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September 2019 was dominated by Z Energy (ZEL) related news flow, with
its -$60m FY20 EBITDAF earnings downgrade a negative surprise, in
addition to ongoing Commerce Commission fuel study consultation and
the pipeline inquiry findings. Data points show gross refining margins
have stayed firm (US$7.76/barrel), but fuel volume data (traffic and vehicle
registrations) continue to show falling trends.

Regulator raps fuel companies

The major news stories for the month were ZEL’s FY20 earnings downgrade
amidst stiff retail competition, the RAP pipeline inquiry finding the oil companies
should have invested earlier into resilience, the Saudi oil facility drone attack
and the ongoing ComCom retail fuel study. Whilst not helpful for ZEL's
earnings, the downgrade highlighted to the ComCom that retail competition is
healthy. It also highlighted how poor MBIE importer margins are at picking up
the increased margin pressure. Whilst diesel importer margins were soft in the
September 2019 quarter (down -16%), petrol margins were only slightly down
(-4%) on the prior quarter.

Industry volume growth continues to soften

Traffic data indicates a continued softening of growth. On a 12-mth rolling basis
heavy vehicle growth is now under +2% at +1.7% and light vehicle growth is
also +1.7%. Vehicle registrations continue to decline, with new commercial
sales down -10.1% and used commercial registrations down -23.5% vs. pcp.
However, SUV sales grew +6.0%, the only category to grow in August vs. the
pcp. EV sales remain firm at 2.4% of total registrations, the second highest
month on record. August EV sales were boosted by Tesla 3 sales finally coming
through.

Gross refining margins (GRM) remain firm, limited sign of IMO impacts

We estimate that Refining NZ's (NZR) GRM was US$7.76/barrel, up on the
US$7.10/barrel NZR reported for the July/August 2019 period. At this stage the
new low sulphur shipping fuel requirements, that come into force on 1 January
2020, do not appear to be having a big impact on refining margins. Whilst diesel
crack spreads have lifted in the last two weeks, high sulphur fuel oil spreads
have also remained strong.

Figure 1. Summary company valuation metrics

Target Target 1 year forward
Company Price Price Return Rating  EV/IEBITDA (x) PE(x) GrYid (%)
NZR 209 215 84%  NEUTRAL 5.1 15.0 6.0
ZEL 555 540 6.1%  NEUTRAL 7.8 14.8 12.0

Source: Forsyth Barr analysis

Investment View

We are NEUTRAL on both ZEL and NZR. ZEL needs to once again
provide the market with confidence that its earnings are sustainable. In the
meantime, we expect ZEL to trade sideways. Whilst NZR should benefit
from shipping fuel changes, the medium-term outlook is less certain.

This publication is not for reproduction, public circulation or the use of any third party (whether in whole or in part) without the prior written consent of Forsyth Barr Limited.
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Downstream — Fuel volume indicators

Vehicle traffic

Heavy vehicle traffic falls in August vs. pcp as 12-month growth continues to slow

Heavy vehicle traffic volumes were down -2.3% in August 2019 vs. pcp and light vehicle
volumes were effectively flat, up just +0.2%. Heavy vehicle 12-month rolling volume
growth is still positive, although growth has been steady at ~+2.0% for the past 10
months (+1.7% in the 12-months to August 2019). Light vehicle 12-month rolling volume
growth continues to decline and is now also +1.7%.

Figure 2. Heavy vehicle traffic vs. MBIE diesel consumption Figure 3. Light vehicle traffic vs. MBIE petrol consumption
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Vehicle sales
New vehicle registrations continue to decline
August 2019 new vehicle registrations fell -10.1% (commercial) and -1.5% (passenger)
respectively. The decline in used registrations was even more dramatic, with new
commercial registrations down -23.5% and passenger used registrations down -7.6%.
The 12-month rolling growth rates also continue to deteriorate.
However, SUV sales have bucked the trend with new SUVs increasing +6.0%, whereas
all other vehicle categories declined in August 2019 vs. pcp. SUVs were 45.0% of new
vehicle sales, a new record.
Continued strong EV growth has seen the number of heavy vehicles/SUVs/utes for each
EV sale decline to 19.3.
At the time of publishing, September 2019 data had not been released.
Figure 4. 12 month rolling vehicle registrations Figure 5. 12 month rolling vehicle sales by type
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Figure 6. EV registrations

EV registrations
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EV registrations in August 2019 totalled 608, +50 more than July 2019 and +110 more
than the pcp. Total EV registrations are now 15,463.

August 2019 EV sales were 2.4% of total registrations, a little below the June record.

Figure 7. EV registrations as % of total light vehicle registrations
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Figure 8. Total EV registrations vs. Government target
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Relative to the Government target, the total number of EVs registered remains
comfortably above the target. However, monthly registrations are now falling behind the

required growth rate.

Figure 9. Monthly EV registrations vs. Government target
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Downstream — MBIE importer margins

Petrol margins show high volatility

Provisional petrol MBIE importer margins have shown high volatility over the past month,
ranging from a high of 32.5cpl in the week ending 6 September, to a low of 23.6cpl in the
week ending 20 September. September 2019 has averaged 28.3cpl, -3% down on the
prior month. The diesel importer margin averaged 33.2cpls, up +2% on the prior month.

In the context of ZEL’s -$60m FY20 EBITDAF guidance downgrade and commentary that
July and August were very difficult months, the MBIE importer margins do not appear to
be picking the increased competition (in particular petrol margins). The average
September quarter petrol margin is down only -1.2cpl vs. the June 2019 quarter.

Figure 10. Rolling 3-month diesel importer margin

Figure 11. Rolling 3-month petrol importer margin
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Figure 12. Key statistics
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Monthly Average % Spot YTD YTD % %

Jul-19  Aug-19 Sep-19 chg Margin  FY19  FY20 chg FY18  FY19 chg

MBIE importer margin - diesel (cpl) 32.9 32.6 33.2 2% 314 31.9 36.2 13% 34.9 35.0 0%
MBIE importer margin - petrol (cpl) 26.8 29.3 28.3 -3% 23.6 28.2 28.9 2% 29.0 30.2 4%

Source: MBIE, Forsyth Barr analysis
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Figure 14. Key statistics

%% FORSYTH BARR

Downstream — Refining margins

Figure 13. NZR refining margin (forecast vs. actual)
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Note: Forsyth Barr estimates exclude the impact of the hydro-cracker outage in May/June 2018. NZR actual includes the impacts

Refining margins remain firm

We estimate that NZR’s gross refining margin (GRM) was US$7.76/barrel, although the
current spot estimate is close to US$9.00/barrel. During the month margins were quite
volatile, with the attack on the Saudi facilities having some impact on margins.

At this stage the upcoming IMO 2020 low-sulphur fuel oil requirements do not appear to
be impacting refining margins greatly. Whilst towards month end diesel crack spreads
started to firm, high sulphur fuel oil crack spreads remain surprisingly firm. The
International Energy Agency (IEA) has reiterated its view that whilst compliant fuel
margins are likely to increase, the market is largely prepared for the regulatory change
that commences 1 January. However, it sees the potential for bigger supply issues in
2Q20 as seasonal supply and demand dynamics lower system capacity.

The softening NZDUSD fx rate (September 2019 average fx rate was down -1% and the
spot rate is lower) is also helping our estimate of processing fee revenue.

In September, NZR reported a July/August 2019 GRM of US$7.10/barrel, ~-10% below
our estimate for the period.

Monthly average % Spot YTD YTD % %
Jul-19  Aug-19 Sep-19 chg estimate  FY18  FY19 chg  FY17  FY18 chg

Forsyth Barr estimated GRM (US$/barrel)
NZDUSD
Estimated processing fee (NZ$m)

7.94 8.17 7.76 5% 8.79 5.07 6.10 20% 8.10 569  -30%
0668 0643 0.634 1% 0626 0700 0.662 5% 0711 0.693 -3%
291 311 30.0 -4% na 1262  188.9 50% 3289 2551  -22%

Source: NZR, Bloomberg, Forsyth Barr analysis
Financial year is the year to 31 December
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Upstream — Brent oil price

Figure 15. Brent oil price (spot)

Figure 16. Brent oil price forecasts (Bloomberg consensus)

140

120 r e

o
ts3

Brent price ($/bbl)
S

60
40
0 +—F """
L2222
R - o - R - B - U i -
K282 82822 °>2828=2>48
Brent spot price (US$/bbl) Brent spot price (NZ$/bbl)

Brent crude price (US$/bbl)

80

10

[=2]
3,1
4

D
o
L

o
o

B e e N T R
......

2019 (consensus) consensus, 2021 (consensus)

n
o
o
o

Source: Bloomberg, Forsyth Barr analysis
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Brent prices rise, but outlook expectations fall

The Brent oil price fluctuated between US$58/barrel and US$68/barrel. The price spike in
the middle of the month followed the drone attack on Saudi crude oil processing facilities.
However, with Saudi Arabia now reporting production is back to normal, oil prices have
drifted back towards US$60/barrel and are currently US$60.8/barrel. The mid-month price
spike meant the average price in September 2019 of US$62.3/barrel was +5% higher

than August.

Whilst September oil prices were firmer, consensus forecasts slipped between -3% and
-7% as concerns over future demand increased. The 2021 consensus forecast is now
US$61.1/barrel, down -10% from two months ago.

Figure 17. Key statistics

Monthly average

%

Spot YTD YTD % %

Jul-19  Aug-19  Sep-19 chg price 2018 2019 chg 2017 2018 chg
Historic prices (Period average)
Brent crude price (US$/bbl) 64.2 59.5 62.3 5% 60.8 727 64.7 -11% 54.8 715 30%
Brent crude price (NZ$/bbl) 96.2 92.5 98.2 6% 97.0 104.2 97.5 -6% 772 103.6 34%
Forecast prices (Month end)
Bloomberg consensus forecast 2019 67.7 66.8 64.7 -3%
Bloomberg consensus forecast 2020 67.8 64.4 62.0 -4%
Bloomberg consensus forecast 2021 67.5 65.5 61.1 1%
Source: Bloomberg, Forsyth Barr analysis
The Good Oil New Zealand Equity Research
October 2019 — ZEL's Month to Forget 6 2 October 2019
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Supply and demand

Figure 18. IEA daily oil supply/demand
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The IEA’'s demand forecasts are unchanged and assume 2020 global demand will
increase +1.3mb/d over 2019, with continued low oil prices a key factor in aiding demand
growth. Compliance with the OPEC+ (OPEC +Russia) agreement fell to 116%.
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Refining NZ (NZR) Priced as at 01 Oct 2019: NZ$2.09 December year end
Forsyth Barr valuation Valuation Ratios 2017A  2018A 2019E 2020E  2021E
Valuation methodology Blend of spot valuations, weighted to multiples  EV/EBITDA (x) 3.8 5.6 5.1 43 47
EVIEBIT (x) 6.8 15.5 124 8.6 10.8
12-month target price (NZ$)* 215  Spot valuations (NZ$) PE (x) 8.3 22.1 15.0 9.7 12.3
Expected share price return 2.9% 1.DCF 2.06 Price/NTA (x) 0.8 0.9 0.9 0.8 0.8
Net dividend yield 55% 2. Market multiples 2.10  Free cash flow yield (%) 15.8 -8.8 8.7 11.5 10.2
Estimated 12-month return 84% 3.nla n/a  Net dividend yield (%) 8.6 3.6 43 57 57
Gross dividend yield (%) 12.0 5.0 6.0 8.0 8.0
Key WACC assumptions DCF valuation summary (NZ$m) Imputation (%) 100 100 100 100 100
Risk free rate 2.00%  Total firm value 925 Pay-out ratio (%) 72 79 65 56 7
Equity beta 1.00  (Net debt)/cash (274)
WACC 8.5%  Value of equity 650 Capital Structure 2017A  2018A  2019E 2020E  2021E
Terminal growth 0.0%  Shares (m) 313 Interest cover EBIT (x) 9.0 4.0 5.9 1.1 104
Interest cover EBITDA (x) 16.0 111 14.5 224 24.0
Profit and Loss Account (NZ$m) ~ 2017A  2018A  2019E  2020E  2021E  Net debt/ND+E (%) 16.4 253 22.6 18.7 16.1
Sales revenue 4146 3625 4080 4313  416.6 Netdebt/EBITDA (x) 0.7 1.7 1.3 0.9 0.8
Normalised EBITDA 2203 1526 1772 2066  188.5
Depreciation and amortisation (96.1)  (97.1) (104.5) (104.0) (107.0) Key Ratios 2017A  2018A  2019E 2020E  2021E
Normalised EBIT 124.2 55.6 727 1026 81.5 Return on assets (%) 9.3 4.0 52 74 59
Net interest (13.7)  (13.8) (122) 9.2) (7.9) Return on equity (%) 9.9 3.9 55 8.2 6.4
Associate income - - - - - Return on funds employed (%) 10.1 46 5.8 78 6.4
Tax (3199 (122) (17.0) (26.1)  (20.6) EBITDA margin (%) 53.1 421 434 47.9 452
Minority interests - - - - - EBIT margin (%) 30.0 15.3 17.8 23.8 19.6
Normalised NPAT 78.5 29.6 43.5 67.2 53.0 Capex to sales (%) 22.8 44.8 19.5 233 22.5
Abnormals/other - - - - - Capex to depreciation (%) 98 167 76 96 87
Reported NPAT 78.5 29.6 43.5 67.2 53.0
Normalised EPS (cps) 25.1 9.5 13.9 215 17.0 Operating Performance 2017A  2018A  2019E  2020E  2021E
DPS (cps) 18.0 75 9.0 12.0 12.0
Revenue Breakdown (NZ$m)
Growth Rates 2017A  2018A  2019E  2020E 2021E Processing fee revenue 3274 2589 3026 3265  309.9
Revenue (%) 171 -12.6 12.6 5.7 -3.4  Natural gas recovery 244 32.0 39.8 40.6 414
EBITDA (%) 317 307 16.1 16.6 -8.8  Other refining revenue 1.7 13.6 14.8 13.5 13.8
EBIT (%) 552  -553 30.8 411 -20.6  Pipeline revenue 37.8 441 37.0 378 385
Normalised NPAT (%) 66.5 -62.3 46.9 54.6 -21.2  Other revenue 13.3 13.9 13.9 12.9 13.0
Normalised EPS (%) 66.5  -62.3 46.9 546  -21.2 Total revenue 4146 3625 408.0 4313  416.6
DPS (%) 100.0  -58.3 20.0 333 0.0
Processing fee revenue growth (%) 18.4 -20.9 16.9 79 5.1
Cash Flow (NZ$m) 2017A  2018A  2019E 2020E  2021E Total revenue growth (%) 17.1 -12.6 12.6 5.7 -34
EBITDA 2203 1526 1772 2066  188.5
Working capital change 225 (38.8)  (13.6) 4.0 0.2 Processing fee drivers
Interest & tax paid (36.9) (252) (386) (354) (28.5) Refining margin (USD/barrel) 8.0 6.2 6.6 74 7.0
Other (8.0) 16.0 114 - - NzDuSD 0.71 0.69 0.66 0.68 0.68
Operating cash flow 1980 1046 1365 1753  160.2 Throughput (mbls) 4.7 40.4 434 43.0 43.0
Capital expenditure (94.6) (162.3)  (79.6) (100.3)  (93.6) Refining margin (NZD/barrel) 79 6.2 6.9 76 72
(Acquisitions)/divestments - - - - -
Other (0.4) - - - - Margin cap (USD/barrel) 9.0 9.0 9.0 9.0 9.0
Funding available/(required) 103.1 (57.7) 56.9 75.0 66.6 Fee floor (estimated) (USD/barrel) 32 3.3 3.0 3.1 32
Dividends paid (37.5) (46.9) (20.3) (344) (375
Equity raised/(returned) (0.7) (0.3) (0.3) - - Operating cost breakdown (NZ$m)
Increase/(decrease) in net debt (64.8) 104.9 (36.3)  (40.6)  (29.1) Process materials and utilities 459 49.2 59.6 54.1 54.4
Natural gas costs 244 32.0 39.8 40.6 414
Balance Sheet (NZ$m) 2017A  2018A 2019E 2020E  2021E Materials & contractor payments 31.0 29.0 311 31.5 31.8
Working capital (17.0) 19.5 321 281 27.9 Wages & salaries 59.0 61.3 62.3 63.6 64.9
Fixed assets 1,128.9 1,191.9 1,168.7 1,165.0 1,151.6 Admin & other expenses 338 384 38.0 35.0 35.7
Intangibles 8.1 14.3 17.9 17.9 17.9  Total expenses 1943 2098 2308 2247 22841
Other assets - 0.0 0.1 0.1 0.1
Total funds employed 1,201 1,225.7 1,218.8 1,211.0 1,197.4
Net debt/(cash) 1551 260.3 2292 188.6  159.4
Other non current liabilities 1722 1958 2038  203.8 2038
Shareholder's funds 7923 7692 7854 8182 8327
Minority interests 0.4 0.4 04 0.4 14
Total funding sources 1,1201 1,225.7 1,218.8 1,211.0 1,197.4

* Forsyth Barr target prices reflect valuation rolled forward at cost of equity less the next 12-months dividend

The Good Oil
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Z Energy (ZEL) Priced as at 01 Oct 2019: NZ$5.55 March year end

Forsyth Barr valuation Valuation Ratios 2018A  2019A  2020E  2021E  2022E
Valuation methodology Blend of spot valuations EV/EBITDA (x) 6.8 6.8 7.8 6.9 7.0

EV/EBIT (x) 8.8 9.5 11.9 9.6 9.6
12-month target price (NZ$)* 5.40  Spot valuations (NZ$) PE (x) 10.5 11.3 14.8 1.7 1.7
Expected share price return -2.7% 1.DCF 544  Price/NTA (x) 17.8 9.1 9.4 8.4 7.7
Net dividend yield 8.8% 2. Dividend Yield 5.56 Free cash flow yield (%) 13.7 12.7 10.6 10.9 1.1
Estimated 12-month return 6.1% 3. Market Multiple 5.35 Net dividend yield (%) 58 7.7 8.6 8.8 9.0

Gross dividend yield (%) 8.1 10.8 12.0 12.3 12.5
Key WACC assumptions DCF valuation summary (NZ$m) Imputation (%) 100 100 100 100 100
Risk free rate 2.00%  Total firm value 3,438  Pay-out ratio (%) 61 88 128 103 105
Equity beta 0.84  (Net debt)/cash 1,025
WACC 7.1%  Value of equity 2,330 Capital Structure 2018A 2019A 2020E 2021E  2022E
Terminal growth -2.0%  Shares (m) 400 Interest cover EBIT (x) 6.7 6.1 5.0 6.4 6.9

Interest cover EBITDA (x) 8.6 8.5 7.6 8.9 9.4
Profit and Loss Account (NZ$m)  2018A  2019A  2020E  2021E  2022E Net debt/ND+E (%) 57.2 55.4 53.8 52.3 50.8
Sales revenue 4570 5450 4,958 4,998 4,919 Netdebt/EBITDA (x) 18 1.9 1.99 1.69 1.60
Normalised EBITDA 448 435 374 412 406
Depreciation and amortisation (102) (122) (129) (113) (108) Key Ratios 2018A  2019A  2020E 2021E  2022E
Normalised EBIT 347 312 245 299 298 Return on assets (%) 12.4 11.0 9.2 1.3 1.3
Net interest (52) (51) (49) (47) (43) Return on equity (%) 242 215 17.1 22.0 224
Associate income 1 (1) - - - Return on funds employed (%) 17.4 15.8 12.7 16.2 16.8
Tax (82) (61) (55) ) (71) EBITDA margin (%) 9.8 8.0 75 8.2 8.2
Minority interests - 2) 9) (8) (7) EBIT margin (%) 7.6 5.7 4.9 6.0 6.1
Normalised NPAT 211 196 150 190 190 Capex to sales (%) 1.9 1.0 1.8 0.9 1.0
Abnormals/other (6) (16) - - - Capex to depreciation (%) 140 85 139 7 73
Reported NPAT 205 180 150 190 190
Normalised EPS (cps) 52.9 49.0 375 475 476 Operating Performance 2018A 2019A  2020E 2021E  2022E
DPS (cps) 32.3 43.0 48.0 49.0 50.0

Product volumes (m litres)
Growth Rates 2018A 2019A 2020E 2021E  2022E Petrol 1,204 1,165 1,130 1,119 1,106
Revenue (%) 18.3 19.3 9.0 0.8 -1.6  Diesel - retail 461 454 440 431 421
EBITDA (%) 6.9 2.9 -14.1 10.4 -1.5  Diesel - commercial 807 812 823 837 853
EBIT (%) 33 -1041 215 222 -0.5 Diesel - biofuels - 1 7 15 23
Normalised NPAT (%) 8.2 14 235 26.8 0.2 Other fuels 1,153 1,193 1,173 1171 1,186
Normalised EPS (%) 8.2 14 235 26.8 0.2 Supply - domestic 520 544 553 566 574
DPS (%) 10.2 331 11.6 21 2.0 Sub-total 4145 4168 4,126 4,140 4,162

Supply - industry & export 178 280 95 127 125
Cash Flow (NZ$m) 2018A 2019A 2020E 2021E  2022E Total Fuels 4,323 4448 4221 4,267 4,287
EBITDA 448 435 374 412 406
Working capital change 61 (159) 62 4) 5 Retail service stations 343 343 340 338 335
Interest & tax paid (103)  (161)  (109)  (120)  (119) Petrol/service station (m litres) 3.75 3.64 3.55 3.53 349
Other (15) 223 - - - Diesel/service station (m litres) 1.34 1.32 1.29 1.27 1.25
Operating cash flow 391 338 327 288 292
Capital expenditure (87) (55) (91) (46) (47) Gross profit (NZDm)
(Acquisitions)/divestments 18 (28) 25 - - Fuels 685 700 646 663 656
Other 12 4 4 6 6 Refining 77 54 58 68 66
Funding available/(required) 334 259 265 248 251  Non-fuels 76 81 85 87 90
Dividends paid (134)  (152)  (178)  (194)  (198) Flick Electric - 1 7 9 1
Equity raised/(returned) 2) ©) - - - Gross profit 838 836 796 827 822
Increase/(decrease) in net debt (198) (106) (87) (54) (53)

Fuels gross margin (cpl) 16.5 16.8 15.7 16.0 15.8
Balance Sheet (NZ$m) 2018A  2019A  2020E 2021E 2022E Fuels margin incl refining (cpl) 17.6 17.0 16.7 171 16.8
Working capital 196 358 323 327 322 Fuels margin excl supply (cpl) 18.3 18.0 171 17.6 17.3
Fixed assets 870 830 797 770 745
Intangibles 750 668 639 599 562  Non-fuels revenue/station (NZD 000’ 373 398 418 435 446
Other assets 134 161 134 134 134
Total funds employed 1,950 2,017 1,892 1,829 1,763 Refining volume (m barrels) 21.3 19.7 21.2 21.2 21.1
Net debt/(cash) 824 827 744 696 648  Sales sourced from refinery (%) 82 75 82 81 81
Other non current liabilities 269 270 265 263 259  ZEL refining margin (USD/barrel) 8.6 6.2 59 7.0 7.0
Shareholder's funds 857 920 883 871 856
Minority interests - - - - - Flick customer numbers (000) - 205 25.9 32.3 38.1
Total funding sources 1,950 2,017 1,892 1,829 1,763

* Forsyth Barr target prices reflect valuation rolled forward at cost of equity less the next 12-months dividend
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Not personalised financial advice: The recommendations and opinions in this publication do not take into account your personal financial situation or investment
goals. The financial products referred to in this publication may not be suitable for you. If you wish to receive personalised financial advice, please contact your
Forsyth Barr Investment Adviser. The value of financial products may go up and down and investors may not get back the full (or any) amount invested. Past
performance is not necessarily indicative of future performance. Disclosure statements for Forsyth Barr Investment Advisers are available on request and free of
charge. Disclosure: Forsyth Barr Limited and its related companies (and their respective directors, officers, agents and employees) (“Forsyth Barr”) may have long
or short positions or otherwise have interests in the financial products referred to in this publication, and may be directors or officers of, and/or provide (or be
intending to provide) investment banking or other services to, the issuer of those financial products (and may receive fees for so acting). Forsyth Barr is not a
registered bank within the meaning of the Reserve Bank of New Zealand Act 1989. Forsyth Barr may buy or sell financial products as principal or agent, and in doing
so may undertake transactions that are not consistent with any recommendations contained in this publication. Forsyth Barr confirms no inducement has been
accepted from the researched entity, whether pecuniary or otherwise, in connection with making any recommendation contained in this publication. Analyst
Disclosure Statement: In preparing this publication the analyst(s) may or may not have a threshold interest in the financial products referred to in this publication.
For these purposes a threshold interest is defined as being a holder of more than $50,000 in value or 1% of the financial products on issue, whichever is the lesser.
In preparing this publication, non-financial assistance (for example, access to staff or information) may have been provided by the entity being researched.
Disclaimer: This publication has been prepared in good faith based on information obtained from sources believed to be reliable and accurate. However, that
information has not been independently verified or investigated by Forsyth Barr. Forsyth Barr does not make any representation or warranty (express or implied) that
the information in this publication is accurate or complete, and, to the maximum extent permitted by law, excludes and disclaims any liability (including in negligence)
for any loss which may be incurred by any person acting or relying upon any information, analysis, opinion or recommendation in this publication. Forsyth Barr does
not undertake to keep current this publication; any opinions or recommendations may change without notice. Any analyses or valuations will typically be based on
numerous assumptions; different assumptions may yield materially different results. Nothing in this publication should be construed as a solicitation to buy or sell
any financial product, or to engage in or refrain from doing so, or to engage in any other transaction. Other Forsyth Barr business units may hold views different
from those in this publication; any such views will generally not be brought to your attention. This publication is not intended to be distributed or made available to
any person in any jurisdiction where doing so would constitute a breach of any applicable laws or regulations or would subject Forsyth Barr to any registration or
licensing requirement within such jurisdiction. Terms of use: Copyright Forsyth Barr Limited. You may not redistribute, copy, revise, amend, create a derivative
work from, extract data from, or otherwise commercially exploit this publication in any way. By accessing this publication via an electronic platform, you agree that
the platform provider may provide Forsyth Barr with information on your readership of the publications available through that platform.
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