnity in clause 5.1 relates without
the prior written consent of the Underwriter (on behalf of the relevant Indemnified Party)
or the Seller, as applicable, such consent not to be unreasonably withheld.

Continuity of indemnity: The indemnity in clause 5.1 is a continuing obligation,
separate and independent from the other obligations of the parties under this Agreement
and survives termination or completion of this Agreement. It is not necessary for the
Underwriter to incur expense or make payment before enforcing that indemnity.

Privity: The parties agree that, for the purposes of Subpart 1 of Part 2 of the Contract
and Commercial Law Act 2017, the indemnity in this clause 5 is intended to confer a
benefit on, and be enforceable by, each Indemnified Party (provided that this Agreement
may be varied by the parties to it without the consent of any Indemnified Party).

LIABILITY

General underwriting losses excluded: Under no circumstances will the Seller be
liable for any Losses incurred or made by the Underwriter solely as a result of any resale
of any Sale Shares acquired from the Seller pursuant to this Agreement.

Excluded Persons: Under no circumstances will any directors, officers, employees,
managers or advisors of the Seller or the Underwriter or any of their respective Affiliates
(together the "Excluded Persons") be liable to the Underwriter or any other Indemnified
Parties (or the Seller or its Affiliates, as applicable) in relation to any matter arising
directly or indirectly in connection with this Agreement or the Sale, except to the extent
that such liability arises out of the fraud of any such Excluded Persons. The parties
agree that, for the purposes of Subpart 1 of Part 2 of the Contract and Commercial Law
Act 2017, this clause 6 is intended to confer a benefit on, and be enforceable by, each
Excluded Person (provided that this Agreement may be varied by the parties to it
without the consent of any Excluded Person).

EVENTS OF TERMINATION:

Right of termination: If any of the following events occur prior to 10.00am (New
Zealand time) on the Trade Date (as set out in the Timetable) (or such earlier time as
noted in the specific clause) (the "Risk Period"), then the Underwriter may terminate its
obligations under this Agreement without cost or liability to itself at any time before the
expiry of Risk Period, by giving written notice to Seller:

(a) NZX actions: NZX does any of the following:
(i announces that the Company will be removed from the official list of
the NZX Main Board or ordinary shares in the Company will be
suspended

from quotation (other than with the approval (not to be unreasonably
withheld or delayed), or at the request, of the Underwriter),
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(d)

(i) removes the Company from the official list of the NZX Main Board; or

(iii) suspends the trading of ordinary shares in the Company for any
period of time (excluding any trading halt put in place in connection
with, or to facilitate, the Sale).

FMA inquiry: The FMA issues or threatens to issue proceedings in relation to
the Sale or commences, or threatens to commence any inquiry or
investigation in relation to the Sale (other than in respect of the actions of the
Underwriter where such actions are not contemplated by this Agreement).

Restricted actions: The Company, on or prior to the Settlement Date,
commits, is involved in or acquiesces in any activity, which breaches:

(i) its constitution;

(ii) the FMCA (other than as regards its continuous disclosure
obligations), the Takeovers Code or the OIA; or

(iii) any other applicable laws or regulations in New Zealand.
Other termination events: Any of the following occurs:

(i) Banking moratorium: A general moratorium on commercial
banking activities in New Zealand, Australia, United States or the
United Kingdom is declared by the relevant central banking authority
in any of those countries, or there is a material disruption in
commercial banking or security settlement or clearance services in
any of those countries.

(i) Breach of Agreement. The Seller is in default of any of the terms
and conditions of this Agreement or breaches any representation or
warranty given or made by it under this Agreement.

Materiality: No event listed in clause 7.1 entitles the Underwriter to exercise its
termination rights unless, in the reasonable opinion of the Underwriter, it:

(a)

(b)

has, or would reasonably be expected to have, a material adverse effect on:
(i) the willingness of persons to purchase the Sale Shares; or

(i) the price at which ordinary shares in the Company are sold on the
NZX Main Board; or

would reasonably be expected to give rise to a liability of the Underwriter
under the FMCA or any other applicable law.

Underwriter Affiliates and Sub-underwriters: The Seller acknowledges that
the Underwriter may:

(@)

and may by law be required to, perform its obligations under this
Agreement in conjunction with, or through, its Affiliates (including if
required for licensing or regulatory purposes).

appoint persons as sub-underwriters of its rights or obligations under this
Agreement but without releasing it from any of its obligations to the Seller,

10
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10.

10.1

provided that any sub-underwriter may not offer or sell any Sale Shares in the
United States; provided, further, that any such sub-underwriter enters into a
customary form of appointment letter containing representations, warranties
and covenants designed to preserve reliance on the “safe harbour” provided

by Regulation S.

Effect of termination: Where, in accordance with this clause 7, the Underwriter
terminates its obligations under this Agreement, then:

(a) the obligations of the Underwriter under this Agreement immediately end;

(b) that termination is without prejudice to any entitlements or rights, including
any right to be indemnified, that either party has accrued under the
Agreement; and

(c) no fees will be payable to the Underwriter.

ANNOUNCEMENTS

Announcements: Unless required by applicable law, a legal or regulatory authority or
applicable listing rules, and except as required in relation to procedural announcements
via Bloomberg, the prior written consent of Seller must be obtained prior to the
Underwriter making any public release or public announcement in relation to the Sale
prior to settlement on the Settlement Date and such release or announcement must be
in compliance with all applicable laws, including the securities laws of New Zealand,
Australia and any other jurisdiction.

CONFIDENTIALITY

Confidentiality: Each party agrees to keep the terms and subject matter of this
Agreement confidential, except:

(a) where disclosure is required by applicable law, a legal or regulatory
authority or applicable listing rules;

{(b) disclosure is made to an adviser or to a person who must know for the
purposes of this Agreement, on the basis that the adviser or person keeps the
information confidential; or

(c) to a person to the extent reasonably necessary in connection with any actual
or potential claim or judicial or administrative process involving that party in
relation to the Sale.

GST AND TAX MATTERS

GST: The fees payable to the Underwriter under clause 2 exclude GST. The Seller will
pay to the Underwriter an amount equal to any GST that the Underwriter is liable to pay
to any tax authority in respect of any supply by the Underwriter to the Seller under or in
connection with this Agreement, at the same time as and in addition to the
consideration otherwise payable by the Seller for that supply, provided that the
Underwriter has issued to the Seller taxable supply information (or such other
information or documentation that may be required in accordance with the
applicable legislation) for that supply.
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10.2

10.3

10.4

10.5

10.6

1.

Reimbursements: If any amounts payable under or in connection with this Agreement
are calculated by reference to a cost or expense incurred by a party ("Relevant
Expense"), the amount of the Relevant Expense for the purposes of calculating the
amount payable must be reduced by the amount of any input tax credit or other
deduction from output tax to which the party is entitled in connection with that cost or
expense for GST purposes.

Defined terms: In this clause 7, "GST" means goods and services tax chargeable in
accordance with the Goods and Services Tax Act 1985 (New Zealand) or the A New
Tax System (Goods and Services Tax) Act 1999 (Cth), as applicable. Where a party
is a member of a GST group, any reference to that party in this clause 10 should be
read as a reference to the representative member of that group.

Taxes and other imposts: Subject to clause 10.1, the Underwriter will be solely liable
for payment of all taxes (including but not limited to corporate taxes, personal income
tax, fringe benefits tax, payroll tax, stamp duty, withholding tax, PAYE, turnover tax, and
any subcontractor's taxes) which may be imposed in relation to any fees payable under
this Agreement.

Withholding Taxes: If the Seller is required in its opinion to withhold any amount in
respect of tax from a payment to be made under this Agreement, it is entitled to do so
and such withholding and payment to the relevant taxing authority will be a good
discharge of its obligation to pay the relevant amount. In the event that the Seller pays
an amount without withholding an amount in respect of tax, the Seller will be indemnified
by the Underwriter for any loss suffered by it as a result of failing to withhold. The
Underwriter will provide to the Seller any information reasonably requested by the Seller
for the purposes of allowing the Seller to satisfy its withholding tax obligations.

Lowest Price: The parties agree that for the purposes of the financial arrangements
rules in the Income Tax Act 2007:

(a) the amounts payable under this Agreement are the lowest price that they
would have agreed upon with respect to the property and services the subject
of this Agreement at the time this Agreement was executed on the basis of
payment in full at the time at which the first right in the property is to be
transferred or the services provided,;

(b) the amounts payable under this Agreement are the value of the property
and services the subject of this Agreement; and

(c) they will compute their taxable income for the relevant period on the basis that

the amounts payable under this Agreement includes no capitalised interest, and

will file their tax returns accordingly.

For the purposes of this clause, the term "right" in the property shall bear the same
meaning as the term "right" in section YA 1 of the Income Tax Act 2007

MISCELLANEOUS

Entire agreement: This Agreement and any agreement in relation to fees under clause
2 constitutes the entire agreement of the parties about its subject matter and
supersedes all previous agreements, understandings and negotiations on that matter.

No contra preferentem: No provision of this Agreement will be construed adversely
to a party solely on the ground that the party was responsible for the preparation of
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1.7

11.10

11.11

11.12

11.13

this Agreement or that provision.

Governing law: This Agreement is governed by the laws of New Zealand. Each party
submits to the non-exclusive jurisdiction of courts exercising jurisdiction in New Zealand,
and waives any right to claim that those courts are an inconvenient forum.

Severability: Any provision of this Agreement, which is prohibited or unenforceable in
any jurisdiction, will be ineffective as to that jurisdiction to the extent of the prohibition or
unenforceability. That will not invalidate the remaining provisions of this Agreement nor
affect the validity or enforceability of that provision in any other jurisdiction.

Waiver and variation: A provision of or right vested under this Agreement may not be:
(a) waived except in writing signed by the party granting the waiver; or

(b) varied except in writing signed by the parties. For clarity, this Agreement
may be varied by the parties to it without the approval of any Indemnified
Person or Excluded Person.

No assignment: No party may assign its rights or obligations under this
Agreement without the prior written consent of the other party.

Notices and agreement in writing: Any notice, approval, consent, agreement, waiver
or other communication in connection with this Agreement must be in writing. Where this
Agreement contemplates the form of any document being agreed in writing, such
agreement may be by the exchange of emails recording that agreement.

Affiliates: In this Agreement, the term "Affiliates™

(a) means in relation to a specified person, any other person that directly, or
indirectly through one or more intermediaries, controls, or is controlled by, or
is under common control with, a person; "control” (including the terms
"controlled by" and "under common control with") means the possession,
direct or indirect, of the power to direct or cause the direction of the
management and policies of a person, whether through the ownership of
securities by contract or agency or otherwise and the term "person” is deemed
to include a partnership; and

(b) is agreed to exclude the Company.

Business Day: In this Agreement, the term "Business Day" means a day on which
NZX is open for trading in securities and banks are open for general banking business
in Auckland and Wellington, New Zealand, and any reference to a time is to a time in
New Zealand unless otherwise stated.

Listing Rules: In this Agreement, the term "Listing Rules” means the listing rules of
the NZX.

Time is of the essence: Time is of the essence in each party's performance
of its obligations under this Agreement.

Counterparts: This Agreement may be executed in any number of counterparts,
including by the exchange of pdf. copies. All counterparts together will be taken to
constitute one agreement.

Acknowledgement: The Seller acknowledges that:

13



(a)

(b)

(c)

the Underwriter is not obliged to disclose to the Seller or utilise for the benefit of
the Seller, any non-public information which the Underwriter and/or its Affiliates
obtains in the normal course of its business where such disclosure or use
would result in a breach of any obligation of confidentiality or any internal
Chinese wall policies of the Underwriter;

without prejudice to any claim the Seller may have against the Underwriter,
except in the case of fraud, no proceedings may be taken against any
director, officer, employee or agent of the Underwriter and/or its Affiliates in
respect of any claim that the Seller may have against the Underwriter and/or
its Affiliates; and

it is contracting with the Underwriter and/or its Affiliates on an arm's length
basis to provide the services described in this Agreement and the Underwriter
and/or its Affiliates has not and is not assuming any duties or obligations
(fiduciary or otherwise) in respect of it other than those expressly set out in
this Agreement.

[Signature pages follow]
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EXECUTED by Macquarie Securities (NZ) Limited by:

Signature of authorised signatory

Martin Wight

Name of authorised signatory

':: V) (_)

Signature of authorised signatory

Sophie Spedding

Name of authorised signatory

[Signature page to the block trade agreement]



Accepted and agree of the date of this Agreement:

EXECUTED by Z Energy Limited by:

&
Signatlﬂrﬁauthorised person

bucts Brones

Name of authorised person

[Signature page to the block trade agreement]



Schedule 1

Timetable

Key event

Bookbuild (T - 1)
Trade Date (T)
Settlement Date (T + 2)

Date

19 March 2025
20 March 2025
24 March 2025




