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Finanzmarktaufsichtsbehdrdéhe 'FMA") of Austria in its capacity as competent authority (the
"Competent Authority") under the Austrian Capital Markets A2019 (Kapitalmarktgeset2019 (the
"KMG 2019") and under the Prospectus Regulation. The minimum denomination of the Notes BUR
1,000 or, if any currency other than Euro, in an amount in stler currency equal to or exceeding the
equivalent of EUR 1,000 at the time of the issue of the Notes.

The FMA gives no undertaking as to the economic or financial opportuner@sg wénsaction under this
Prospectus or to the quality and solvency of the Issuer but onlyvasptiois Prospectus as meeting the
standard of completeness, comprehensibility and consistence inippdeel Prospectus Regulation. The
approval by the FMA should not be considered as an endorsement of ube dasl the quality of the
securities that are the subject of this Prospectus. Possible investors shouldeinakerttassessment as to
the suitability of investing in the securities.
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Republic of France France’), Kingdom of Belgium (Belgium"), Kingdom of the Netherlands
("Netherlands'), Kingdom of Spain (Spain), Kingdom of Sweden Swederi), Republic of Ireland
("Ireland™) and Republic of Malta (1alta"). The Issuer may from time to time arrange for a notification
into other jurisdictions under Article 25 of the Prospectus Regulation.

This Prospectus and any supplement thereto will be published in electroniorfehe website of the Issuer
under https://www.zenithenergy.ca/investors/bonds-credit-ratings/ and will be availalwédhegge at the
specified office of the Issuer.

Investing in Notes issued under the Programme involves certain risks. The principal risk factors tha
may affect the abilities of the Issuer to fulfil their respective obligations under the Nes are discussed
under "Risk Factors" below.
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ABBREVATIONS AND DEFINITIONS

%lyr. per cent per year

AAOG Congo Anglo African Oil & Gas Congo S.A.la company establishe
under the laws of the Republic of the Congo

AIM London Stock Exchange's market for small and medium
growth companies

Altasol SA a company established under the laws of Switzerland wit
corporate seat in Lausanne, Switzerland

Aran Oil Aran QOil Operating Company Limited, a company establig
under the laws of British Virgin Islands. Aran Oil Operati
Company Limited has registered a branch in Baku, Azerbaija

ARC Ratings ARC Ratings, S.A., a company established under the law
Portugal with its corporate seat in Lisbon, Portugal

bbl / bbls barrel / barrels

BCBCA British Colombia Business Corporations Act

BCRA Ratings

%&5%$ &UHGLW 5DWLQJ $JHQF\ $'

BD-260 drilling rig

The BD-260 is a 1200 horsepower drilling rig with a static h
load capacity of 260 metric tonnes and will be used to com
the planned workover and drilling activities

BGB German Civil CodeRurgerliches Gesetzbugh

boepd barrels of oil equivalent per day

bopd barrels of oil per day

BP BP plc a company established under the laws of the Ui

Kingdom with its corporate seat in London, United Kingdom

Brent oil price

Brent Crude is a major trading classification of sweet light cr
oil that serves as a benchmark price for purchases of oil world

CAD

Canadian Dollar

Canadian Placing

A placing in Canada of Common Shares of the Issuer that
completed in 2 August 2019 and in which course 47,812
Common Shares were issued

Canoel Italia S.r.l.

a company established under the laws of Italy with its corpg
seat in Genoa, ltaly

CBF Clearstream Banking AG, a company established under the
of Germany with its corporate seat in Frankfurt am Main
CBL Clearstream Banking S.A., a company established under the
of Luxembourg with its corporate seat in Luxembourg
CEMAC Economic and Monetary Community of Central African State
CEO Chief Executive Officer

CFA-Franc BEAC

Central African CFA franc (ISO 4217 code: XAF) is the curre
of six independent states in Central Africa: Cameroon, Ce
African Republic, Chad, Republic of the Congo, Equatq
Guinea and Gabon

Chapman

Chapman Petroleum Engineering Ltd., a company establi
under the laws of Alberta, Canada with its corporate sea
Calgary, Alberta, Canada, which operates as an independet
qualified reserves evaluator and auditor

Chapman Report 2028lItaly

report about the oil and natural gas reserves and the value of
net revenue of Zenith Energy Ltd. in Italy as evaluated
Chapman Petroleum Engineering Ltd. as at 31 Maad®, and
dated 2 September 2020; Annex 1 to this Prospectus
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Chapman Report 2028Congo

report about the oil reserves and the value of future net reven
Zenith Energy Ltd. in the Republic of the Congo as evaluate
Chapman Petroleum Engineering Ltd. as of 31 March 2020
dated 22 April 2020; Annex 2 to this Prospectus

Chapman Report 2028 Tunisia

report about the oil reserves and the value of future net revern
Zenith Energy Ltd. in Tunisia as evaluated by Chapman Petro
Engineering Ltd. as of 31 August 2020, and dated
September 2020; Annex 3 to this Prospectus

Chapman Reports 2020

The Chapman Report 2028Italy, the Chapman Report 2026
Congo and the Chapman Report 202Dunisia

CHF

Swiss Franc

CNPC

China National Petroleum Corporation

Common Shares

1,072,460,760 common shares issued by Zenith, that are all
paid-in, and admitted to trading on the Oslo Batrderkur
Market, of which 313,400,824 common shares in issue are
admitted to trading on the Main Market of the London St
Exchange

Competent Authority

Austrian Financial Market AuthorityHinanzmarktaufsicht

Congo License |

D SHU FHQW PDMRULW\ LQWHUHVW
RI WKH &RCag Licdase | expired on 18 July 2020.

Congo License Il

D SHU FHQW LQWHUHVW LQ WKH 7L
WKH &RQJR ZKLFK KDV QRW \HW EHH

Contract Rehabilitation Area

areas where existing production needs to be improved as dg¢
under REDPSA

CREST CREST is a UK-based central securities depository that hold
equities and UK qgilts, as well as Irish equities and o
international securities

CTKCP Compagnie TunisotKoweito Chinoise de Petrole is located
Tunisia and is operating the North Kairouan permit and the Si
Kilani concession.

D&P Delivery and Processing

date of this Prospectus 4 March2021

Dealer each financial intermediary who has been or will be appointe
the Issuer under the Programme

Deed Poll contractual obligation under der Depositary Agreement

Depositary Computershare Investor Services RL& company establishe

under the laws of the United Kingdom, Canada with its corpg
seat in Bristol, United Kingdom

Depositary Agreement

Depositary agreement dated 3 January 2017 between the
and Computershare Investor Services PLC

Depositary Interests

are representing securities issued by the Issuer and with a v
facilitating the indirect holding by participants in CREST

DGH

General Directorate for Hydrocarbons (Tunisia)

discounted cash flow methodology

valuation method used to estimate the value of an invest
based on its future cash flows

distributor Any person who subsequently offers, sells or recommends
Notes

EBIT earnings before interest and taxes

Edison Italia Edison Italia S.r.L in liquidazione, a company established u
the laws of Italy with its corporate seat in Castel Focognano, |

EEA European Economic Area

EIA Environmental Impact Assessment

EMTN Euro Medium Term Notes
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ESMA European Securities and Markets Authority

ETAP Entreprise Tunisienne d'Activités Pétrolieres (national
company of Tunisia)

EU European Union

EUR Euro

Euroclear Euroclear Bank SA/NV, a company established under the lay
Belgium with its corporate seat in Brussels, Belgium

FIEA Financial Instruments and Exchange Act of Japan (Act No. 4

1948)

Financial Services and Markets Act 2000

The Financial Services and Markets Act 2000 is an Act of
Parliament of the United Kingdom that created the Finar
Services Authority as a regulator for insurance, investn
business and banking, and the Financial Ombudsman Sery
resolve disputes as a free alternative to the courts

Financial Statements 2019

the audited financial statements of the Issuer in respect g
financial year ending 31 March 2019

Financial Statements 2020

the audited financial statements of the Issuer in respect g
financial year ending 31 March 20

Interim Financial Statemeng020/2021

the unaudited interim financial statements for the six mo
period ended 30 Septem#H20.

Financial Year 2018

financial year of the issuer ending 31 March 2018

Financial Year 2019

financial year of the issuer ending 31 March 2019

Financial Year 2020

financial year of the issuer ending 31 March 2020

FMA Austrian Financial Market Authority
(Finanzmarktaufsichtsbehorde)

FSMA Financial Services and Markets Act 2000

FY 2018 Financial Year 2018; financial year of the Issuer ending 31 M
2018

FY 2019 Financial Year 2019; financial year of the Issuer ending 31 M
2019

FY 2020 Financial Year 2020; financial year of the Issuer ending 31 M
2020

Gas Plus Gas Plus ltaliana S.r.l., a company established under the lal
Italy with its corporate seat in Fornovo Di Taro, Italy

GBM GBM Banka S.p.A. a banking company established under the
of Italy with its corporate seat in Milan, Italy

GBP Pound Sterling

Global Note a Temporary Global Note or a Permanent Global Note

Group ZENITH ENERGY LTD and its subsidiaries

HSE health, safety and environment

IADC International Association of Drilling Contractors

IAS International Accounting Standards

IAS 34 IAS 34 - Interim Financial Reportingapplies when an entit
prepares an interim financial report. Permitting less informatig
be reported than in annual financial statement, the stan
outlines the recognition, measurement and disclo
requirements for interim reports

IASB International Accounting Standards Board

ICAEW Institute of Chartered Accountants in England & Wales

ICMA International Capital Market Association

ICSDs International Central Securities Depositories

IDD Directive (EU) 2016/97 of the European Parliament and of

Council of 20 January 2016 on insurance distribution (recast
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IEA International Energy Agency

IFRS International Financial Reporting Standards

Inc. Incorporated

inter alia among others

IOCs International oil companies

IPSOA Milan An educational institution for professionals and comp
personnel in the legal and managerial tax field, located in M
It is part of the Wolters Kluwer group

ISIN International Securities Identification Number

Issuer ZENITH ENERGY LTD

IT information technology

km? square kilometres

KMG 2019 Austrian Capital Market Act 201¥K@pitalmarktgesetz 20)9

LEI legal entity identifier

LTD / Ltd. Privat Limited Company

M$ thousand US Dollar

Main Market of the London Stock Exchange

a regulated market operated by the London Stock Exchange

Maturity Date

the date on which the principal amount of a Note becomes d{

mb/d millions of barrels per day
Mbbl one thousand barrels
Mcf/d million cubic feet per day

Merkur Market of the Oslo Bars

Merkur Market is a Multilateral trading facility (MTF) operaté
by the Oslo Bgrs, Norway

MIFID 1l

Directive 2014/65/EU of the European Parliament and of
Council of 15 May 2014 on markets in financial instruments
amending Directive 2002/92/EC and Directive 2011/61/EU

MiFID Product Governance Rules

outline the target market assessment in respect of the Note
which channels for distribution of the Notes are appropr
according to Directive 2014/65/EU (MIFID 1)

MMcf million cubic feet; a measurement of gas volume only.

MMscf million standard cubic feet

Mscf/d million standard cubic feet per day

MSTB thousand stock tank barrels

MTF Multilateral Trading Facility

NAEP $IJHQFH 1DWLRQDOH GH 3URWHFWLH
National Agency for the Protection of the Environment)

Netback Netback is calculated by taking the revenues from the oil, leg
costs associated with getting the oil to a market, inclu
transportation, royalties, and production costs

NGN New global note

no. number

NOK Norwegian krone, the currency of the Kingdom of Norway

Non-exempt Offer

an offer of Notes to which the obligation to publish a Prospe
according to Article 3 of the Prospectus Regulation shall not &

Note notes issued under this Programme

OeKB CSD OeKB CSD GmbH, a company established under the law
Austria with its corporate seat in Viensustria

Olympia Olympia Trust Company company established under the laws
Alberta, Canada with its corporate seat in Calgary, Albg
Canada

OPEC Organization of Petroleum Exporting Countries

Oslo Bars Oslo Bgrs is the securities exchange of Norway, based if

Norwegian capital Oslo




pari passu

side by side

Permanent Global Note

Notes are initially represented by a Temporary Global Note
will be exchangeable for Notes represented by a Permanent (
Note

Pool region The region surrounding Pqal department of the Republic of t
Congo in the southeastern part of the country.
Plc public limited company

PRIIPs Regulation

Regulation (EU) No 1286/2014 of the European Parliament a
the Council of 26 November 2014 on key information docum
for packaged retail and insurance-based investment productg

Programme Euro 25,000,000, Euro Medium Term Note Programme for
issuance of notes by Zenith Energy Ltd
Prospectus this Prospectus datedMarch2021

Prospectus Regulation

Regulation (EU) 2017/1129 of the European Parliament and g
Council of 14 June 2017 on the Prospectus to be published
securities are offered to the public or admitted to trading ¢
regulated market, and repealing Directive 2003/71/EC

PSA Production sharing agreement

Q quarter year

REDPSA Rehabilitation, Exploration, Development and Production Shg
Agreement

Registrar Computershare Trust Company of Canadeompany establishe

under the laws of Ontario, Canada with its corporate seq
Toronto, Canada

Registrar Agreement

A transfer agency and registrarship agreement between the
and Olympia Trust Company concluded daiedarch 2008, The
agreement has been transferred on 11 July 2014 wiwW KH
consent to Computershare Trust Company of Canada.

risk-free rate of return

the rate of return of a hypothetical investment with no risk
financial loss, over a given period of time

Robotics B Robotics W S.r.l., a company established under the laws of
with its corporate seat in Besenzone, Emilia-Romagna, Italy

S.A. societa anonima, stock company in various jurisdiction includ
Switzerland, Luxembourg and Argentina.

S.p.A. societa per azioni, stock company according to Italian law

Sr.l. societa a responsabilita limitata, limited liability compg

according to Italian law

Securities Act

U.S. Securities Act of 1933

Sedar www.sedar.com; the official site that provides ascéo most
public securities documents and information fileg issuers
with the thirteen provincial and territorial sedigs regulatory
authorities ("Canadian Securities Administratorst) the
SEDAR filing system

SLK Sidi El Kilani oilfield

SMP Société de Maintenance Pétroliere

SNPC 6RFLpWp 1DWLRQDOH GHV 3pWUROHYV
WKH 5HSXEOLF Rl WKH &RQJR

SOA 62&%5 2LO $IILOLDWH

SOCAR State Oil Company of the Azerbaijan Republic

STB/d Standard Barrels of crude oil per day

stmc/d standard cubic meter of gas per day




Temporary Global Note

Notes are initially represented by a Temporary Global Note
will be exchangeable for Notes represented by a Permanent (
Note

TSX-V

Toronto Stock Exchange-Venture

Tunisian Acquisition

Tunisian Acquisition Part | together with Tunisian Acquisiti
Part II; therefore, the acquisition of a total working interest®
per cent in, inter alia, the North Kairouan permit and the Sig
Kilani concession

Tunisian Acquisition Part |

acquisition of a working interest of 22.5 per cent in, inter alia,
North Kairouan permit and the Sidi El Kilani concession f|
KUFPEC (Tunisia)

Tunisian Acquisition Part Il

acquisition of its working interest of 22.5 per cent in, inter alia,
North Kairouan permit and the Sidi El Kilani concession fr|
CNPC

U.S. United States of America

UAE United Arab Emirates

UK United Kingdom of Great Britain

Urals Urals oil is a reference oil brand used as a basis for pricing @
Russian export oil mixture

UsD US Dollar

VAT value added tax

Warrants full common share purchase warrants, that were issued i
course of the Canadian Placing and are exercisable withi
months at an exercise price of CAD 0.10

Zena Zena Drilling Limited, a company established under the law|
the United Arab Emirates. It has registered a branch in B
Azerbaijan

Zenith ZENITH ENERGY LTD

Zenith Aran Zenith Aran Oil Company Limited, a company established uf

the laws of the British Virgin Islands. It has registered a brang
Baku, Azerbaijan

Zenith Congo

Zenith Energy Congo SA, a company established under the
of the Republic of the Congo

Zenith Netherlands

Zenith Energy Netherlands B.V., a company established undg
laws of the Netherlands

Xl



Il. IMPORTANT NOTICE
Responsibility for this Prospectus

Zenith, with its registered office at 2@loor, 250 Howe Street, Vancouver BC V6C 3R8, Canada, is solely
responsible for the information given in this Prospectus and any Final Terms.

Zenith hereby declares that, to the best of his knowledge, the information coritaithexd Prospectus
document is in accordance with the facts and that the Prospectus makessmundikéy to affect its import.

Final Terms and other relevant information

This Prospectus should be read and understood in conjunction with@pigraent thereto, if any, and with
the documents incorporated by reference. Full information on the lasdeany tranche of notes is only
available on the basis of the combination of the Prospectus, any supplesnetat, i any, and relevant final
terms (the Final Terms").

The Issuer confirms that this Prospectus contains all information with regeaghoof the Issuer and the
Notes which is material in the context of the Programme and the issue and off&otgothereunder; that
the information contained herein with respect to the Issuer and the Notes is accallateaterial respects
and is not misleading; that the opinions and intentions expressed heregnastyhheld; that there are no
other facts with respect to the Issuer or the Notes, the omission of whidth nvakie this Prospectus as a
whole or any of such information or the expression of any such ogioiointentions misleading and that all
reasonable enquiries have been made to ascertain all facts material for the purposéd. afores

The Issuer shall amend or supplement this Prospectus or, if appropligite of the information and/or the
changes to be introduced, publish a new Prospectus if and when the inforheaton should become
materially inaccurate or incomplete, and shall furnish such supplement to the Rrosperew Prospectus,
as the case may be, mentioning every significant new factor, material mistakecoracgdo the information

included in this Prospectus which is capable of affecting the assessment of thardotdsch arises or is

noted between the time when this Prospectus has been approved and the tlasingamnche of Notes

offered to the public or, as the case may be, when trading of any trankloées on a regulated market
begins, in respect of Notes issued on the basis of this Prospectus.

Unauthorised information

No person has been authorised to give any information which is not coritginedot consistent with, this
Prospectus or any other document in relation to the Programme off@amyation supplied by the Issuer or
such other information as in the public domain and, if given or nsagé, information must not be relied
upon as having been authorised by the Issuer, the Dealers or aagnof th

This Prospectus and any supplement thereto as well as any Final Terms reflect ths sfatusr respective
dates of issue. The delivery of this Prospectus, any supplement thereto,Finalnjjerms and the offering,
sale or delivery of any Notes may not be taken as an implication that thendtifim contained in such
documents is accurate and complete subsequent to their respective dates oftissLihenre has been no
adverse change in the financial situation of the Issuer since that dat¢ anyhother information supplied
in connection with the Programme is accurate at any time subsequent to the datehanhisvhigplied or,
if different, the date indicated in the document containing the same.

Restrictions on distribution

The distribution of this Prospectus and any Final Terms and the offealegand delivery of the Notes in
certain jurisdictions may be restricted by law.



Persons into whose possession this Prospectus or any Final Terms comeaigre bgcthe Issuer and the
Dealer(s) to inform themselves about and to observe any such restrictiores.d€scription of certain
restrictions on offers, sales and deliveries of Notes and on the distribution Bfdkgectus or any Final
Terms and other offering material relating to the Notes, see Sectior @eneral Description of the
ProgrammezSelling Restrictions on pagés-14.

For a description of restrictions applicable in the United States of America, Japan, theaBUEopnomic
Area and the United Kingdom see Section #General Description of the Programmi8elling Restrictions
on pagesl1-14. In particular, the Notes have not been and will not be registered under the Shaites!
Securities Act of 1933 as amended (ti&=cCurities Act’) and are subject to U.S. tax law requirements.
Subject to certain exceptions, Notes may not be offered, sold or deliveredtivhimited States or to U.S.
persons.

Neither this Prospectus nor any Final Terms constitute an offer or an inviasabscribe for or purchase
any Notes and shoulid not be considered as a recommendation by the Issuttie Dealer(s) that any
recipient of this Prospectus or any Final Terms should subscribegarairase any Notes. Each recipient of
this Prospectus or any Final Terms shall be taken to have made its own investigdtmppraisal of the
condition (financial or otherwise) of the Issuer.

Consent to the use of the Prospectus

With respect to Article 5 (1) of the Prospectus Regulation, the Issuer msgntpto the extent and under
the conditions, if any, indicated in the relevant Final Terms, to the uke &frospectus for a certain period
of time or as long as the Prospectus is valid in accordance with the Prospectla&idegud accepts
responsibility for the content of the Prospectus also with respect to sehsegsale or final placement of
Notes by any financial intermediary which was given consent to use the prospectys, if an

Such consent may be given to one or more (individual consent) isgecifinancial
intermediary/intermediaries, as stated in the Final Terms, and, next to the Republistrid, Aor the
following member states, into which the Prospectus has been passported and wlhiehingitated in the
relevant Final Terms: the Federal Republic of Germany, the Republic of Italy, the Oteg of
Luxembourg, the Republic of France, the Kingdom of Belgium, the Kimgdf the Netherlands, the
Kingdom of Spain, the Kingdom of Sweden, the Republic of Ireland, the Refihialta. ). The Issuer
may from time to time arrange for a naotification into other jurisdictiordeudrticle 25 of the Prospectus
Regulation; such additional member states into which the Prospectus has been pasibbetéudicated
in a supplement to this Prospectus.

Any new information with respect to the each financial intermediary/intermediaries allowese tthis
Prospectus, unknown at the time of the filing of the Final Terms, as the agseemwill be published in
electronic form at the website of the Issuer https://www.zenithenergy.ca/investorstbeditsatings/.

Such consent by the Issuer is subject to each financial intermediary/intermediampdgrapmith the terms
and conditions described in this Prospectus and the relevant Final Terms as welbppliaaple selling
restrictions. The distribution of this Prospectus, any supplement to this Russpeany, and the relevant
Final Terms as well as the offering, sale and delivery of Notes in certain jurisdictignsenrestricted by
law.

Each financial intermediary/intermediaries, if any, and/or each person inte whssession this Prospectus,
any supplement to this Prospectus, if any, and the relevant Final Terms consgredrto inform
themselves about and observe any such restrictions. The Issuer reserves thevithitaw its consent to
the use of this Prospectus in relation to each financial intermediary/intermediaries

The Prospectus may only be delivered to potential investors together with all seiptsigmblished before
such delivery. Any supplement to the Prospectus is available for viewing iroeiediorm on the website
of the Issuer https://www.zenithenergy.ca/investors/bonds-credit-ratings/.



When using the Prospectus, each financial intermediary must make certain thatigswiitip all applicable
laws and regulations in force in the respective jurisdictions.

In the case of an offer being made by a financial intermediary, this financial intermediary will preide
information to investors on the terms and conditions of the Notes and the offer thes€ at the time such
offer is made.

If the Final Terms state that the consent to use the Prospectus is given teemr more specified financial
intermediary/intermediaries (individual consent), any new information with respect to financial
intermediaries unknown at the time of the approval of the Prospectus or any supplemeritsereto or
the filing of the Final Terms will be published on the website of the Issuer under
https://lwww.zenithenergy.ca/investors/bonds-credit-ratings/.

Language

This Prospectus has been drafted in the English language and, subjetiltoulireg paragraph, the English
language shall be the prevailing language of this Prospectus.

Where parts of this Prospectus are drafted in a bilingual format reflectingibd=nglish language version

and a German language version, for purposes of reading and canstelicontents of this Prospectus, the
English language version shall prevail, provided, however, that certasngbdinis Prospectus (in particular

the terms and conditions of the Notes) reflect documents which have beelh ber, executed as separate
documents with the German language version being the prevailing versieofthe

Forward-Looking Statements

This Euro Medium Term Note Programme Prospectus includes statements tbatreag be deemed to be,
3SIRUZDBEBNLQJ VWDWH P H Qodkm(g staténtemsimbiR heddehtited by the use of forward-

ORRNLQJ WHUPLQRORJ\ LQFOXGLQJ WKH WHUPV *WDBDQMWM.FL=HEHOHWY HV
SH[SHFWV™ B3LQWHQGV™ 3PD\" 3ZLOO " RU 3VKRXABWKRU YIDQ HD¥KRRNVF
comparable terminology, or by discussions of strategy, plans, objectives,fghaks.events or intentions.

These forward-looking statements include all matters that are not historical facts.faraesé-looking

statements appear in this Euro Medium Term Note Programme Prospecinslaahe, but are not limited

to, statements regarding the Issuer and/ V V X E V L G Lith¢ LGHonfi") imeRtioHs\bKlidfs or current
H[SHFWDWLRQV FRQFHUQLQJ DPRQJ RWYXKOWWKRQ REHWRM R QXS VDX
liquidity, prospects, growth and strategies.

By their nature, forward-looking statements involve risk and uncerta@dsiuse they relate to future events
and circumstances. Forward-looking statements are not guarantees of futarmaeré and the actual
UHVXOWY RI WKH *URXSYV RSHUDWLRQV ILHORSPHQVHKRSLIMVKRQ@PDQG O
which the Group operates, may differ materially from those described inggested by, the forward-
looking statements contained in this Euro Medium Term Note Programme Prgspectddition, even if
WKH *URXSTV UHVXO0OW VI @ditighSaHdJipulity Ra@dvthelde@eld ghiehtdf the markets and
the industries in which the Group operates, are consistent with the forward-lookingestateontained in
this Euro Medium Term Note Programme Prospectus, those results orpiegets may not be indicative
of results or developments in subsequent periods. A number of uistestainties and other factors could
cause results and developments to differ materially from those expressedied igphe forward-looking
statements.

Forward-looking statements may and often do differ materially from actual re&nitsforward-looking

statements in this Euro Medium Term Note Programme Prospectus reflecVtieX BIQTY WKH *URXSTV
current view with respect to future events and are subject to risks relatintyre évents and other risks,
XQFHUWDLQWLHY DQG DVVXPSWLRQV UHODWL@QNV WIR QDIH DDA XSSRIWL WX ¥
liquidity, prospects, growth and strategies. Investors should specifically eottsédfactors identified in this



Euro Medium Term Note Programme Prospectus, which could cause actual redifiles, tbefore making

an investment decision. Subject to all relevant laws, regulations or listing rules, ube usglertakes no
obligation, publicly to release the result of any revisions to any forwaldrlpstatements in this Euro
Medium Term Note Programme Prospectus that may occur due to any chdregeVh\t X ékpegtetions or
to reflect events or circumstances after the date of this Euro Medium TerrRfdgtamme Prospectus.

Conflicts of Interest

Certain of the Dealers and their affiliates have engaged, and may in the futage @ngnvestment banking
and/or commercial banking transactions with, and may perform servicéisefdssuer and their affiliates in
the ordinary course of business. In addition, in the ordinary cafitbeir business activities, the Dealers
and their affiliates may make or hold a broad array of investments and activelgétztcand equity securities
(or related derivative securities) and financial instruments (including bang) ltmrtheir own account and
for the accounts of their customers. Such investments and securities activitiesohay securities and/or
instruments of the Issuer or Issuer's affiliates. Certain of the Dealers oaffiigites that have a lending
relationship with the Issuer routinely hedge their credit exposure to the Isas@&tent with their customary
risk management policies. Typically, such Dealers and their affiliates would hedge pastrexby entering
into transactions which consist of either the purchase of credit default smthpsceeation of short positions
in securities, including potentially the Notes issued under the Programme. Anghsrtipositions could
adversely affect future trading prices of Notes issued under the Progranmerieedlers and their affiliates
may also make investment recommendations and/or publish or express iraepeseiarch views in respect
of such securities or financial instruments and may hold, or recomtoetignts that they acquire, long
and/or short positions in such securities and instruments.

The notes may not be suitable investment for all Investors

Each potential investor in Notes must determine the suitability of that investméghtirof its own
circumstances. In particular, each potential investor should:

0] have sufficient knowledge and experience to make a meaningful evaluationreletrent Notes,
the merits and risks of investing in the relevant Notes, and the informatitaireed or incorporated
by reference in this Prospectus or any applicable supplement;

(i) have access to and knowledge of appropriate analytical tools to evaluate, in the obritis
particular financial situation and the investment(s) it is considering, an investment intésealNd
the impact the Notes will have on its overall investment portfolio;

(i) have sufficient financial resources and liquidity to bear all risks of an invesimé¢he relevant
Notes, including where principal or interest is payable in one or more currenciebei the

FXUUHQF\ IRU SULQFLSDO RU LQWHUHVW SD\RHRXWWHPFGLITHUHQW

(iv) understand thoroughly the terms of the relevant Notes and be familiar with tnédues of any
relevant indices and financial markets;

(v) be able to evaluate (either alone or with the help of a financial adviser) possb#ias for
economic, interest rate and other factors that may affect its investment and itstaliiktgr the
applicable risks; and

(vi) recognize that it may not be possible to dispose of the Notes for a substaidtlopeime, if at
all, before maturity.

*OREDO 1RWHV PD\ EH KHOG E\ RU RQ EHKDOI RI (XURFOHDU

Notes issued under the Programme may be represented by one or more Globgal®lote(sNotes may be
deposited on the issue date with a common safekeeper for Euroclear an@|GEal Notes may also be

&%)

&%/ C



deposited with CBF or OeKB. Euroclear, CBF, CBL and OeKB will maintain reaufrdise beneficial
interests in the Global Notes. While the Notes are represented by one or more GlobalimlNetstisks will
be able to trade their beneficial interests only through Euroclear, CBF, OB&ki.

While the Notes are represented by one or more Global Note(s) the Issuer vhillrgiiséts payment
obligations under the Notes by making payments to the common depositaryther common service
provider (in the case of Notes issued in NGN form), as the case may Bjrbclear, CBF and CBL for
distribution to their accountholders. A Noteholder of a beneficial interest in a GloahiNst rely on the
procedures of Euroclear, CBF, CBL or OeKB to receive payments tine relevant Notes. The Issuer has
no responsibility or liability for the records relating to, or paymentseniddespect of, beneficial interests
in the Global Notes.

PRIIPS/IMPORTANT +EEA RETAIL INVESTORS

If the Final Terms in respect of any Notes include a legend ent#ezhibition of Sales to EEA Retail
Investors’, the Notes are not intended, to be offered, sold or otherwise made availatdestooald not be
offered, sold or otherwise made available to any retail investor in the Ear&geaomic Area [EEA").

For these purposes, a retail investor means a person who is one (or mgye) ietail client as defined in
point (11) of Article 4 (1) of Directive 2014/65/EUMIFID 1l *); (ii) a customer within the meaning of
Directive 2016/97/EU (as amendedDD"), where that customer would not qualify as a professional client
as defined in point (10) of Article 4 (1) of MIFID II; or (iii) not a qualified @stor as defined in Regulation
(EU) 2017/1129 (theProspectus Regulatiot)). Consequently, no key information document required by
Regulation (EU) No 1286/2014 (as amended, BRIIPs Regulation”) for offering or selling the Notes or
otherwise making them available to retail investors in the EEA has been prepathdrafate offering or
selling the Notes or otherwise making them available to any retail investor in the EBfemalawful under
the PRIIPs Regulation.

MiIFID Il product governance / target market

The Final Terms in respect of any Notes may include a legend entli&tD' Il Product Governance"
which will outline the target market assessment in respect of the Notes and which channstsifotiah
of the Notes are appropriate. Any person subsequently offering, sellimc@nmending the Notes (a
"distributor ") should take into consideration the target market assessment; however, a distubjeictrto
MIFID 1l is responsible for undertaking its own target market assessment in regfieetNotes (by either
adopting or refining the target market assessment) and determining appropriatetidistcisannels.

A determination will be made in relation to each issue about whether, for thes@ufihe MiFID Product
Governance rules under EU Delegated Directive 2017/593 M€ D Product Governance Rules), any
Dealer subscribing for any Notes is a manufacturer in respect of such hotestherwise neither the
Arranger nor the Dealers nor any of their respective affiliates will be a manufactutee purpose of the
MiFID Product Governance Rules.

Programme limit

The maximum aggregate principal amount of Notes outstanding at any onetierethe Programme will
not exceed EUR5,000,000 (and for this purpose, any Notes denominated in anotlienoy shall be
translated into euro at the date of the agreement to issue such Notes). Themmagignegate principal
amount of Notes which may be outstanding at any one time under the Programie imergased from
time to time.

Use of this Prospectus

This Prospectus may only be used for the purpose for which it hapbkkshed. This Prospectus and any
Final Terms may not be used for the purpose of an offer or solioifayi@nd to anyone in any jurisdiction



in which such offer or solicitation is not authorised or to any person ¢owvitis unlawful to make such an
offer or solicitation.

This Prospectus, any supplements thereto and any Final Terms do not coenstifiex or an invitation to
subscribe for or purchase any of the Notes.

Stabilisation

In connection with the issue of any tranche of Notes under the Prograheri@ealer or Dealers (if any)
who is/are named in the relevant Final Terms as the stabilising manageg{sjs@ns acting on its/their
behalf) may over-allot Notes or effect transactions with a view to supporéngdrket price of the Notes at
a level higher than that which might otherwise prevail. However, stabilisation maecedsarily occur.
Any stabilisation action may begin on or after the date on which adequate pstilisare of the terms of
the offer of the relevant tranche of Notes is made and, if beguncesese at any time, but it must end no
later than 30 days after the issue date and 60 days after the date of thenatddtime Notes.

$Q\ VWDELOLVDWLRQ DFWLRQ RU RYHU)DOORWPHQRYD @PXYNU VH RRIQ G XF
person(s) acting on behalf of any stabilising manager(s)) in accordéhcall applicable laws and rules.

Rounding

Certain figures included in this Prospectus have been subject to rounplisgrehts; accordingly, figures
shown for the same category presented in different tables may vary slighthlyagnaot be an arithmetic
aggregation for the figures that preceded them.

Currencies

Currencies used in this Prospectus include EUR, GBP, CAD, USD and CHF. The bel@rsimmrates

provide a guideline for conversion to EUR for certain dates used in theiihatatements referred to in this
Prospectus3ource Currency calculator;dhvista" https://www.onvista.de/devised/ March2021)

US Dollar (USD): Canadian Dollar (CAD):

01.04.2018 1USD 0.8121 EUR 01.04.2018 1 CAD 0.6298 EUR
(first day of FY 2019) (first day of FY 2019)

31.03.2019 1UsD 0.8910 EUR 31.03.2019 1 CAD 0.6675 EUR
(last day of FY 2019) (last day of FY 2019)

01.04.2019 1UsSD 0.8924 EUR 01.04.2019 1 CAD 0.6703 EUR
(first day of FY 2020) (first day of FY 2020)

31.03.2020 1UsSD 31.03.2020
(last day of FY 2020) 0,9069 EUR (last day of FY 2020) 1 CAD 06442 EUR

30.09.2020 30.09.2020

(last day of the six (last day of the six
months period endingl 1 USD 0,8441 EUR months period ending] 1 CAD 0,6470 EUR
on 30 September on 30 September
2020) 2020)

04.03.2021 04.03.2021

(date of this 1UsD 0,82% EUR (date of this 1 CAD 0,6560 EUR

Prospectus) Prospectus)

Pound Sterling (GBP): Swiss Franc (CHE)

01.04.2018 1 GBP 1.1398 EUR 01.04.2018 1CHF 0.8501 EUR
(first day of FY 2019) (first day of FY 2019)

31.03.2019 1 GBP 1.1603 EUR 31.03.2019 1 CHF 0.8947 EUR
(last day of FY 2019) (last day of FY 2019)

01.04.2019 1 GBP 1.1661 EUR 01.04.2019 1 CHF 0.8925 EUR
(first day of FY 2020) (first day of FY 2020)




31.03.2020 1 GBP 31.03.2020
(last day of FY 2020) 11250 EUR (last day of FY 2020)| LCHF | 0.9426 EUR
30.09.2020 30.09.2020
(last day of the six (last day of the six
months period ending| 1 GBP 1,1267 EUR months period endingl] 1 CHF 0,9257 EUR
on 30 September on 30 September
2020 2020)
04.03.2021 04.03.2021
(date of this 1 GBP 1,1573 EUR (date of this 1CHF 0,9015 EUR
Prospectus) Prospectus)




Ill. GENERAL DESCRIPTION OF THE PROGRAMME

The following description of the Programme does not purport to be completecaradified by the remainder
of this Euro Medium Term Note Prospectus and, in relation to the termsoaddions of any particular
tranche of Notes, the terms and conditions set out herein and the applicahld dfms. Words and
expressions defined under "Terms and Conditions of the Notes" shathlesaseme meanings in this section.

General

Under the Programme, the Issuer may from time to time issue Notes denonrinatgdcurrency agreed
between the Issuer and the relevant Dealer(s). The Issuer may increase theofth@uRrogramme from
time to time, subject to publication of a supplement to this Prospectus.

Notes will be issued on a continuous basis in tranches with no minimum iBsueash tranche consisting
of Notes which are identical in all respects. One or more tranches, which are expoebs consolidated
and forming a single series and identical in all respects, but having differeet dsdes, interés
commencement dates, issue prices and dates for first interest payments maef@sy(&eries) of Notes.
Further Notes may be issued as part of existing Series. The specific texach afanche will be set forth in
the applicable Final Terms.

The Notes may be issued to one or more of the Dealers and any additional dppalated under the
Programme from time to time; the appointment may be for a specific issumeam ongoing basis and may
be sold on a syndicated and non-syndicated basis pursuant to respectivipsab agreements.

Issuer

Zenith Energy Ltd.

Programme Amount

The current maximum aggregate principal amount of all Notes at any one time dotstander the
Programme will not exceed EUE5,000,000 (or its equivalent in other currencies), subject to an increase
from time to time in accordance with applicable law.

Dealer

Notes may be issued from time to time to one or more of Dealers, {th@iDealers" and each aDealer").

Fiscal Agent

The Bank of New York Mellon, London Branch
One Canada Square, Canary Wharf, London E14 5AL, United Kingdom

Paying Agent

The Bank of New York Mellon, London Branch
One Canada Square, Canary Wharf, London E14 5AL, United Kingdom

The Bank of New York Mellon, Frankfurt Branch
Friedrich-Ebert-Anlage 49, 60308 Frankfurt am Main, Germany



Approval and Notifications

This Prospectus has been approved by the FMA in its capacity as competent a(ttietBompetent
Authority ") under the Austrian Capital Markets A2019 (Kapitalmarktgeset2019 (the 'KMG 2019
and under the Prospectus Regulation.

The FMA gives no undertaking as to the economic or financial opportunernasg wansaction under this
Prospectus or to the quality and solvency of the Issuer but only &sptioie Prospectus as meeting the
standard of completeness, comprehensibility and consistence imposed by pleetBsoRegulation.

The approval by the FMA should not be considered as an endorsemeantssiutar that is the subject of this
Prospectus.

Possible investors should make their own assessment as to the suitability of innebngecurities.

In order to be able to conduct a public offer in relation to certain issudstes, the Issuer applied for a
notification pursuant to Article 25 of the Prospectus Regulation for @n offsuch Notes in the Federal
Republic of Germany (Germany"), in the Republic of Italy (taly "), in the Grand Duchy of Luxembourg
("Luxembourg"), in the Republic of France Ktance"), in the Kingdom of Belgium @elgium"), in the
Kingdom of the Netherlands Netherlands'), in the Kingdom of Spain 8pain"), in the Kingdom of
Sweden (SwederY), in the Republic of Ireland [feland") and in the Republic of Malta flalta"). The
Issuer may from time to time arrange for a notification into other jurisdictimater Article 25 of the
Prospectus Regulation.

Listing and Admission to Trading

Application may be made to list Notes issued under the Programme on the Vienna tid@ Mighna Stock

Exchange. The Vienna MTF is not a regulated market for the purposes of the MiFi2 Programme

provides that Notes may be listed on other or further MTFs of other stobkreyes as specified in the
relevant Final Terms. Notes may further be issued under the Programme witimgulisied on any stock
exchange.

Distribution

Notes may be distributed by way of private or public placement and in eachrcasgyndicated or non-
syndicated basis.

Authorisations

The establishment of the Programme was authorised by a resolution of the ExBoatideof the Issuer
dated 4 November 2018ranches of Notes will be issued in accordance with internal approvals byuée Iss
as in force at the time of issue.

Clearance

The Notes have been accepted for clearance through Euroclear Bank SE(Nyc{ar") and Clearstream
Banking S.A. (CBL") and may be accepted for clearance through Clearstream BankiftCBE") and
OeKB CSD GmbH (©eKB"). The Common Code and the International Securities Identification Number
("ISIN™) for each Series of Notes will be set out in the relevant Final Terms.

Various categories of potential investors to which the Notes may be offered
Notes may be offered to qualified investors and/or retail investors as furthdiespiecthe relevant Final

Terms. Provided that an offer of Notes shall not require the Issuer w@ester to publish a prospectus
pursuant to Article 3 of the Prospectus Regulation or supplement a progpastuant to Article 23 of the



Prospectus Regulation, this Prospectus shall be deemed a voluntary Progjrsciarst po Article 4 of the
Prospectus Regulation.

Documents on Display

Prospectus

This Prospectus, any supplement thereto, if any, and any documeaotgorated by reference into this
Prospectus will be published in electronic form on the website of the Issuer
https://www.zenithenergy.ca/investors/bonds-credit-ratings/ and will be available, dorimgl business
hours, free of charge at the specified office of the Issuer.

This Prospectus has been prepared on the basis that, except to the extentrapbp@ijamelow may apply,
any offer of Notes in any Member State of the European Economic Area, thhdPeospectus Regulation
is applicable, (each, aRélevant Member Staté) will be made pursuant to an exemption under the
Prospectus Regulation from the requirement to publish a prospectofeier of Notes. Accordingly, any
person making or intending to make an offer in that Relevant Member Stat¢esfWdch are the subject
of an offering contemplated in this Prospectus as completed by Final Terms imrildtie offer of those
Notes may only do so

i. in circumstances in which no obligation arises for the Issuer or any Deglablish a
prospectus pursuant to Article 3 of the Prospectus Regulation or suppkepr@spectus
pursuant to Articl3 of the Prospectus Regulation, in each case, in relation to such offer,
or

ii. if a prospectus for such offer has been approved by the competenitgutithat Relevant
Member State or, where appropriate, approved in another Relevant Member State and
notified to the competent authority in that Relevant Member State and (in either case)
published, all in accordance with the Prospectus Regulation, provided that @my su
prospectus has subsequently been completed by Final Terms which spg@ffetts may
be made other than pursuant to Article 1 (4) of the Prospectudaitegun that Member
State and such offer is made in the period beginning and ending datéisespecified for
such purpose in such prospectus or Final Terms, as applicable.

Except to the extent subparagraph (ii) above may apply, neither ahg ¢$suer nor any Dealer have
authorised, nor do they authorise, the making of any offer of Not@scumstances in which an obligation
arises for the Issuer or any Dealer to publish or supplement a prosipecush offer.

Provided that an offer of Notes shall not require the Issuer nor any Bealeblish a prospectus pursuant
to Article 3 of the Prospectus Regulation or supplement a prospectus paesfgitle 23 of the Prospectus

Regulation, this Prospectus shall be deemed a voluntary Prospectus purgutioletd of the Prospectus

Regulation.

Final Terms

In relation to Notes which are publicly offered, the final terms relating to the relevaes 8ENotes (the
"Final Terms") will be available, during normal business hours, at the specified office ¢ésher and in
electronic form on the website of the Issuer https://www.zenithenergy.ca/investdssityedit-ratings/

Other Documents

Copies of the documents specified below will be available for inspection at theespeffite of the Issuer,
during normal business hours, as long as any of the Notes are outstanding:

1. the, VV X Hitidi§svof @ssociation (in the English languagbtps://www.zenithenergy.ca/article$-
association/
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2. the annual report containing the audited consolidated financial information Isstier in respect of
the fiscal years ending on 31March 2019: https://wp-zenith-2020.s3.eu-west-
2.amazonaws.com/media/2020/03/24134459/Zenith-Energy&eY 2019-signed. pdf; also
available on Sedar: https://sedar.com/DisplayCompanyDocuments.do?lang=EN&issuerN&500026

3. the annual report containing the audited consolidated financial information Isitier in respect of
the fiscal years ending on 31 March 2020: https://wp-zenith-2020-88st-
2.amazonaws.com/media/2020/10/29105540/Zenith-Energy-audited-results~2{=10al-
28.10.2020.pdf; also available on Sedar:
https://sedar.com/DisplayCompanyDocuments.do?lang=EN&issuerNo=00026551;

4. the unaudited interim financial statements 2020/2021 for the six months geding) on 30 September
2020 https://wp-zenith-2020.s3.eu-west-2.amazonaws.com/media/2020/12/01094058F%nith
30.09.2020.pdf; also available on Sedar:
https://sedar.com/DisplayCompanyDocuments.do?lang=EN&issuerNo=00026551.

During the validity period of this Prospectus, these documents will be available im®edétrm on the
website of the Issuer https://www.zenithenergy.cal/investors/bonds-credit-ratings/.

Selling Restrictions

United States of America

The Notes have not been and will not be registered under the U.S. Securitiesl888 @fs amended (the
"Securities Act) and may not be offered or sold within the United States or to, éhdaaccount or benefit
of, U.S. persons except in accordance with Regulation S under the Securitiepudtsuant to an exemption
from the registration requirements of the Securities Act. Each Dealer has represdragdead that it has
offered and sold the Notes of any Tranche, and will offer and sell the dfaieg Tranche (i) as part of their
distribution at any time and (ii) otherwise until 40 days after completion afigiebution of such tranche
as determined, and such completion is notified to each relevant Dealer, by the FiscarAigeheaase of
a Syndicated Issue, the lead manager, only in accordance with Rule 903 latiBeduunder the Securities
Act. Accordingly, each Dealer has represented and agreed that neither it, its affiliateg persons acting
on its or their behalf have engaged or will engage in any directed selling effibrtsespect to the Notes,
and it and they have complied and will comply with the offering restrictions requiterh®egulation S.
Each Dealer has agreed to notify the Fiscal Agent or, in the case of a SyndisaéedHs lead manager
when it has completed the distribution of its portion of the Notes of any Trandhat the Fiscal Agent or,
in the case of a Syndicated Issue, the lead manager may determine the comptké&atistfibution of all
Notes of that Tranche and notify the other Relevant Dealers (if any) ofdhef ére restricted period. Each
Dealer agrees that, at or prior to confirmation of sale of Notes, it will have sent tdigtaitiutor, dealer or
person receiving a selling concession, fee or other remuneration tohtpes Notes from it during the
restricted period a confirmation or notice to substantially the following effect:

"The Securities covered hereby have not been registered under the U.S. Securitiesl@®38 ¢the
"Securities Act’) and may not be offered and sold within the United States or to, oefactount or benefit
of, U.S. persons (i) as part of their distribution at any time or (ii) wiiseruntil 40 days after completion of
the distribution of this tranche of Securities as determined, and notified to RelevésrsDieya the Fiscal
Agent/Lead Manager, except in either case in accordance with Regulation S under tiiesSactrTerms
used above have the meanings given to them by Regulation S."

Terms used in this paragraph have the meanings given to them by RegBlatio
Notes in bearer form are subject to U.S. tax law requirements and may not ée, aitéet or delivered within

the United States or its possessions or to a United States person, except in aes@itidns permitted by
U.S. tax regulations. Terms used in this paragraph have the meaningdogtiiem by the U.S. Internal
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Revenue Code and regulations thereunder.

The Issuer may agree with one or more Dealers for such Dealers toeafoarthe sale of Notes under
procedures and restrictions designed to allow such sales to be exempt from treticggisguirements of
the Securities Act.

Each Dealer has agreed that it will comply with all relevant laws, regulations and directivashin e
jurisdiction in which it purchases, offers, sells or delivers Notes or has fpstession or distributes the
Prospectus or any other offering material.

Japan

The Notes have not been and will not be registered under the Financial InstrundeBislange Act of
Japan (Act No. 25 of 1948, as amended; the FIEA) and each Dealer has represkatgdezhthat it will
not offer or sell any Note, directly or indirectly, in Japan or tooorttie benefit of, any resident of Japan
(which term as used herein means any person resident in Japan, includiogpamgtion or entity organised
under the laws of Japan), or to others for reoffering or resagstigior indirectly, in Japan or to, or for the
benefit of, a resident of Japan except pursuant to an exemption from iteatieg requirements of, and
otherwise in compliance with, the FIEA and any other applicable laws, regulations and mimjstdekhes

of Japan.

Prohibition of Sales to EEA Retail Investors

Unless the Final Terms in respect of any Notes specify the "Prohibition of Sales to EEARe&idrs” as
"Not Applicable”, each Dealer has represented and agreed, and each further Dealer appdart¢ioe
Programme will be required to represent and agree, that it has not offereat, stiidrwise made available
and will not offer, sell or otherwise make available any Notes which are the subjdwt offering
contemplated by this Prospectus as completed by the Final Terms in relation theretcetaibimyestor in
the European Economic Area. For the purposes of this provision:

(a) the expression "retail investor" means a person who is one (or mtne)following:

i) aretail client as defined in point (11) of Article 4(1) of Directive 2014/65/Eareended, MiFID
I"y; or

ii) acustomer within the meaning of Directive 2016/97/EU (as amendednguednce Distribution
Directive"), where that customer would not qualify as a professional client as defipethtr(10)
of Article 4(1) of MIFID II; or

iii) not a qualified investor as defined in the Prospectus Regulation; and

(b) the expression an "offer" includes the communication in any form ammhypymeans of sufficient
information on the terms of the offer and the Notes to be offered seeaalite an investor to decide to
purchase or subscribe the Notes.

If the Final Terms in respect of any Notes specifies "Prohibition of Sales to EEA IRe&sitors" as "Not
Applicable”, in relation to each Member State of the European Economic Area (daelezant Staté),
each Dealer has represented and agreed, and each further Dealer appdertédeuRrogramme will be
required to represent and agree, that it has not made and will not make anNfersofvhich are the subject
of the offering contemplated by this Prospectus as completed by the Final ilewtation thereto to the
public in that Member State except that it may make an offer of such Notes to ticeirptitat Member
State:

(@) Approved Prospectusf the Final Terms in relation to the Notes specify that an offer of those Notes
may be made other than pursuant to Article 1(4) of the Prospectus ReguldianRelevant State
(a "Non-exempt Offer"), following the date of publication of a prospectus in relation to such Notes
which has been approved by the competent authority in that Relevant State orapyrepeiate,
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approved in another Relevant State and notified to the competent authority ielthetriR State, in
accordance with the Prospectus Regulation, in the period beginning and endthg dates
specified in such prospectus or final terms, as applicable and the Issuensergted in writing to
its use for the purpose of that Non-exempt Offer;

(b) Qualified investors at any time to any legal entity which is a qualified investor as defined in the
Prospectus Regulation;

(c) Fewer than 150 offereeat any time to fewer than 150 natural or legal persons (other than qualified
investors as defined in the Prospectus Regulation), subject to obtaining theopsent of the
relevant Dealer or Dealers nominated by the Issuer for any such offer; or

(d) Other exempt offersat any time in any other circumstances falling within Article 1(4) of the
Prospectus Regulation.

provided that in case of an offer of Notes referred to in (b) to (d) above tloispectus shall be deemed a
voluntary Prospectus pursuant to Article 4 of the Prospectus Regulation

For the purposes of this provision, the expressioroéfer'of Notes to thepublic" in relation to any Notes
in any Relevant State means the communication in any form and by anyaheaffgient information on
the terms of the offer and the Notes to be offered so as to enable an itovdstode to purchase or subscribe
for the Notes and the expressidPrdspectus Regulatioh means Regulation (EU) 2017/1129.

United Kingdom

Each Dealer has represented and agreed, and each further Dealer appogrtédeuRdogramme will be
required to represent and agree, that:

(a) in relation to any Notes which have a maturity of less than one year, (§ fidsson whose ordinary
activities involve it in acquiring, holding, managing or disposing oé&tments (as principal or agent)
for the purposes of its business and (ii) it has not offered or solitimbt offer or sell any Notes other
than to persons whose ordinary activities involve them in acquiring, holdagaging or disposing of
investments (as principal or as agent) for the purposes of their busineshestisweasonable to expect
will acquire, hold, manage or dispose of investments (as principal or agethefpurposes of their
businesses where the issue of the Notes would otherwise constitute a contraventionl®f & the
Financial Services and Markets Act 2000, as amendedK®&A") by the Issuer;

(b) it has only communicated or caused to be communicated and will only wooate or cause to be
communicated an invitation or inducement to engage in investment activity (withingheing of
Sec. 21 of the FSMA received by it in connection with the issue or sale of anyifNoiresimstances in
which Sec. 21(1) of the FSMA does not apply to the Issuer; and

(c) it has complied and will comply with all applicable provisions of the FSMA with respestytihing
done by it in relation to any Notes in, from or otherwise involving the Uniteddcimg

General

No action has been taken in any jurisdiction that would permit a public offefiagyoof the Notes, or
possession or distribution of the Prospectus or any other offeringahateainy Final Terms, in any country
or jurisdiction where action for that purpose is required. Each Dealer hasepfed and agreed that it will
comply with all relevant laws and directives in each jurisdiction in which it purchases, a#ls, or delivers
Notes or has in its possession or distributes the Prospectus or any otlireg offeterial and will obtain any
consent, approval or permission required by it for the purchasepofate by it of the Notes under the laws
and directives in force in any jurisdiction to which it is subject or in whiohaltes such purchases, offers or
sales, in all cases at its own expense, and neither the Issuer nor any otheslizdlatheve responsibility
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here for.

These selling restrictions may be modified by the agreement of the Issuer abdalkes,inter alia,
following a change in a relevant law, regulation or directive. Any such modificatilb be set out in the
Final Terms issued in respect of the issue of Notes to which it relates or in a @rggtethis Prospectus.
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V. RISK FACTORS

Any investment in the Notes is subject to a number of risks. Prior to invastihg Notes, prospective
investors should carefully consider risk factors associated with any invesinteatNotes, the business of
the Issuer and the Group and the industry in which they operatedogéith all other information contained
in this Prospectus, including, in particular the risk factors described belowaléo the documents
incorporated by reference, any supplement thereto and the relevant Final Terms.

Words and expressions defined in the "Terms and Conditions of the Nefes! or elsewhere in this
Prospectus have the same meanings in this section.

Prospective investors should note that the risks relating to the Issuer andupea@ddhe Notes as set out
below are the risks that the Issuer believes to be the most essential to an assgssperspective investor

of whether to consider an investment in the Notes. However, as the risks whigsutieand the Group face
relate to events and depend on circumstances that may or may not oceuuinrd, prospective investors
should consider among other things, the risks and uncertainties deswited

Additional risks and uncertainties relating to the Issuer and the Group thattanermemtly known to the
Issuer, or that either currently deem immaterial, may individually or cumelkatdlso have a material
adverse effect on the business, prospects, results of operations araifciafiposition of the Issuer and the
Group and, if any such risk should occur, the price of the Notededine and investors could lose all or
part of their investment. Investors should consider carefully whether astinent in the Notes is suitable
for them in light of the information in this Prospectus and their persomalncstances.

Within this section Risk Factors, the term "Zenith" means the Issuer together with all its subsidiaries.

RISKS RELATED TO ZENITH % FINANCIAL SITUATION

7KH LQDELOLW\ WR UDLVH DGGLWLRQDO IXQGV PQG DLIMHF\§ O-DHEQLHGK 1\
RSHUDWLRQV

Due to the fact that the Issuer terminated its operations in Azerbaijan in the first B@0 and that the

new focus in Africa, in particular the Republic of the Congo and Tunisiaas iearly development phase

and therefore currently not cost-coveringd QLW KV S UL Q F L B budemlIRtKdlddsihnRd of X0Qitg V

from shareholders and investorsT KH *URXSYV DELOLW\ WR UDLVH suKkjgtXt¢ H FDSLWDO
uncertainty and the inability to rali¢ VXFK FDSLWDO PD\ KDYH DQ DGty H LPSDFW F
continue as a going concern. The independent auditor stated in the Financial St268@tiat the Group

is required to raise additional funds in order to continue developing its oilgaadprojects and to

simultaneously satisfy loan repayments which are due within the going cqererd.

JXUWKHUPRUH LQ RUGHU WR RSHUDWH DW WXHS R U R/G XWWH R*Q FOX4SY H OLV
DGGLWLRQ WR WKH FXUUHQW FDVK IORZ |RGWH BEDMWQ J+ WK ID M IQ HWGE PRI
SURMHFWY LQ WKH DPRXQW RI DSSUR[LPDWIGORDBSL W D ORPHESH@EREL W R UHH
date of this Prospectus, the Group has not secured these additionalAfufadisre to secure such funds

LQGLFDWH D PDWHULDO XQFHUWDLQW\ WK RWityRdcorfamuy &8 a\gbid@ LILFD QW C
concenDQG ZLOO HQGDQJHU WIH ks pdymRextsophigaiivEd OL W\ WR

7KH LQDELOLW\ RI WKH ,VVXHU WR PHHW LWV GHEW FPOQQKDNWYXQ@MJIDW L
LQ VHYHUH ILQDQFLDO SUREOHPV IRU WKH ,VVXHU

7KH ,VVXHU KDV YDULRXV GHEWV DQG LV UMAKIR QAMDEOH KD/ RHRH W HIOM\)
ILQDQFLQJ FRQWUDFWYV EHFDXVH RI DQ LQRFELOD®\UMRX®OMN EOQFN QDH;
GLVDGYDQWDJHV OLNH LQFUHDVHG LQWHUHVW W B WQNOWK QW QD QK I
JHQHUDO ,Q WKH SDVW WKH ,VVXHU UH QH{ LRV DDRMHHIBANY DY UR DV G RE WD |
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FRQWUDFWV E\ WKH ,VVXHU DOVR EHDH /& HD PR X QW RDQRW I/ KHIBIGE WRUNR
XQGHU ILQDQFLDO SUHVVXUH WKDW FRXOG WHGLWORNW ¥ @ BW LQHDRHLLYDLAD F
PRQH\ ZKHQ GXH PD\ DOVR ILOH OHJDO FODLPV RUWKMHVH @ IRID/A DFAQ RHK
PD\ KDYH D VLJQLILFDQW LPSDFW RQ WKH ILQDQFLDODYLWKBWYRRHDQL
UHTXLUHG WR UDLVH DGGLWLRQDO IXQGV FR@W LRXR BQG\ 10V RIUURMH BAR
VLPXOWDQHRXVO\ VDWLVI\ ORDQ UHSD\PHQWYV XKWHKH DVMXEXHK BW QRA
VHFXUHG VXFK IXQGV WR FRQWLQXH GHYWR RALRXIO WBQ HRROOV ®\Q & DWW
UHSD\PHQWYV

1HIDWLYH LPSDFWV RI WKH FXUUHQW UDWLQJ RU\DXHUS RDAHRFMFIXDJO | XW
ZKLFK ZRUVHQ WKH SRVVLELOLW\ RI WKH ,VODXWXIWRLHQW QODQRYBY W
RSHUDWLRQV

7KH ,VVXHU Z B mMediwrvtd [bQgHem issuer credit rating Bf+"with Positive Outlook" on 10

October 2018 by ARC Ratings, SAARC Ratings"), a European credit rating agency, registered with the

European Securities and Markets Authoritg $MA™). The credit rating was based on the potential for a

high cash generation from its on-shore oilfield concession in Azertsijdnon the other hand, Vedriént

VWLOO IUDJLOH ILQDQFLDO VLWXDWLRQ DQG WK Hh the fi'sNhAIfRIQ G FKD O O H(
2020 the Issuer has terminated its operations in Azerbaijan

7KH ,VVXHU ZDV DVVLJQHG D PHGLXP WR ORQLIWWHUMHEZROBBQQ F 2N GO/
LQ 0D\ E\ 5DWLQJ $JHQWXU ([SHUW 5% tPPOFERD WRWXRMW IVRQ. OQ G U\
DQG FKDOOHQJHV WR PRQHWL]H LWV BRatiNg-AYevitur EQoert RAHSSMHH P EH U
FRQILUPHG WKH FUHGLW UDW%Q Z LRV K= IDQ HW K Q'R S UQ Y /AXGV OIRR N

7KH ,VVXHU ZDV DVVLJQHG D ORQ% WZAWPK LIV \6X\HDUE © BHHEGINWO\B R W LE\] R
%&5% &UHGLW 5DWLQJ $JHQF\ $' GXH WR WKH \VEXUDMUHRILG DRVKIDW@II H W\
XQVXFFHVVIXO EXVLQHVV LQ $JHUEDLMDQ DQGHWWDSQWLEDULQJ LWV RLO

7KH FXUUHQW UDWLQJY FRXOG KDYH QHJDMDIDYGF ILPS DVWRV\U RHV WERY S\RW
LOQYHVWRUV FRXOG EH GLVFRXUDJHG E\ WERVAXBUIRPRQYHYDWLWHRKR YHQG L
SRVVLEOH WKDW DQ\ IXWXUH UDWLQJ LV ZRERKOFRRFRDVHGXWRWXKHZRX
WKH SRVVLELOLWLHV RI WKH ,VVXHU WR WQGQDPHZFLQYHVWRUY DQG DU

71 UDWLQJY DUH EDVHG RQ SURJQRVHG FDVWHK HOWEKWY S$OIDQQMGBHORIY W&
SURGXFWLRQ LQ WKH 5HSXEOLF RI WK MWRWH D PWIGY L ¥ LAAK\Q L \PLID ARHUD GC
GLIITHULQJ VXEVWDQWLDOO\ IURP WKH UDWLQJY FXUUHQWO\ DVVLJQHG

7KH UHVHUYH YDOXHV RI =HQLWKYV SURSHUWLHOHP®YR GHHFJHHLOMAH L W K\t
HVWLPDWHG FDVK IORZ

The reserve values of Zenftv SURSHUWLHY DV HVWLPDWHG E\ LERBRBEMQGHQW HQJ
part on cash flows to be generated in future years as a result & 6afpital expenditures and therefore

contain a level of risk. Should the Issuer be unable to generate the amousit ibwaas estimated in the

engineering reports, the reserve values of Zéhith S U R &éldy&whlHed and need to be corrected in the

financial statements of the IssuEurthermore, the value of ZenifhvV S U R Bi&i/d¥¢iedsy in the event

the Issuer does not receive new respectively extended licenses in relatiomitatitegas assets already

owned by the Issuer.

If the Tilapia Il license in the Republic of the Congo will not be awarded to thepGtiois will result in an

impairment of the value of the acquired assets in the Republic of the Congjeeaatttibuted provisional

fair values will have to be corrected in the financial statements of the Issuer.

A devaluation of the reserve values of the V X ptapé&irties wouldKk DYH D QHJDWLYH LPSDFW RQ Wk
financial statements. @y devaluationof WKH UHVHUYH YDOXHV RdoudHKedd (o/loveHU fV SURSH
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future production, lower future cash flow and higher depreciation chargeshamddversely affect the
, V'V X re&llfs of operations, financial condition and future prospects

S3RVVLEOH IDLOXUH WR UHDOL]H SURILWYV RXW RBIQW KH) DNFR B LSVH.SAKIEROQ. R F
WKH &RQJR

In 2020, Zenith has made acquisitioh) 7XQLVLD DQG LQ WKH. Behigving PdsiiveRl WKH &RQ
economic results out of these acquisitions depends on successfully consofidzttians and integrating

operations and procedures in a timely and efficient manner as well @i X¢ K TV [Inple@dntthe W R

anticipated growth opportunities.

In Tunisia, the operations depend on the approval of the acquiditibe assets to be granted by the Comité
Consultatif des Hydrocarbures of the Republic of Tunisia. Currently pii@tions in Tunisia are run on the
basis of a temporary pre-approval authorization.

Regarding the Republic of the Congo, achieving positive economic result$ thig acquisition depends
essentially on the successful award of the contract regarding the new 25-yaarfiicehe Tilapidl oilfield.

On 23 December 2020, the Issuer announced that Zenith Congo hasebsted as the successful bidder
for the award of a new 25-year license to operate the Tilapia Il oilfieldccordance with Congolese
procedures for the award of new hydrocarbon licenses, the award Tifapia 1l license is subject to the
completion of an inquiry of public utility to be organised and penéat by the Ministry of Hydrocarbons
On 10 February 2021, the Issuer announced that that it has received fomfirmation regarding &
successful completion of the inquiry of public utility. The final award @& libense is subject to the
finalization and ratification of a production contract to operate the Tilapia Il oilfigié. integration of
acquired businesses in Tunisia and in the Republic of the Congo reqibistaial management effort, time
DQG UHVRXUFHYV DQG PD\ GLYHUW PD QD JHPWQWLIW LIIR\F 0\ GUR & HR-MDKVH. IR @
during this process.

7KH ,VVXHU LV H[SRVHG WR ULVNV UHVXOWLQJ IDWRERI®V HKILF K DY HQ |
ZRUVHQ WKH ,VVXHUYV DELOLW\ WR UHSD\ OLDELWMLXHWHW FQF K°P DO KD Y |
LQFRPH VWDWHPHQW RU EDODQFH VKHHW

World oil and gas prices are quoted in USD and the price received by Canadiporiaizal producers is
therefore affected by the CAD/USD exchange rate. A significant portion of Zenitbfsadtional activities
are conducted in Euros in Italy, CFA-Franc BEAC in the Republic of tmg&dlunisian Dinar in Tunisia
and Pounds Sterling in the United Kingdom where Zenith is exposed to chafgiesgn exchange rates as
operating expenses, capital expenditures, and financial instruments fluctuate duegs ¢hagxchange
rates. Zenith never used derivative instruments to hedge its exposure to ésdignge rate risks. In recent
years, the Canadian dollar has fluctuated materially in value against the United States dutldal Ma
increases in the value of the Canadian dollar lead to the risk of negatively impaetiitig's production
revenues. Future Canadian/United States exchange rates could accordingly impactehaliueuof the
IssueffV UHVHUYHY DV GHWHUPLQHG E\ LQGHSH QM- DHEYYIHQWX/HWHRIUNF \§ § \
Zenith§ cash flow, income statement or balance sheet. Foreign currency exdiasgéuctuations may
aggravate the V V X &bllit§f ¥ repayits liabilities.

7KH DELOLW\ RI WKH ,VVXHU WR IXOILO LWV DDOPKRWGRBO LIMREIRMV L
'H O Dn We distribution of dividends or the delay of cash receipts can significantly impair theesy
of the Issuer.

7KH ,VVXHU LV QRW LWVHOI RSHUDWLRQDQOWBEPBWLKBV 7&KR VVYEHIW ADQ
RWKHU WKDQ LWV LQYHVWPHQWY DQG SDUWLVLEGHDIHERNQ WVRI) KARKCHS E(
LQMHFWLRQ RI LWV VKDUHKROGHUV DQ® XEKHGEDWW H VEXQW RRIG HRU G/LRY |
SD\PHQW RBMIDIDANWLRWY FUHGLWRUYV
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The liquidity of the Issuer depends from the earnings of its sulisilidts of the day of this Prospectus, the
Issuer is highly dependent from the sales and earnings of its ItaliadiansCanoel Italia S.r.las this
subsidiaryis currently the most significant contributor to sales. As of the day of thip®ctus, the Issuer
has no earnings in the Republic of the Congo; the earnings in Taresimaarginal.

The subsidiaries may generate losses and in such case the Issuer will notlicegditse in the form of
dividends. If there are delays in the distribution of dividends to tlwedss if distributions of dividends do
not take place, this will have a material adverse effect on the liquidity of the, issesgective of the existing
financing lines

/ILTXLGLW\ SUREOHPY FDQ DULVH IURP GHOD\V RX&EDW IS WRHEXEWW \D Q/BK |
DGGLWLRQDO H[WUDRUGLQDU\ HYHQWYV

Delays of cash receipts from its counterparties and debtors complicated tReXeé § the, V V XaHiliyfty
meet its payment obligations addition to the expected time-lags in payment by producers oftbilanral
gas to the operators of the Groljy SURSHUWLHYV D Q the BkoW, ooy nieStsiid tv&eiRadywofwW R
such parties may also be delayed by restrictions imposed by lenders, diaysaile or delivery of products,
delays in the connection of wells to a gathering system, blowouts or otideras, recovery by the operator
of expenses incurred in the operation of the GiHip S U R SrHhéeWwdtabishment by the operator of
reserves for such expense. At the date of this prospectus, Société Nationale des B&migs(ISNPC")
owes the Anglo African Oil & Gas Congo S.A.UAROG Congo"), a fully owned subsidiary of the Issuer,
approximately USD 5.3 million as a result of the work conducted to date on the Cieegse | The Issuer
and SNPC are in discussions in order to settle this issareplyment of this amount of USD 5.3 million by
SNPC may limit K H , V&/abitityt§f meet its payment obligations.

The liquidity of the Group can also be affected by the inability to seltddyats, by unexpected outgoing
cash flows, by the obligation to provide additional guarantees or by thiéityinedhaccess money and/or
capital markets. This situation could arise due to circumstances beyond th&lesngpl, such as a general
market disruption or an operational problem affecting the Grouprdrghrties or also by the expectation,
among the market participants, that the Issuer or other market participahts/anrg a greater liquidity risk.

The liquidity crisis and the loss of confidence in financial institutions can irethasunding costs of the

Issuer and restrict its access to equity capital and debt capital.

$GYHUVH ILQDQFLDO PDUNHW FRQGLWLRQV PD\ DIIHFW =HQLWKfV UHIL(

The costs and availability of financings have been adversely affected by thenctimsfinancial sectors

The , V V Xldadg-Yevim credit ratingsf "B+ with Positive Outlook;"'B- with a Stable Outlook" % ZLWK D
'"HYHORSLQJaAdtké GaRtRNdt Zenith relies on raising equity as a source of incoméesathyo
difficulties in refinancing its financial obligations. Zenith may be able to refinanlyeat increased interest
rates. It might especially be difficult to obtain funds from banking anadiahinstitutions Given that the
Issuer is dependent on raising additional debt capital and equity capital, theyirdl¥kmith to refinance
would have a material adverse effect on its liquidity position and might,viorat case, result in its
insolvency.

7KH H[WHQW RI WKH ,VVXHUTV FXUUHQW GHEW FDSIWXBIO MR DULFALGI P
DGGLWLRQDO FDSLWDO WKH UHSD\PHQW RI WKH REZHBMW HR RS HLUIDWLLRQJV
EXVLQHVV DQG IXWXUH H[SDQVLRQ SODQV

The Issuer is significantly financed by debt capital. From time to time Zewthenter into transactions to

acquire assets or the shares of other organizations. These transactions mayycke fimwhole or in part

with debt capital ZKLFK P D\ L Q F U H DobligatiadLaboVekifdvistey idtendards for oil and natural

gas companies of a similar size. Depending on future exploration and develofanenZpnith may require

additional equity and/or debt financings that may not be available or, if availablayahbg available on
IDYRUDEOH WHUPV 1HLWKHU WKH ,V MauH lurft thelatd ot 6fOghtthd® ZeDiiV RFLD W LR
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PD\ LQFXU 7KHUH LV WKH ULVN WKDW WKWLCHYWR WL EBHERXIOB/ LAPHEHDW UR
ability to obtain additional financing on a timely basis to take advantage of busppestuaities that may
arise.

The ability of Zenith to make payments or advances will be subject to applicablanawsontractual

restrictions in the instruments governing any indebtedness of Zenith. Tlee degrhich Zenith is leveraged

could have important consequences for Noteholders including: (i) Zenith'y dbildbtain additional

financing for working capital, capital expenditures or acquisitions in the futuydenémited; (i) all or part

of ZenithfV FDVK IORZ IURP RSHUDWLRQV PD\ ESUGRGLSE D W HRGNW/GRGWKHN S\
Zenith’s indebtedness, thereby reducing funds available for future operatipéagn(th’s borrowings may

be at variable rates of interest, which would expose Zenith to the risk of incietesedt rates; and (iv)

Zenith may be more vulnerable to economic downturns and be limitedalnilitg to withstand competitive

pressures.

7KH TUHH]LQJ RI RLO DQG JDV SULFHV FDQ L QDWKSUWEEBNM IRFDQWO\FUH
UHGXFH UHYHQXHYV

From timeto-time Zenith may enter into agreements to receive fixed prices on its oil and rgasral
production to offset the risk of revenue losses if commodity prieebng; however, if commaodity prices
increase beyond the levels set in such agreements, there is azgsitfasvill not benefit from such increases
and may nevertheless be obligated to pay royalties on such higher pricespegémibt received by it, after
giving effect to such agreements.

RISKS RELATED TO ZENITH % BUSINESS ACTIVITIES AND INDUSTRY

I HILVWLQJ FRQFHVVLRQV H[SLUH DQG PD\ QRWQRN HIW HWBBIWHX G QF
*URXSYTV H[SDQVLRQ SODQV DUH GHOD\HG DQG DOOHBG\ PDGH LQYHVWF

7KH ,VVXHU FXUUHQWO\ KDV VHYHUDO JDV SR\ G W [\R K QFERHIEEF K '8 RIOR @\
H[SLU\ ORUHRYHU WKH ,VVXHU UHOLHV RRER H PSH@MAFUHD SWLR®X § WU RIQWW KIDQ
QRW EH JUDQWHG E\ WKH UHVSRQVLEOH DM{WKQU QWMEHY KBR\QF RYFE VDV
SHUPLWYV DQG IDLOXUH WR REWDLQ UHTXLUBW®W LFRQEP YD ERQR/QDW & HS H X\
DFWLYLWLHV RI WKH ,VVXHU

7KH 7LODODIHAHQVH ZKLFK LV FHQWUDO WR JHQHUBWXBRO LFHRUIXW RN &BRRIB RV

H[SLUHG LQ -XO\ DQG WKH *URXS LV DZREWWQD U WXHI 60QY VK HR T LD
OLFHXH 'HFHPEHU WKH ,VVXHU DQQRX@FWBOMEKD\W G HDYLWK H& R QBRI

ELGGHU IRU WKH DZDUG RI D QHZ \ H DLLO DIEdd@pddnte Witk Gosgdles WH WKH 71
procedures for the award of new hydrocarbon Begnthe award of the Tilapia Il license is subject to the

completion of an inquiry of public utility to be organised and penéat by the Ministry of Hydrocarbons

On 10 February 2021, the Issuer announced that that it has receivead fomfirmation regarding &

successful completion of the inquiry of public utility. The final award &f libense is subject to the

finalization and ratification of a production contract to operate the Tilapia Il oilfield

, ] WKH 7LODSLD ,, OLFHQVH ZLOO QRW EH JWRRQWABGXW RIWAXKHO DFUKY X & X
DQG QHIJDWLYHO\ LPSDFW WKH *URXSTV RSHUDWLRQ LQ WKH $IULFDQ U

7KH QRQ H[WHQVLRQ RI DQ DOUHDG)\ HJL&®IL@I FRROFHWW ZRQY RE GHKGIDO R
SODQV RI WKH ,VVXHU DQG PDNH WKH LQYHVMWKKB WYWHQY L ROX HDZ DOG |
ELGGLQJ SURFHVV ZRUWKOHVV BLQFH WKSHEWR¥XS LR/QOD VY QRYHWMH G [L.\0
FRXQWULHV D IDLOXUH WR H[WHQG D QG HQLV SW.RFHFVR/QWV HMYVLLIR BDRW W K A |
EXVLQHVV VWUDWHJ\ DQG IXWXUH FDVK IORZ DVVXPSWLRQV RI WKH *UF
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$Q\ OHJDO UHJXODWRU\ RU RWKHU FKDQJH RI WKHNULUQPHERQWOGR QG&HW
WR D ODFN RI GLYHUVLILFDWLRQ RI WKH ,VVXHUTV EXVLQHVYV DFWLYLW

7KH ,VVXHU LV FXUUHQWO\ RQO\ LQY PACKYHH Q DLW XRJLDAD SIDR/GIXE® @&/ IHROH E '@ T IXR
LQ , W D Oan bapyeplanQing phase for a potential future SiURGXFWLRQ LQ WKH 5HSXEOLF RI
7TKHUHIRUH DQ\ OHJDO UHJXO Oranfework Randifors KriHdhe oKtBoRe) khtichhl W K H
industries may have a substantial negative effect on the financial situation of the winge €ince it will

likely not be able to compensate negative effects that appear in one field afskuwiith its business

activities inanother area of operations. In particular, atyJ DO UHJXODWRU\ RtbnReWokkHU FKDQJH |
conditions in Italy would affect the financial situation of the whole Group substgrgiaén that theQ DW X U D O

JDV DQG HOHFWULFL WtheSiaiR SoMrEe/dLirc@mé. Qhe VodD&D freshy entered the markets

of Tunisia and of the Republic of the Congo in spring of the 26260. In the Republic of the Congo, the

Issuer V V X E Zén@H.Cohigo has been selected as the successful bidder for the award &sayeaw

license to operate the Tilapia Il oilfield. On 10 February 2021, the Issueumred that that it has

successfly completed the inquiry of public utility. The final award of the licensebgestito the finalization

and ratification of a production contract to operate the Tilapia Il oilfigltil the license to operate the

oilfield is finally granted, the Group is not allowed to start production énRbpublic of the Congd\s of

the date of this Prospectus, the Issuer has no revenuesSrHi#XEOLF RI WIKHFERQKR RLO SURGXFW
LQ 7XQMWDOO DW DQ HDUO\ VWDJH WKH UHYHB®W\W\ PR RUK A RZTXSIOLWH C
WR UHYHQXHYV GHULYLQJ IURP WKH ,WDGURGREWUR Y WURHYWOMKHVHAIRUUI
E\ WKH ,WDOLDQ RSHUDWLRQV

$QV LQWHUUXSWLRQ RI WKH SURGXFWLRQ LQ WKH DFWMWHHDQG SURC
VLIQLILFDQWO\ GXH WR D ODFN RI GLYHUVLILFDWLRQ RI WKH ,VVXHU{TV

7KH ,VVXHU LV FXUUHQWO\ RQO\ LQYROY HBGKHQQPWX $SDA GIORMMVDRG H® F
SURGXFWLRQ LQ ,WDO\ B6LQFH WKH ,VVXHEW KP R IF WK b HIQRDA R @TRY G HW K 1) X
IURP WKH 7XQLVLDQ RSHUDWLRQV DUH FXWYUBQWWOR FP MWQRIU, WRPS DQHRES W
WKH *URXSTV SURGXFWLRQ UHVXOW LV FHUDMQWRQV PHL RO \WKH. GHDQ E
3URVSHFWXV WKH ,VVXHU KDV RQO\ VDKWHF H ID\Q BREUFRIY X RQH HR @ WWRD O
JDV FRQFHVVLRQV WKH UHVHUYHV Rl WKH 6P RH®D ¥ B8R H DNDARQ B HR \DIFEE®
WR WKH FDOFXODW LFROQAH RV K ®WHWWWN 6DQ ODXUR JDV FRQFHVVLRQ VWF
DYDLODEOH JDV WKH *URXSYTV BURBXFWEZRQ HFRQW M VU R QU LYGAQL Q \
SURGXFWLRQ LQ RQH RU ERWK RI WKHVXFWZR Q D\Q € R H Y M LIRWDH WD KIHH R
WKH ,VVXHU VLJQLILFDQWO\

=HQLWKfV RLO DQG QDWXUDO JDV UHVHUYHV GDWBRBKSWFKVHIRWHD®\LQ WK
VLIQLILFDQWO\ I[IURP WKH DFWXDO TXDQWLWLHYV RI RLO DQG JDV UHVHL

7KH UHVHUYHYVY GDWD VHW IRUWK LQ WKLM SSWHRWHEWWWQOD @ & W IQP I W H \& I©
QRW EH FRQVWUXHG DV H[DFW TXDQWLWLHYV 1XRFNDRL\WDHWWRWBURW L
UHVHUYHV IXWXUH SUREDEOH UDWHV RI SBRGRWXRIHWQG WKH WLPLQ

7KH UHOLDELOLW\ RI SURYHG UHVHUYH HDWVRPSWNVRQN SIHQGE Y IRWL D EQOX
Rl ZKLFK DUH EH\RQG =HQLWKTV FRQWURO 7KHVH LQFOXGH

X WKH TXDOLW\ DQG TXDQWLW\ RI DYDLODEOH JHRORJLFDO WHFKQL
X ZKHWKHU WKH SUHYDLOLQJ WD[ UXOHV DQG RWKWURI®RWY HRIQ®» HIDV

DQG RWKHU SULFHV ZLOO UHPDLQ WKH VDPH DV RQ WKH GDWH WK
X WKH SURGXFWLRQ SHUIRUPDQFH RI =HQLWKYV UHVHUYRLUV DQG
X HIWHQVLYH HQJLQHHULQJ LQWHUSUHWDWLRQ DQG MXGJPHQW

Probable reserves are those additional reserves that are less certain to be recoveektheesprves.
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Subsequent evaluation of the same reserves based upon production histprgdametion practices will
result in variations in the estimated reserves and such variations could be material.

SHVXOWYVY RI GULOOLQJ WHVWLQJ DQG SURGXEWH RMXBVYWB Q WLKDHO GIRXIP
UHYLVLRQV LQ =HQLWKfV UHVHUYH GDWD

7KH ,VVXHU PD\ QRW EH DEOH WR UHDFK WK® WURGXKINIRIQ FDFHEIDRU W
$FFRUGLQJ WR LQWHUQDO FDOFXODWLRQV RI WKH DASMUR] B&® DGGLWI
PLOOLRQ Lwoldet bXdathHh@ pkoduction capacities as mentioned in the Chapmats RepirH U H

LV D ULVN WKDW WKH ,VVXHU ZLOO QRW EH DDEOWKM D PDEIAWUHHWXKLY H
VLIQLILFDQWO\ KLJKHU WKDQ FDOFXODWHG

ODOIXQFWLRQV RI SXUFKDVHG HTXLSPHQW VLJQLILFDQWO\ ZRUVHQV
FDSDELOLWLHV RI WKH ,VVXHU

The Issuer follows the strategy to purchase its own drilling equipment whitkecomopetitors do not buy
their own drilling equipment. Most competitors are outsourcing the drifiilge wells to third parties. Zena
Drilling Limited, a subsidiary of the Issuer, has signed and executettlagse agreement for the acquisition
of a BD-260 drilling rig assembled by B Robotics W S'HRobotics") for a total consideration of EUR
2,250,200.

There is a risk that the purchased equipment is not or only partially usathlat the purchased equipment
becomes unfit for its use prematurely. Malfunctions in the purchased drilliigneent considerably reduce
its value and leads as a result to a reduction in the production capabilities araterhterafworsening of the

financial situation of the Group.

$ GHFOLQH LQ WKH SULFHV RI FUXGH RLO QDWXUDOYHUWHHWHRWHXP
RQ WKH ,VVXHUfV UHVXOWY RI RSHUDWLRQV

7KH GHPDQG IRU DQG SULFHV RI FUXGH RLBORBWXUMBIOJPRZISHWGUHR A !
YDULHW\ RI IDFWRUV RYHU ZKLFK =HQLWK KDV QR FRQWURO LQFOXGLC

JOREDO DQG UHJLRQDO HFRQRPLF DQG SROWAUERQVGHYHORSPHQW
LQWHUQDWLRQDO VXSSO\ DQG GHPDQG

WKH OHYHO RI FRQVXPHU DQG LQGXVWU\ GHPDQG

ZHDWKHU FRQGLWLRQV

WKH SULFH DQG DYDLODELOLW\ RI DOWHUQDWLYH SURGXFWYV
DFWLRQV WDNHQ E\ JRYHUQPHQWYV

JRYHUQPHQWDOO\ UHJXODWHG VXSSO\ WDULIIV IRU JDV DQG HOHF
WKH LPSDFW Rl FHUWDLQ HFRQRPLF DQG SROLWLFDO HYHQWV DQ
WKH DELOLW\ RI LQWHUQDWLRQDO FDUWHOV NQ@FK BVURGKE WLR® R
OHYHOV DQG SULFHYV

X X X X X X X X X

+LVWRULFDOO\ LQWHUQDWLRQDO FUXGH RLO DQG QBWRWHE®BEWMY SULF
SULFHV RI FUXGH RLO VLIJQLILFDQWOYK®PHFRUBBEV¥BGQHY LQ RAMUSHN

86' EEO DV RI '"HFHPEHU WR 86' EEO DWIRQJ IURFPHRPEWHWU QL IL BB
RYHUVXSSO\ DQG VORZHG GRZQ GHPDQG [BUWHU WRKLHD CSRIZ RH \8 &'Q F LEHEMDV
86' EEQHFHPEHU HVSHFLDOO\ IROORZLQJ WKH DJUHHWRQW RI 23(&
FXW SURGXFWLRQ E\ PLOOLRQ EDUUHOV O7TEW WWKHQMQ B LRI SWKLH NHUDR)
DQG LQ HDUO\ 2FWREHU WKH %UHQWRFB¥GH SEEPH WHFRU®HKG SQ LF
Rl %UHQW FUXGH VWRRG DW DQ DYHUDJH RI B&RXQ & E O SHHUGFE QW & ¥ HU
FRXUVH RI WKH \HDU 6LQFH WKH EHFH ®QNVQGURDIP DW LW R B 0A UIGHFW HRID X

VLIQLILFDQW GHFOLQH LQ GHPDQG DIWHU WHKH LR)YWE DXDBWHUWKIH &2Y,
WKH ZRUVW SHUIRUPDQFH RQ UHFRUG IRUQWKS6'P D UWLMHMWS UZID SULFHWRIG
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0D\ RLO KDV PDQDJHG WR UHFDS VRPH RH UM UG HHRI ORBSBWHRYL R
86" SHU EDUUHO DW WKH HRGURWWHIRHPERAY PDFURWUHQGYV QHW
RLO SULHWW GDLO\ FKDUW

$QRWKHU PDWHULDO GHFOLQH LQ WKH SULFH RI FUWUGH RILHRW ROQW X!
THQIWKVXOWY RI RSHUDWLRQV DQG UHVHUYHV HWWDIOP DIWH § U )X Ul W KPHDU P
DOVR UHGXFH WKH DPRXQW RI RLO DQG QDW X UWRDIJOUIHG/X WH WK H HHF IRQIR FF
YLDELOLW\ RI SURMHFWY SODQQHG RU LQ GHYHORSPHQW

)XUWKHUPRUH UDSLG PDWHULDO DQG RU V XWRNXFWH 6 & H@HFWILQ FRLLVD\
FDQ LPSDFW WKH YDOLGLW\ Rl WKH DVVXPSWLE® VDR/QDZY H N K &W U\WD WHH H.
DFWLRQV GHULYHG IURP WKRVH GHFLVLRIDNSPB\ QRSORQRIQU HGH DHESLLRRE
RLO JDV RU SHWUROHXP SURGXFW RUs HIEHPW WL FW\R \ PDUIQAMIVL B DL WM | K
LQYHVWPHQW SURJUDP ZKLFK LV EDVHG RQ HBRWYM®HQWW VXPLSAMLE B FOH
FRXOG SUHYHQW =HQLWK IURP PDLQWDLQLFLHQWQLR JAVHBQ/GL RD/NVW DO RE
IXQG =HQLWKYV SODQQHG FDSLWDO H[SHQGLWXUH

Zenith faces competition from other oil and gas companies in all areas of its operations

7KH SHWUROHXP LQGXVWU\ LV FRPSHWLWLYH OKQBGHIOQR HYV WA J=IHD EW®& L
FRPSHWH ZLWK QXPHURXV RWKHU RUJDQ LYDWMRLRQ LRI WRKLHFD \DHDGJ KO WR
SURSHUWLHY DQG LQ WKH PDUNHWLQJ RI RLO DB ®R IQ® W& G D@D DX D=1 Q |
FRPSDQLHV WKDW KDYH VXEVWDQWLDOO\ JUHDWKRY H. @DH@ DN &/KYH VR X U
DELOLW\ WR LQFUHDVH LWV UHVHUYHV LQ WKH[$XOWRXBHDDLE G HEYHBHRESG
SUHVHQW SURSHUWLHV EXW DOVR RQ LWV HELQIV8WUW&HUHNDHRAWRDIQSU R |
IRU H{SSORUDWRU\ GULOOLQJ 7KH ,M¥BHID VM LOFORN Q7K WRHD EVT )DL U HVQIHAE
RI WKH ,2Y¥RHUDIWH JUHDWHU ILQDQFLDO UHVRXUFHV WWHDVHD®EWDR RO L
DQG DFTXLVLWLRQ Rl QHZ VXLWDEOH ${URCREDYRBURIHOBMLAY RK I VR
WKH ,VDXBRSRIUW) ZKLFK LV QRW VXLWDEOH |RRISVURKE ¥BDQWDRQG RIl[ VAR
SURGXFLQJ SURSHUWLHVY WR FRPSHWLWRQWHKIHWKW XVWXFHV KDIQ R/Z QLM
RI WKH *URXS DQG WKH R RHUH OV MOQDUQ E Q DVDKRIX X O/K RN

&RPSHWLWLYH IDFWRUV LQ WKH GLVWULEXW L RRQ IDRHG DRDGJ RHWK®R & R IDR)
UHOLDELOLW\ RI GHOLYHU\ DQG VWRUDJH $ UBQBDQYDHIWGXRPDW HDVDOURIBH
FRPSDUDEOH WR WKH RQH FDXVHG E\ WKH RXWRAUERHDHIN WRK MW KR P&ZBW L W |
EHWZHHQ VXSSOLHUV DQG OHDG WR D VKDUS GHEQLRHHQVEHLFHIRILW\
PDUJLQ RU PD\ IRUFH WKH ,VVXHU WR \GIXFQVLR QY SKR 8 XHWYD EBDRXUWKRH
WKDW DUH DEOH WR SURGXFH DW ORZHU FRNVNOWWW WRQVWRB tWRXRLOPDC
JDV SURGXFWYV RU PD\ KDYH QHIJDWLYH HIITHFWV RQ WKH UHYHQXH RI W

=HQLWK PD\ EH UHTXLUHG WR FXUWDLO GHOD\ RU FDQFHO GULOOLQJ F

([SORUDWLRQ DQG SURGXFWLRQ UHTXLUH KLOW\WKXUYBEO K R]DIUGNH DWW B HR
XQFHUWDLQWLHY LQFOXGLQJ WKRVH UHODWL @D WR WIKH G&\ \7IKFHD BRRVD
GULOOLQJ FRPSOHWLQJ RU RSHUDWLQJ ZHB06 WIRVFRIVWHDL R Q BHIOW D RQY
GULOOLQJ RSHUDWLRQV EHFDXVH RI D YDBWLIDWL @) FRRNGR W RIQYF 08XUH
LUUHJXODULWLHY LQ JHRORJLFDO IRUPDWLRQV HU ¥IRSPGIQW RRNVOXQ &
FRPSOLDQFH ZLWK JRYHUQPHQWDO UHTXLUHPHQWDFFURFIQWYVYS$QULOO
LQWHUUXSWLRQ Rl WKH GULOOLQJ RSHUDWWK®W H/IRIOH. WV K B QWHOA HIDI X i i/
,VVXHU

S5LVNV GXH WR WKH &29,' SDQGHPLF

7KH JOREDO VSUHDG RI WKH FRURQDY LHMXYHG&ZOR'UO G ZIKAH K KQNVWHEWHKEB E
R LV DGYHUVHO\ DIIHFWLQJ WKH GBHRHORBEWROMHRBIEWKDB YILARRED O K
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HTXDOO\ DQ LQFUHDVHG PDUNHW XQFHUWDLQW\ DVLYH®XDOV BRGVLG
FRPSDQLHV ZKLFK KDYH D QHJDWLYH LPSDFW RQ WKH ,VVXHU

$V D FRQVHTXHQFH RI WKH &29,' SDQGHPLF RQMKIDLFB CR¥G X WDWGHGE U
4XDUDQWLQHYV FXUIHZV DQG IXUWKHU UHVWULFWLIHR VRRI VBEKWHI QY V [
FRXQWULHV RI WKH ZRUOG LQFOXGLQJ WKR WK QKWLLH DMKGH WKWXFHHIS KB ©
WKH &RQJR

In view of the significantly reduced international demand and overcapatitesil prices have decreased

and fell below USD 20/bbl on 21 April 2020. The Issuer expects that théyssumge, together with the

massive uncertainty caused by the coronavirus outbreak, will lead to aVidditije market environmentin

the following months. Another decline in prices will minimize the profit margin andfavilr FRPSHWLWR UV
WKDW DUH DEOH WR SURGXFH DW ORZHU FRVWY WKDQ WKH ,VVXHU

Further, the COVID-19 pandemic has led to a significant turmoil on capital ma®disD GLQJ WR SOXQJHYV 1
VWRFN PDUNHW SULFHV LQFOXGLQJ DOV Ral®@st,haW of s glve BithihFH RI VKDU
a year.

It cannot be excluded that further countries, regions or municipalities irabewentries of the world will

impose new or even stricter temporary quarantines and curfews. Further, al$nespuagions or

municipalities which have already commenced retracting or lowering quarantines, curfkbvigrtaer

restrictions of business and social life may be forced to reimpose any suchiga@a®ven stricter measures

in case infections with SARS-CoV-2 increase again. Such situation might eiselisble treatments and

medicine for treatment of COVID-19 patients and vaccinations against the SA&R2-Grus are broadly

available around the world. These events could cause a further disruptiegiasfal or global economic

activity as well as capital and creditmdiHWY OHDGLQJ WR DQ HYHQ VWURQJHU GHFUHD\
SURGXFWY ZKLFK FRXOG PDWHULDOO\ DITHFWOLKMLGVXYXHUTY RSHUDWL

Accordingly, it is currently not foreseeable how long the COVID-19 paiweiti last and whether or when
the impacts on capital markets, business transactions and social life will be haltected.redu

Adverse financial and economic conditions as well as situations of a crisis may aldo Ietehsified

competition for market share and available margin, with consequential adverseceffedtemes and prices.

The financial and economic situation may also have a negative impact oratttied vith whom the Issuer

does, or will do, business. If there is an extended period of constraird gapital or credit markets, at a

WLPH ZKHQ FDVK IORZV IURP WKH ,VVXHUWUHWEXXUR HW RGEH LNV MRLAROIOD/ 1K
EH UHTXLUHG WKLV PD\ LPSDFW WKH ,RYXHIKL DHEGAXWWXWR LY & VLWR/H
consequent negative effect on its business, and may impact shareholder iretlugis,g dividends or the

ability of the Issuer to pay back the notes issued under this Programme.

=HQLWK LV GHSHQGHQW RQ LWV NH\ SHUVRQQHO

= H Q& Mt d success is largely based on the acquired market knowledge and technitiakexfptire
management of the Issuer, including that of Mr. Cattaneo who has beesc@rdaf the Issuer since 9
December 2008. Mr. Cattaneo is an energy specialist @thRFXV RQ HPHUJLQJ FRXQWULHYV DQG
experience in advising governments in financial, industrial and energy-relatdersn Mr. Cattaneo has
strong expertise and experience in structuring and negotiating contracts imtettrational markets,
espeially the oil industry. He also has significant experience in former socialist countri@sranded the
first USD loan to Vietnam, the then third poorest country in the world, towagdsetfinning of his financial
career in 1985In the event that key employees, for example Mr. Cattatesve the Company, there is a
risk that the Issuer will not be able to recruit comparably qualified keyosnegs within a reasonable period
of time or on reasonable terms. The departure of Mr. Cattaneo coulthas®a loss of image and personal
networks from which the Issuer benefits, in addition to a significant loasoef-how.
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,/ SHUPLWYVY OLFHQVHVY DQG OHDVHV DUH QRW QHUIPMNZIHYG] D.\R SW K M/L B (H V&
IXWXUH RSHUDWLRQV DQG UHYHQXHV RI WKH *URXS

ZenithfV SURSHUWLHY DUH KHOG LQ WKH IRUP RI SHIQPEWWPIONL¥HQVHNQ Ok
and leases. If Zenith or the holder of the permit, license or lease fails to mepétifec requirement of a

permit, license or lease, the permit, license or lease may terminate or expire. Furthemnpegmils,

licenses, leases are assigned for a limited.fithere can be no assurance that any of the obligations required

for maintaining a permit, license or lease will be met or that the permit, license owlddmerenewed in

the future

&KDQJHV LQ OHJLVODWLRQ DQG WKH LPSOHPHQWDWLRQ RI QHZ UHJ>
UHJXODWLRQV FDQ DIIHFW WKH RLO DQG QDWXUDO JPR/PIS@GXVWHK\ QHJL
LWV REOLIJDWLRQV XWGHU JUDQWHG OLFHQVH

The oil and gas industry is subject to regulation and intervention by govemnreparticular in matters
such as the award of exploration and production interests, restrictions orctgmodand exports,

environmental measures, control over the development and abandonnfieidsofind installations, the
nationalisation or renationalisation of assets, imposition of specific drilling obligagowironmental and
health and safety protection controls and other risks relating to chanipesligovernment regimes and
policies.

W LV SRVVLEOH WKDW WKH &DQDGLDQ DQG LQWHUROMLR QD O XMW K RIWICM
PD\ FKRRVH WR FKDQJH WKH LQFRPH WD[ ODZV HIR\DIDAV\ UFHSIQ PHIVE GIK) ¥
RLO DQG JDV FRPSDQLHYVY DQG WKDW DQ\ VXFK FXD/MQKHW G6RWRIE PDWNHHU
YDOXH RI LWV FRPPRQ VKDUHYV ,Q DGGLWLRQQLWKILV KD 6K RCER DGLYEHUH/ M
DILTHFW WKH PDUNHW YDOXH RI =HQLWK FRXOSHRIEAXHVLQ RWKHU MXULYV

)XUWKHU RLO DQG QDWXUDO JDV RSHUDWURGWLQISORGDWULRQV SRR\G B
VXEMHFW WR H[WHQVLYH FRQWUROV DQG UHJXPHWLRQ@KLERSRYH G HE \
DPHQGHG IURP WLPH WR WLPH *RYHUQPHQWYV PDRHJHYRDDW H R\WD Q O WH
DQG WKH H[SRUWDWLRQ RI RLO DQG QDWXUDO JIDWRP6WER HJ WRX QLW H RLJ
UHVSRQVH WR HFRQRPLF RU SROLWLFDO FRQG DWRIRQNZ TUKHXI® D W LCROQAR |
WKH PRGLILFDWLRQ RI H[LVWLQJ UHJXODWLR®R X0DGHBWG® §F HV& H PROLQDG DI
QDWXUDO JDV DQG FUXGH RLO, @ RE EBBUMPR \FIRGEREW KRIVOFRY @& VDV RSH
ZLOO UHTXLUH OLFHQVHV IURP YDULRXV JRYHM@APHQ@WDW BKY KW K LELICH
DEOH WR REWDLQ DOO RI WKH OLFHQVHV DQG SW WPKIWY MWK PW\ PR\ K HWL
XQGHUWDNH

In addition, Zenith has to comply with conditions contained in licenses, suclediog permits. A failure
by Zenith to comply with substantial conditions might lead to governmental intermentio

'HYHORSLQJ WD[DWLRQ VA\VWHPV LQ VRPH RI WKH FRXPWWHMDQ ZKLF]
DGYHUVH HIIHFW RQ WKH ,VVXHU

= H QhumtKsells and trades oil and gas products in certain regulated commodigysmahe oil industry
is also subject to the payment of royalties and taxation, which tend to be highared with those payable
in respect of other commercial activities, and operates in certain tax jurisdictionsatuse fa degree of
uncertainty relating to the interpretation of, and changes to, tax law. As a result of neamdbregulations
or government interventions; H Q ¢oWdKbe required to curtail or cease certain operations, i1Q ¢coWd
incur additional costs.

7KH WUHDWPHQW RI =HQLWKYTV JURXS HQW LRUW FHW D ¥ WLFEHWHE @/ \WHRU K BV
ZKLFK *URXS HQWLWLHY DUH UHVLGHQW IRU WD[ $)FWSRN HE WW K DDAD IL I
&DQDGD WKH 8QLWHG .LQJGRP ,WDXQLWLKH SHKIX EBDWK RU OMKGIGYRDIR W
(PLUDWHV B6XFK FKDQJHV PD\ LQFOXGH EXW DU ORRH OLG YWWEPWMR W
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3.1.

3.2.

LQFRPH GLYLGHQGY UHFHLYHG RU LQ WKHGWHSIEAL IS FLIGR @GWH FW ORQ JH MWV K
OHJLVODWLRQ LQ WHUULWRULHV LQ ZKLFK *URXS PHHOQWH WILMHY DEHHWUWN WI
HITHFW RQ WKH ILOQODQFLDO SRVLWLRQ RI =HQLWK

,Q PDQ\ MXULVGLFWLRQV WKH UHVRXUFHVLFHVFWKU FK WRFHEHHLFPH W R PSD
D FRPSDUDWLYHO\ KHDY\ EXUGHQ RQ DFWLYLWULH @1 WKKHK) RALKOH DW(HF W
VHFWRU DUH £+ GXH WR WKHLU VSHFLILF DOWR GEDPR AW W R Q H B PHRWIIHOO\
UHJLPH IRU FRPSDQLHYVY RSHUDWLQJ LQ RWKHU VHFWRUYV

,Q ,WDO\ IRU RQVKRUH SHUPLWY WKRLOWDQNCHIJDR\DO W\ FRIJLW KA BUR GX
ZLWK D SURYLVLRQ WKDW QR UR\DOWLHY DUH WR EHOSDRG RD\BQGO)
DSSUR[LPDWHO\ OOFI RI JDV SHU ILHOG RW@OSESWR[EWDMWHDOSUH\EHEQ
WLPH WKH *URXS GRHV QRW SD\ DQ\ VWDWHOOREBOWZ HWKWLBIFGILPX P UW
WKUHVKROG 7KH FRUSRUDW K MU FIHAVQ MR Q QU®D WK HDPPHR DQW @/R UHVWULFW
Rl SURILWY 7KHUH LV WKH ULVN WKDW FKDPXUHVQWRKW K MWWKL[HD Y& AU
abolition of exemptions or an increase of royalty paymentfK LV KDV D VLJQLILFDQW LPSDFW RQ
E\ WKH *URXS DQG WKHUHIRUH RQ WKH UHQWMKIHEt ORWS RQ RWD ®QG JDV .

COUNTRY-SPECIFIC RISKS

Italy

7KH QRQ UHQHZDO RI ,WDOLDQ JDV SURGXFWLRQ FR@FBINWLROQOWLHARXO
QHJDWLYHO\

7KH JBRQFHVVLRQ UHJDUGLQJ WKH SURGXFWLRWHDQIGAREVDRIUDWLRQ
*UR W W D Sath Hédddr@ Misano Adriatico and San Mauro WerEKHG X OHG WR H[SLUH EHWZHHQ
WKH ,VVXHU UHTXHVWHG DQ HIWHQVLROHRIWAKN FRQFHVVLRQ UHJD

8QGHU ,WDOLDQ ODZ LI WKH DXWKRULW)\ GRHVRBRMKNHU®HQUWR/I GIF |
DSSOLFDWLRQ WKH DSSOLFDWLRQ LV FRQVLGHUHG HDY IR RS M MK LIV D (
FRQFHSW RI VLOHQW DSSURYDO GRHV QRW IDI$ SOV X.IQUDLOVO RD UMD ®RH JDX
WKDW WKHVH FRQFHVVLRQV ZHUH H[WHQGHG [DUG5 DUH VRKHGKIHG W
XQFHUWDLQW\ WKDW JRHV DORQJ ZLWK WKLV WKHO L\DVX MY Q) FFOX/GIGRO
GLIIHUHQW OHJDO YLHZ RI WKH ,WDOLDQ DXWR®RADLWHL RY R @ HD\DH X @S BRF
DSSOLFDWLRQ IRU H[WHQVLRQ RI WKRVH FRQXAFHWVURPD EH G KH RZRPIS H\
,WDOLDQ JDV SURGXFWLRQ ZLOO QRW EH PHW D Q G S\RKHV, WD GLPADDDV D
GDWHG B6HSWHPEHU UHJDUGLQJ WKIRXQGXEN MWX EMH BW RS R IDW\ H]
UHGXFWLRQ 6LQFH WKH PDMRULW\ RI WKW K N\, WHLWD UMY HQ X HWU RGXE MQ ¥
UHQHZDO RI WKH FRQFHVVLRQV ZRXOG KD YWXB UV QHIYIFQ MV Q HJ BV YA
WKH QRQ UHQHZDO Rl WKH 7RUUHQWH &LJQRVIX[SWD R U DYWL R BD RWRB\HWIMD\|
SURSHUW\ FXUUHQWO\ LV UHVSRQVLEOMHRKSYWSBBRBXNPWDMWRD\ SHU FH

Republic of the Congo

7KH OLQLVWU\ Rl +\GURFDUERQV RI WKH 5HSXEOLRFHD WRHRHERDQJIR PLJIK
WKH 7LODSLD RLOILHOG WR WKH JURXS

7KH H[LVWLQJ OLFHQVH RI WKH *URXS IRU WKH FHQDWIKD K®LO PLLHIH5 DH|
commercial and technical offer to the Ministry of Hydrocarbons of theilReepof the Congo for the award

of a new 25-year license for the Tilapia oilfield. On 23 December 2020sgher announced that Zenith

Congo has been selected as the successful bidder for the award of ayeaw [&ense to operate the Tilapia
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Il oilfield. In accordance with Congolese procedures for the award of pdwdarbon liceses, the award
of the Tilapia Il license is subject to the completion of an inquiry of pulillity to be organised and
performed by the Ministry of Hydrocarbons. On 10 February 20Zl|s$uer announced that that it has
received formal confirmation regarding the successful completion of the insfyiyblic utility. The final
award of the license is subject to the finalization and ratification of a productitlaciado operate the Tilapia
Il oilfield.

In the case that the Ministry of Hydrocarbons of the Republic of thg&avill deny the award of the

operating license, Zenith will lose its investments made in the Republic of the Cashgbeaprobable

reserves mentioned in the Chapman Report 262dngo will not be accessible for the Group. The non-

acquisition of the new 25-year license for the Tilapia oilfield would there¥oke) QLILFDQWO\ ZRUVHQ WKH
FIKVIORZ DVVXPSWLRQV RI WKH *URXS WHKH RXWNXDE D RBEWRKRN RPIDW K H
LQ WKH EXVLQHVYVY VWUDWHJ\ QHFHVVDU\

7KH ,VVXHU KDV QR SURYHQ UHVHUYHV LQ WKH 5HSXEOLF RI WKH &RQJ

According to the Chapman Report 202€ongo, as of the date of this Prospectus the Issuer has no proven
oil reserves in the Republic of the Congo. All reserves mentioned in the ChapmahZR@pfatCongo are
shown as probable reserves. Probable reserves are reserves that are less certaioverbe than proved
reserves. Since all Congolese reserves attributed to the Issuer are probable, thieketismfithe actual
remaining quantities are significantly lower than or cannot be recovered in thatshown in the Chapman
Report 2020+ Congo. The future cash flow assumptions, the expected revenue aonethd business
strategy of the Group would have to be adapted considerably if the actughirgmquantities are
significantly lower than or cannot be recovered in the amount shown in the ChRemamn 2020+Congo.
Furthermore, the reserve values of the properties in the Republic of the iGvegto be devaluated, which
ZRXOG KDYH D QHJDWLY Hinarizi@alBtEtdmdn. mvderaluatidiof théJrgsérve values of
W KH , \Wwrodttidsaduld lead to lower future production, lower future cashétahhigher depreciation
charges and thus adversely affétk H , 8/r@sxilt$ Offpperations, financial condition and future prospects.

Insufficient data is an obstacle to support reserves for future locations.

7KH ,VVXHU UHOLHV RQ ILQGLQJ QHZ ILHOGV PIQIGF HYQ\W X.IQWR Q B DMKLHRLQJ
GDWD LQ VRPH UHJLRQV PD\ SUHYHQW WKH ,MVXEVY MRRUHMBW RD \N 8 GVW K
PD FRQVHTXHQWO\ ORVH EXVLQHVV RU LQYHVW LQ XQSURILWDEOH ILHC

Deteriorating economic conditions in emerging markets such as the Republic of the Congatheaersely
DIIHFW =HQLWKIfV EXVLQHVYV

7KH ,VVXHU LV LQYHVWHG LQ WKH 5HSXEDQFPRIUWIH #PQNH WL QFKL V FR
LWXEMBFWHBARHU ULVN WKDQ PRUH GHYHORSHG PDUNHSWRO LVQIFFIDXAE L Q J
ULVNV ,QYHVWRUV VKRXOG DOVR QRWH HSKEW LIRJRH RHHRRIQRPR QR P\
VXEMHFW WR UDSLG FKDQJH DQG WKDW WKH LQIRURDWNBQ WKW RXW
GLVUXSWLRQV UHFHQWO\ H[SHULHQFHG LQ WKH L® VOH URDGLLRQD Q GFD
LQFUHDVHG FUHGLW ULVN SUHPLXPV IRU FHUWW L @ PEXAWAMR G DRJ VWDLYFL IS
ILQDQFLQJ &RPSDQLHV ORFDWHG LQ FRXQWULH WY BDHS WH EHPH WIR. QUK FID
GLVUXSWLRQV DQG UHGXFWLRQV LQ WKH DYPROWELZKWEKFRNXEGLWHRX
WKHP H[SHULHQFLQJ ILQDQFLDO GLIILFXOW\QWQ \UGK\ \RISRIQY DWK B JD X IDW ¢
HPHUJLQJ PDUNHWYV LV VLIJQLILFDQWO\ LQIOXHOBHEHW\DB Y HD ¥ KRRIOLH) Dk
VR DQ\ IDFWRUV WKDW LPSDFW PDUNHWFERGILG U@AMHL Q RW RYD\P\E DW HDR G

LOQWHUYHQWLRQ LQ RQH PDUNHW FRXOG DRIHF\WWLKH ISV IZAMWWRUQDE Q L &
PDUNHWYV
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3.3.

Economic and political developments in the Republic of the Congo may negatively affect thlogment
RI =HQLWKfV EXVLQHVV

JLNH RWKHU FRXQWULHV LQ $IULFD WKH 5HSRKEIOW E FRIOWXKMU &R @/J B RAR KX Q
ERUGHUV DQG HVSHFLDOO\ LQ VXUURXQGRRWLFRRX@WWUKBYHDQGQ BQHEWV
ZRUOG HFRQRP\ DQG SROLWLFDO VWDELOLW\ Rl RWKHU FRXQWULHV

7KH S5HSXEOLF RADWKHMHORQURQLILFDQW SROLWLFDO XQUHVW LQ UHFHQ
VWURQJKROGV IROORZLQJ WKH UH HOHMWICR D RU RXKHE SRJ HY/Q & ENQHAVWLEDU J
FRPPDQG FHQWUHV RI D IRUPHU PLOLWLD O HPHRED HWIKRFO GR Y SQD BH R
RITHQVLYHV LQ WKH 3RRO UHJLRQ DQG WKH DUUHNOM RV L\RROP i HRAX @ WF
LQFOXGLQJ FDQGLGDWHYV ZKR DOVR UDQ IRU SUBV-X®HQW WXKMKRVEB U
KDG WR EH SRVWSRQHG LQ HLJKW RI WKH FRRQWMDXWM G HQLFRLGIN QREIHW K H

SBROLWLFDO XQUHVW LQ WKH 5HSXEOLF RI WARHW&RDORUZRXOGG LHIB®X
H[SURSULDWLRQ DQG QDWLRQDOLVDWLRQ RIRVUAKEHHKWR XOGL A ¢ WXIUE
KDYH D VLIJQLILFDQW DGYHUVH HIIHFW RQ WKH FRXQWULHVYT HFRQRP\

SROLWLFDO XQUHVW PD\ OHDG WR GDQJHU RI DMWWYWNV @RRD KB EQR\\HMY
DQG SROLWLFDO SURWHVWY DQG GHPRQVWUDHNDRGVY Q 3 HWW HW\RD WHKRAH R
HPSOR\HHVY DQG RU IDFLOLWLHYV WKHUH LV BWLRQ WIK® W KH G UW GKIFO L
RLO $Q\ LQWHUUXSWLRQ WR WKH ,VVXHFWILIR QG WLADR WXH R 8§ HRIWHV WO VUB
,ZVVXHU VLIJQLILFDQWO\

,Q TUDQVSDUHQF\ . QWHUQDWLRQDOYV H SORBQILFS WIL RVK 1B FRUIRFHIRWW B QN T
RXW RI7KH ,V\bKdiatidhy could be adversely affected by illegal activities, corruption or claims

implicating the Issuer in illegal activitie¥ KHUH LV D ULVN WKDW WKH ,VVXHU LV QRW DE
LQYHVWPHQWY ZKLFK DUH VXEMHFW WR UHJXOHDMJWRU\ DSSURYDO GHVS

Tunisia

$SSURYDO IRU WKH DFTXLVLWLRQ RI D ZRUN LIQYGL W H BH GW (LaD . WEBIQl
FRQFHVVLRQ PLJKW QRW EH JUDQWHG

=HQLWK 1HWKHUODQGVYV KDV VLIQHG WZR FRQGLWLRPD®@ WI1OQ& DQG SX
UHVSHFWLYHO\ DV VHOOHUV IRU WKH DFTXLVEWUW R EW WRHILDWRUNLQ
1RUWK .DLURXDQ SHUPLW DQG WKH 6LGIXQLVLODQMWF FRIQFIHWIVRQRQ WRJH

7KH FRPSOHWLRQ RI WKH 7XQLVLDQ $FTXLVLWURQ@ NOW B GQF\ FARGQS & WP R\
&RQVXOWDWLI GHV +\GURFDUEXUHV RI WKMQIHIS X EROLWKH YXQIOHWDV I QU U.
DQG LQWHUHVW LQ DQG XQGHU WKH 7XQLVLDQ@XS$RT XOLRRNA. RRUWRUSH Q
UHFHLYLQJ UHJXODWRU\ DSSURYDO IURP WKHVEKRPIMSXER QN RO WR Q/LLY LE
UHVSHFW RI WKH WUDQVIHU RI RZQHWVKDRSIIRU ERWK DK EWMMLR & B W C
&RQVXOWDWLI GHV +\GURFDUEXUHV Rl WKH 5RISWEDVMRT X XWVULWLRQ@ LOH
ZLOO ORVH LWV LQYHVWPHQWY PDGH LQ 7XQLKN L8&KDSMBDW KH SRBRED E O H
+ 7XQLVLD ZLOO QRW EH DFFHVVLEOH IRU WKH *URXS

Insufficient data is an obstacle to support reserves for future locations.
7KH ,VVXHU UHOLHYV RQ ILQGLQJ QHZ ILHOGYV XIQIG- HYQW X OWR Q B DMKLHRLQJ

GDWD LQ VRPH UHJLRQV PD\ SUHYHQW W KWD |L.\QV X.HHD @R FHRWDWCHFMMH W& 8
PD\ FRQVHTXHQWO\ ORVH EXVLQHVV RU LQYHVW LQ XQSURILWDEOH ILH
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(FRQRPLF DQG SROLWLFDO GHYHORSPHQWY LQ 7XQLVLD FD\ QHJDWL)
business.

JLNH RWKHU FRXQWULHV LQ $IULFD 7XQLVLPWHKRXOWKED DWHNFBRGGHU
HVSHFLDOO\ LQ VXUURXQGLQJ FRXQWULHV DQG HIQN FIH \RXQO W K®lJ ZARLUADL
HFRQRP\ DQG SROLWLFDO VWDELOLW\ RI RWKHU FRXQWULHV

7XQLVLD LV ORFDWHG LQ D UHJLRQ WKDWWDELEHWQ D/XE WHHF\X WL R/ \RR
HYVSHFLDOO\ LQ UHFHQW \HDUV 3ROLWLFDO LQVWIMEKOVW\HIQMHWKHODLG
LOQFUHDVHG VLQFH WKH WHUURULVW DWWDFNMVLRQ LGHBWHPWKYH RQJM
FRQIOLFW LQ 6\ULD WKH WKUHDW RI| 'DHVK DREXGLW KoH QHDMW B R X O LRV \ 7X@

$ VWDWH RI HPHUJHQF\ ZDV GHFODUHG DIWHU D ZWNUHHW HRIGWE ULUR U |
IRYHPEHWQG UHPDLQV LQ HIITHFW XQWLO -XQH

7KH 7XQLVLDQ ERUGHU ZLWK /LE\D DW 5DV -GHQ WD WHBWDFR RRUWH G Q ® OP\UE!
DQG SROLFH VWDWLRQ LQ WKH HDVWHUQ WRDW Rl HOIRVHCH BG D) ) XP
RFFDVLRQV VLQFH WKHQ ORUH UHFHQWWORURY VKQJ ZDV WRR\6IDT WRHY H |
DV D UHVXOW RI DQ DWWDFN DQG WKH DOWHUQDWHWHKIH 7K LD DI F U R
DUP\ 2Q  $XJXVW ,VODPLF PLOLWDQWY DWWBHBNRG DNQ M@ALRYJISW WL
VROGLHUV DQG ZRXQGLQJ VHYHQ RWKHSDWURSXURV.WVVHUWZR YROIG LZH
DQ LPSURYLVHG H[SORVLYH GHYLFH ,Q -XG®GWPEHUVVRIDPLELFLO W D/G\F X
IRUFHV LQ -HQGRXED SURYLQFH ,Q 0D\ FLWWK@®WDGSGDFKGHH RUJID\QL
LQFOXGLQJ LQWHU DOLD DO 4XDHGD LQ WKH ,VODPQI ODJKRGHE RQ |
SROLFHPDQ ZDV NLOOHG DQG HLJKW SHRSOH LQFGXBROELWKYHM FLYL
FHQWUDO 7XQLV WDUJHWHG DW D SROLFH BB QW R\ $KDWLDTHG WRKUL K R DEUT

,Q MMRXWKHUQ UHVWULFWHG JRQHV RI WKH ERUGHU \DWHD WV RZWLMVKN $ O J|
RUJDQLVDWLRQV DQG NLGQDSSLQJV DUH \WDAH\QN RO DVAKHH FE@® YOQWHIAX @ Q B
PLOLWDU\ DQG SROLFH IRUFHV DUH LQ DUPHG FRQIOLFW ZLWK WHUURU

BROLWLFDO XQUHVW LQ 7XQLVLD ZRXOG H[SRVH[SMWKRSUYUBWHR QW R Q&
QDWLRQDOLVDWLRQ RI SURSHUW\ FLYKQRFKWRRABD @ QL& DFXWQRKRFH R UV
DGYHUVH HIIHFW RQ WKH FRXQWULHVY HFRQRP\

SBROLWLFDO XQUHVW PD\ OHDG WR GDQJHU RI QDWWDWNV @RRKD KB EQR\HMWV
DQG SROLWLFDO SURWHVWY DQG GHPRQVWUDINDRGY Q I HWW HW\RD WHRAH IR
HPSOR\HHVY DQG RU IDFLOLWLHY WKHUH LV 0SWLRN W KDRWVE&ROIWRGEG DOW,
RLO $Q\ LQWHUUXSWLRQ WR WKH ,VVXRWILIR Q WL IWKH B 85 HRIWHV WK G VUBIN
,VVXHU VLIJQLILFDQWO\

HEALTH AND SAFETY, ENVIRONMENTAL AND GOVERNANCE RISKS

=HQLWK LV VXEMHFW WR RSHUDWLRQDO ULVNV UHODB®BURG ¥R/ MKH RLO
6RPH RI WKHVH ULVNV PD\ EH XQLQVXUHG RU XQLQVXUDEOH

Oil and natural gas exploration, development and production operations are sudljeébetasks and hazards
typically associated with such operations, including hazards such as fire, expghtsoouts, cratering, sour
gas releases and spills, each of which could result in substantial damage to wditatl gas wells,
production facilities, other property as well as the environment or personal imjyggrticular, Zenith may
produce sour natural gas in certain areas. An unintentional leak of atowalrgas could result in personal
injury, loss of life or damage to property and may necessitate anatiscaf populated areas, all of which
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could result in liability to the Group. Oil and natural gas production operatierssar subject to all the risks
typically associated with such operations, including encountering unexpected fosmatigressures,
premature decline of reservoirs and the invasion of water into producimgtfons.

In certain circumstances; H Q $ iMér§nce may not cover or be adequate to cover the consequences of such
events, or insurance coverage may not be available. Mores\1Q &Yy Kot be able to maintain adequate
insurance in the future at rates that it considers reasonable. In the pasty¢ndésl been affected by such
operational risk.

=HQLWK LV VXEMHFW WR VWULQJHQW HQYLURQPHQWDO DQG KHDOWK DC
WR FRPSOLDQFH DQG UHPHGLDWLRQ WKDW PD\ DGYHOWHR@QGRLMWHRW LWV

Zenith is subject to significant environmental regulations in respect of itatapel activities in all
jurisdictions and seeks to conduct its operations in an environmentally respanaiimer and to maintain
the productivity goals achieved. All phases of the oil and natural gas business pnegemimental risks
and hazards and are subject to environmental regulation pursuant to a vdadgralf provincial and local
laws and regulations. Environmental legislation provides for, among oftiiegst restrictions and
prohibitions on spills, releases or emissions of various substanckegedin association with oil and natural
gas operations. The legislation also requires that wells and facility sites be operatainethiabandoned
and reclaimed to the satisfaction of applicable regulatory authorities. Compliance ehitlegislation can
require significant expenditures and a breach of applicable environment#htiegisnay result in the
imposition of fines and penalties, some of which may be material. Should Zenitialle to fully fund the
cost of remedying an environmental problem, Zenith might be requiredspend operations or enter into
interim compliance measures pending completion of the required remedy. riEneirtal legislation is
evolving in a manner expected to result in stricter standards and enforcementfifeg and liability and
potentially increased capital expenditures and operating costs. The discharge afucdl, gas or other
pollutants into the air, soil or water may give rise to liabilities to governnashird parties and may
require Zenith to incur costs to remedy such discharge.

Italy, the Republic of the Congo and Tunisia are signatory tttlited Nations Framework Convention on
Climate Change and have ratified the Paris Climate Change Agreement, and aeguhesd to establish
legally binding targets to reduce nation-wide emissions of carbon dioxide, matiiemes oxide and other
"greenhouse gases". There is the risk that Zenith may be subject to legisldtady, ithe Republic of the
Congo and Tunisia regulating emissions of greenhouse gases. Thamirgalirect costs of complying with
these emissions regulations may adversely affect the business of Zenith.

$JLQJ LQIUDVWUXFWXUH LQ =HQLWKTV RSHUDWLRYDO LPSUBEBW Y PDW H
OHDG WR VSLOOV OHDNDJHVY DQG RWKHU FRQWDPLQDWLRQ 6XFK LQF
FOHDQ XS GHFRPPLVVLRQLQJ DQG UHVWRUDWLRQ FRVOWVR DQIG FAD P D JH
FRPPXQLWLHY DQG =HQLWKYJV UHSXWDWLRQ

Zenith§ facilities require regular monitoring, maintenance and renewal. Aging facilitegugyrment may
not always be replaced and upgraded in due time. In the past, the Isspeoliiacths regarding the poor
condition of the, V V X Wdlsfiv Azerbaijan. This could, among other things, result in spills andgeska
Spills, leakages and other contamination resulting from aging infrastructure andasttsenination, e.g. as
a result of improper waste management, may result in substantial environmental degammgisand
restoration costs and could cause damages to communities and ¥ eejthtation. In addition, spills,
leakages and contamination can result from operational incidents. Any operatidgdahtirresulting in
environmental contamination could result in substantial financial and reputational dacwagédering the
limitations of insurances. In addition, international regulations and insurageeements may increase as a
result of an accident and drilling and production operations could kecmre difficult and expensive in the
future, due to increased safety standards or insurance requirements.
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RISK FACTORS REGARDING THE NOTES

There may be no active trading market for the Notes.

The Programme provides that Notes may be listedn(the MTF of the Vienna Stock Exchange (ii) or on
other respectively further MTFs of other stock exchanges or (iii) may rstée at all as specified in the
relevant Final Terma\otes issued under the Programme will be new securities which may not be widely
distributed and for which there is currently no active trading market (unlebg icase of any particular
tranche, such tranche is to be consolidated with and form a single series watichelTof Notes which is
already issued and for which there is such a market).

Regardless of whether the Notes are listed or not, there can be no assurance tdasectqdary market
for the Notes will develop or, if it does develop, that it will continue. The fact thatlthes may be listed
does not necessarily lead to greater liquidity than if they were not listed. If thedyetest listed on any
exchange, pricing information for such Notes may, however, be moraitfifimbtain which may affect the
liquidity of the Notes adversely.

If the Notes are traded after their initial issuance, they may trade at a discount ittthakeaffering price,
depending upon prevailing interest rates, the market for similar securities, gamramic conditions and
the financial condition of the Issuer.

In an illiquid market, an investor might not be able to sell his Notes atirapyat fair market prices. The
possibility to sell the Notes might additionally be restricted due to currency restridisribere is no
assurance as to the development or liquidity of any trading marketyfqraaticular tranche of Notes, any
prospective purchaser should be prepared to hold the Notes until the mattirigd cedemption of such
Notes.

7KH 1RWHV PD\ EH UHGHHPHG SULRU WR WKHLU PDWXULW\

The applicable Final Terms will indicate whether the Issuer may have the right to ¢éditéseprior to the
maturity dates at the option of the Issuer (optional call right). If the Isedeems any Note prior to its
maturity, a Noteholder of such Note is exposed to the risk that ceeglforedemption his investment may
have a lower yield than expected. Noteholders may be subject to the risk thedtietmned from an
investment in the Notes may not in the event of early redemption dflai®g be able to be reinvested in
such a way that they earn the same rate of return as the redeemed Notes. Tigsserercise his optional
call right if the yield on comparable Notes in the capital market falls which meariseghavestor may only
be able to reinvest the redemption proceeds in Notes with a lower yield.

Notes subject to optional redemption by the Issuer may limit their market value.

An optional redemption feature of Notes is likely to limit their market value. Darirygperiod during which

the Issuer may elect to redeem Notes, the market value of those Notes generally nigdl sobstantially
above the price at which they can be redeemed. This also may be true ariy redemption period. The
Issuer may be expected to redeem Notes when its cost of borrowing is laweh¢hinterest rate on the
Notes. At those times, an investor generally would not be able to reinvest the redemmémdpm@Et an
effective interest rate as high as the interest rate on the Notes being redeemed and may leniy e ab

at a significarly lower rate. Potential investors should consider reinvestment risks in light of other
investments available at that time.

&XUUHQF\ 5LVN
A Noteholder of a Note denominated in a foreign currency is exposed toktaf dhanges in currency
exchange rates which may affect the yield of such Notes. A change in the value ofeggy ¢arrency

against the Euro, for example, will result in a corresponding change in thedtueomf a Note denominated
in a currency other than Euro. If the underlying exchange ratefadlshe value of the Euro correspondingly

30



rises, the price of the Note and the value of interest and principal payments madedtreespressed in
Euro falls.

7TD[DWLRQ ULVNV

Potential investors and sellers of the Notes should be aware that they may be teqasethxes or other
documentary charges or duties in accordance with the laws and practices of the coargrpha/hlotes are
transferred om other jurisdictions.

Potential investors of Notes should consult their own tax advisers as to whichietfilak laws could be
relevant to acquiring, holding and disposing Notes and receiving payniémtsrest, principal and/or other
amounts or delivery of securities under the Notes and the consequenses aftons under the tax laws of
those countrig.

7KHUH LV D ULVN WKDW WUDGLQJ LQ WKH 1RWHV ZLOO EYHMXYSHQGHG
DGYHUVH HIIHFW RQ WKH SULFH RI VXFK 1RWHV

If the Notes are listed on one (or more) MTFs, the listing of such Notes#dapending on the rules
applicable to such stock exchangebe suspended or interrupted by the respective stock exchange or a
competent regulatory authority upon the occurrence of a numbeasbns, including violation of price
limits, breach of statutory provisions, occurrence of operationalganshof the stock exchange or generally

if deemed required in order to secure a functioning market or to safetie interests of Noteholders

Furthermore, trading in the Notes may be terminated, either upon decisierstdtk exchange, a regulatory
authority or upon application by the Issuer. Noteholders should raithénlssuer has no influence on trading
suspension or interruptions (other than where trading in the Notes is termipatethe Issue$ decision)
and that Noteholders in any event must bear the risks connected therep#itidolar, Noteholders may
not be able to sell their Notes where trading is suspended, interrupted ioatednand the stock exchange
quotations of such Notes may not adequately reflect the market value of such Ndtesnieue, even if
trading in Notes is suspended, interrupted or terminated, Noteholders shtaulthat such measures may
neither be sufficient nor adequate nor in time to prevent price disruptidnssafeguard thd RWHKROGHUV
interests; for example, where trading in Notes is suspended after price-sensitivaiitiorelating to such
Notes has been published, the price of such Notes may already have beeglyadifected. All these risks
would, if they materialise, have a material adverse effect on the Noteholders.
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V. INFORMATION INCORPORATED BY REFERENCE
The following documents shall be incorporated into this Prospectus:

1. the audited financial statements (including the auditors' report thereon and reo&ts)tbf the
Issuer in respect of the financial year ending 31 March 2019 (sehquages 23 t@6, of the 31
March 2019 annual report of the Issuer) which can be viewed @atlitigps://wp-zenith-2020.s3.eu-
west-2.amazonaws.com/media/2020/03/26130226/Zenith-Financial-StatdrYeR@L9 FINAL-
1.pdf.

2. the audited financial statements (including the auditors' report thereon andheotts) of the
Issuer in respect of the financial year ending 31 Mar@0Z€et out on pagez8 to 87, of the 31
March 2@0annual report of the Issuer) which can be viewed online at https://wp-z€g2iths3.eu-
west-2.amazonaws.com/media/2020/10/29105540/Zenith-Energy-audited-resuHsY262tal-
28.10.2020.pdf

3. the unaudited interim financial statements 2020/2021 for the six monthd paded 30 September
2020 which can be  viewed online at https://wp-zenith-2020.s3.eu-west-
2.amazonaws.com/media/2020/12/01094058/Z&r$t30.09.2020.pdf.

The information contained in the source documents that is not included pages as outlined above is
considered as additional information and is not required by the relevant schefltibes Commission
Delegated Regulation (EU) 2019/980.

Any document incorporated by reference into this Prospectus will be availabisdection at the specified
office of the Issuer and at the specified office of Zenith Energ& @) Ltd., 84 Eccleston Square, SW1
1PX London UK, during normal business hours, as long as any of the Notegstaemding.

All other websites referred to in this Prospectus are for information purpageand do not form part of
this Prospectus.
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L.1.

L.2.

L3.

VI. REGISTRATION DOCUMENT FOR RETAIL NON-EQUITY SECURITIES

PERSONS RESPONSIBLE, THIRD 3$57< ,1)250%7,21 (;3(5769Y 5(32576

AND COMPETENT AUTHORITY APPROVAL

Identify all persons responsible for the information or any parts of it, given in the reigtration
document with, in the latter case, an indication of such parts. In the case of natural perss,

LQFOXGLQJ PHPEHUV RI WKH LVVXHUTV DGPLQLVWUDWLYH

indicate the name and function of the person; in the case of legal persons indicate the name
and registered office.

ZENITH ENERGY LTD, with its registered office 20" Floor, 250 Howe Street, Vancouver BC V6C 3RS,
Canada, is solely responsible for the information given in this Prospectus.

A declaration by those responsible for the registration document that to the best tiieir
knowledge, the information contained in the registration document is in accordance with the
facts and that the registration document makes no omission likely to affect its jort.

Where applicable, a declaration by those responsible for certain parts of the registiah
document that, to the best of their knowledge, the information contained in those parts$ o
the registration document for which they are responsible is in accordance with the factag
that those parts of the registration document make no omission likely to affettteir import.

The Issuer hereby declares that, to the best of its knowledge, the informatiamed in the registration
document is in accordance with the facts and that the registration document makmaission likely to
affect its import.

Where a statement or report attributed to a person as an expert is included in the regiation
document, provide the following in relation to that person: (a) name; (b) business address
(c) qualifications; (d) material interest if any in the issuer.

PDQ

If the statement or report has been produced attheVVXHUfYVY UHTXHVW VWDWH WKDW V

or report has been included in the registration document with the consent of the person who
has authorized the contents of that part of the registration document for the purposef the
Prospectus.

The report regarding the oil and natural gas reserves and the value efrfatuevenue of the Issuer as
evaluated by Chapman Petroleum Engineering Lt@hé&pman") as of 31 March2020 and dated 22

September 2020 (theChapman Report 2020 +Italy") was concluded by Chapman, an independent

gualified reserves evaluator and auditor with its offices in 1122 4th Street S.W., Sialgary Alberta
T2R 1M1, Canada.

The report regarding the oil and natural gas reserves and the value of aitreeemue of the Issuer in the
Republic of the Congo as evaluated by Chapman as of 31 March 262@ated 22 April 2020 (the
"Chapman Report 2020+Congd’) was concluded by Chapman.

The report regarding the oil and natural gas reserves and the vdluterefnet revenue of the Issuer in

Tunisia as evaluated by Chapman as of 31 August 2020 and dated 2 Sep@aaljgre2Chapman Report
2020 £Tunisia") was concluded by Chapman.
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1.4.

L.5.

Chapman has no material interest in the Issuer. The Chapman Regibetitaly, the Chapman Report 2020
+Congo and the Chapman Report 2020Dunisia are included to this Prospecas Annex 1, Annex 2 and
Annex 3 with the consent of Chapman who has authorised the contents poirplose of the Prospectus.

The Issuer affirms that no material changes have occurred since the dat€bafiman Report 202€ltaly
(being 22 September 2020), the Chapman Report 2826ngo (being 22 April 2020) and the Chapman
Report 2020+ Tunisia (being 2 September 2020).

Where information has been sourced from a third party, provide a confirmation that this
information has been accurately reproduced and that as far as the issuer is aware andble
to ascertain from information published by that third party, no facts have been ontted

which would render the reproduced information inaccurate or misleading. In addition,
identify the source(s) of the information.

This Prospectus contains selected data on the oil markets in the Republic of goea@drTunisia which
has been derived from publicly available sources, including the official websiteeof).®. Energy
Information Administratiof, the database of CEI Datahe report on Oil legislation in the Republic oéth
Cong@, the Statistical Review of World Energy 2@820il legislation in the Republic of the Congo, 2013
and the IEA Oil Market Report - October 262@hich do not form part of this Prospectus. Such information,
data and statistics have been accurately reproduced and, as far as the dsgarer ad is able to ascertain
from information published by the third party, no facts have been omittidh would render the reproduced
information inaccurate or misleading. Such information, data and statistichenlagsed on a number of
assumptions and estimates and may be subject to rounding.

Approval of this Prospectus

This Prospectus has been approved by the FMA in its capacity as CompetemitAutider the KMG 2019
and under the Prospectus Regulation.

The FMA gives no undertaking as to the economic or financial opportunenasg wansaction under this
Prospectus or to the quality and solvency of the Issuer but only a&sptioé Prospectus as meeting the
standard of completeness, comprehensibility and consistence imposed by pleetBsoRegulation.

The approval by the FMA should not be considered as an endorsementssuér that is the subject of this
Prospectus.

Available at:  https://www.eia.gov/internationalédysis/country/COG  for the Republic of the Congo and
https://lwww.eia.gov/international/analysis/countryN ttbr Tunisia.

Available at: https://www.ceicdata.com/en/indar&tongo/crude-oil-exports.
3 Available at: https://www.lexology.com/librarytdd.aspx?g=0ece0c2b-333c-40a7-82f5-d481c4d1122a

4 Available at; https://www.bp.com/content/dam/bp/hess-sites/en/global/corporate/pdfs/energy-econonatistital-review/bp-
stats-review-2020-full-report.pdf.

5 Available at https://www.lexology.com/library/ddtaspx?g=0ece0c2b-333c-40a7-82f5-d481c4d1l122a

Available at: https://www.iea.org/reports/oil-markeport-october-2020.
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2.

2.1.

2.2.

4.1.

STATUTORY AUDITORS

Names and addresses of theMVXHUTV DXGLWRUV IRU WKH SHULRG FRYHUF
financial information (together with their membership in a professional body).

The Financial Statemer2920and 2019 have been audited by PKF Littlejohn LLP, as set forth in theit repor
included therein. The Issuer's auditor is PKF Littlejohn LLP with registrationbeuin England & Wales
No0.0C342572. PKF Littlejohn LLP is a Registered Auditor and is regulated in ideicioof its services by

the Institute of Chartered Accountants in England & Wales (ICAEW), includin@asignated Professional
Body for investment business. The address of PKF Littlejohn LLP is 1 Wgs@ewus, Canary Wharf,
London 14 4HD, United Kingdom. PKF Littlejohn LLP has been the Issuer's awiitoe 2017. The
Financial Statements for the financial years ended 31 Mar2h 20d 2019 have been audited by PKF
Littlejohn LLP, and the auditor's reports are included together with the Financial &tédeas incorporated
hereto.

For the Financial Statements 2020 and 2019 the independent auditor PKF Little@Hral& confirmed

that the groufy fhancial statement LYH D WUXH DQG IDLU YLHZ RI WKHMAMNDWH RI1 WKH
2020 and 31 March 2019 and of its loss for the year thezteantd have been properly prepared in accordance

with International Financial Reporting Standardd~RS") as adopted by the International Accounting

Standards Board [ASB").

The interim financiastatements 2020/2021 for the six months period ending on 30 Sept2d@diehave not
been audited.
If auditors have resigned, been removed or have not been re-appointed during the period

covered by the historical financial information, indicate details if material.

Auditors have not resigned, have not been removed nor have thegeamote-appointed during the period
covered by the historical financial information included into this Prospectus.

RISK FACTORS

For a detailed list of risk factors see section IV. RISK FACTORS (pages)15-29

INFORMATION ABOUT THE ISSUER

History and development of the Issuer
Overview
The Issuer is a corporation domiciled in British Columbia, Canada, and wagdreted and registered as
Canoel International Energy Ltd. under the Business Corporations Act (B iisimbia) on 20 September
2007 and changed its name to "Zenith Energy Ltd." on 2 October 2014
The Issuer is the holding company of the Group which engage RLO SURGXFWLRQ DV ZHOO DV (
DQG HOHFWULFLW\ SU RpgerafonsLaRearireld dut*thr&ugtSdp¥rating sudses. As of
the date of this Prospectus, the Group is operating in Italy, in Tunidi@ill start operations in the Republic
of the Congo once the pending license has been granted.

The main subsidiaries of the Group are:
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Canoel Italia S.r.1.

On 11 November 2010, Zenith established Canoel Italia 8Canoel Italia") an Italian subsidiary

of the Company, in order to enable the Issuer to have an Italiaatiogeentity and thereby have
the possibility to be awarded oil and gas production and exploration asstets fow auction by the
Italian Ministry for Economic Development. The Issuer owns 98.64 pept&anoel Italia. Canoel

Italia. is specialised in theagand electricity production in Italy.

Zenith Energy Congo SA

Zenith Energy Congo SA Zenith Congad"), a fully owned subsidiary of Zenith, has been
established on 13 August 2020 under the laws of the Republic of the Adrggpurpose of Zenith
Congo is to receive a new 25-year license to operate the Tilapia oilfield named "Tilapiael
offer for the granting of such license was submitted on 20 July Z2@3 December 2020, the
Issuer announced that it has received official confirmation from the Ministdydfocarbons of
the Republic of the Congo that Zenith Congo has been selected as the sucwdsifubb the
award of a new 25-year license to operate the Tilapia Il oilfield. The Issueuraed on 10
February 2021 that it has successfully completed the inquiry of public utitig/fillal step is the
finalization and ratification of a production contract to operate the Tilapia Il oilfielith We
finalization and ratification of a production contract, Zenith Congo will be grantidling license
by the Congolese Ministry of Hydrocarbofffie Groups drilling operations in the Republic of the
Congo can start after the granting of the drilling license by the Conddiestry of Hydrocarbons.

Anglo African Oil & Gas Congo S.A.U.

In spring 2020, the Group acquired the Anglo African Oil & Gas C@hgoU. ("AAOG Congao").
AAOG Congo is now a fully owned subsidiary of the Issuer. It héd@ per cent majority interest
in the now expired Tilapia oilfield in the Republic of the Conglee other 34 per cent were held
through Société Nationale des Pétroles du C@tgPC'"). SNPC owes the Issuer total receivables
in the amount of approximately USD 5.3 milligks a result, and in agreement with the Ministry of
Hydrocarbons, the Group has terminated the cooperation with SNPC regarding pee oilifeeld

in August 2020 and returned the operatorship of the original Tilapia éidesrm AAOG Congo to

a subsidiary of SNPC. As of the day of this Prospectus, the purpdgeQss Congo is to collect
the outstanding amount of USD 5.3 million from SNA@er receiving the USD 5.3 million and
after the settlement of the ongoing lawsuit described in section VI.11.4 (se&ZnaOG Congo
will be liquidated since Zenith Congo has been established as new operating entitpferéiens

in the Republic of the Congo and expects a new 25-year license foperetions regarding the
Tilapia Il oilfield.

Zenith Energy Netherlands B.V.

Zenith Energy Netherlands B.Y'Zenith Netherlands') has its corporate seat in Amsterdam and
was incorporated on 8 April 2020. Zenith Energy Netherlands B.V is a fuihed subsidiary of

the Issuer and is developing the Tunisian market since May 2020. @Byrtbe Group has no
established company in Tunesia. On 20 April 2020, the Zenith Netherladdsgmed a conditional

sale and purchase agreement with KUFPEC (Tunisia) Limited (a 100 per cent sylogiliawvait
Foreign Petroleum Exploration Company K.S.C.C, a subsidiary of the Statevait's national oil
company), for the acquisition of a working interest of 22.5 per ceimter alia, the North Kairouan
permit and the Sidi El Kilani concession (thiuhisian Acquisition Part 1), which contains the

Sidi El Kilani oilfield ("SLK") and covers an area of 204 square kilometres, located onshore, in the
Pelagian Basin, Eastern Tunisia. On 8 September 2020, Zenith Netherlands has sagmttional

sale and purchase agreement with the China National Petroleum Corp@ratiorC ") as seller

for the acquisition of its working interest of 22.5 per cent in, inter tl&North Kairouan permit

and the Sidi El Kilani concession (th&uhisian Acquisition Part Il ", together with the Tunisian
Acquisition Part | Tunisian Acquisition"). The completion of the Tunisian Acquisition remains
conditional on the approval being granted by the Comité Consultatif des Hymmesof the
5HSXEOLF RI 7XQLVLD LQ UHVSHFW Rl WKHQWHDG VW U @ IDW kHX'QHE®I(
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Tunisian Acquisition to Zenith Netherlands. Despite the pending approval, Zenith |biedsenas
already the right to exploit the Tunisian assets.

Zena Dirilling Limited
Zena Drilling Limited("Zena") was incorporated in the United Arab Emirates on 29 July 2017.
Zena is a fully owned subsidiary of the Issuer providing internattioilfield services

History

Initially, in 2010 the Issuer acquired two oilfields in Argentina. As of Junkl2the Issuer started its

operations in ltaly by establishing its Italian subsidiary Canoel Italia S%I\ $XJ XV W =HQLWKYV ,WD
subsidiary started the production of natural gas and natural gas condémsatgober 2015, Zenith

purchased a "gas to power" plant, to start producing electricity from itenter€Cigno concession, in Italy,

and announced the beginning of electricity production activities at Torreme €agcession following the

acquisition of gas- powered electricity generation infrastructure.

In January 2016, the Issuer established a fully owned subsidiary, ZeaittOItCompany Limited Zenith
Aran"), to operate in Azerbaijan, soon after that in March 2016 Zenith announeegighing of
Rehabilitation, Exploration, Development and Production Sharing AgreenREDPSA") with the State
Oil Company of the Azerbaijan RepublicSOCAR"). The Parliament of the Republic of Azerbaijan
unanimously ratified the REDPSA between SOCAR and Zenith and enacted this agre&msatltory
law. By August 2016, Zenith started the production of first oil urtder Zenith banner in Azerbaijan
following completion of the handover process from SOCAR to Aran Oil Opgr@empany Limited (Aran
Qil™), an entity jointly created and owned by Zenith Aran (80 per centp@EAR (D per cent).

The , V'V X EDchfhgn share capital was admitted to trading on the Main Market of the L@&tdok
Exchangeon 11 January 2017

In February 2017, Zenith performed divestment of its operationsdgermina. This was a strategic move

with the primary intention of directing management focus towards the transfanaladipportunities in

Azerbaijan and the consolidation of energy production interests in Italy. itioaddiue to a series of
circumstancese H\RQG WKH ,VVXHUYV FRQWURO FDXVHG ERZMXHG FRROODSVH
SUJHQWLQDTV QDWLR Q D QArdehntiiart- 8peratdig \were Hs@shandeitil the date of

disinvestment, the issues affecting the transportation of oil have not beenedlyed and a persisting

uncertainty on the recommencement of operations led the Issuer to recahsidperational involvement

LQ $UIJHQWLQD 7KH VDOH RI WKH *URXS T Vo®idal su@n\i re@dgBit@n WX EVLGLD U\
the costs the new owner was expected to incur to return the affected field totipradn addition, the

Group was no longer liable for any environmental responsibilities or futura@kasidonment obligations in

regard of the Argentinian wells or fields.

By March 2018,theJURVY RLO SURGXFWLRQ UHYHQXHV R Ip&skedisingemheHU TV VXEVI
beginning of operations in the country, with a daily production oft2f@els of oil a day and due to the

higher oil selling price obtained from the market. The Group had besrcegssful in achieving material

increases in its daily production of offhe primary reasons for not increasing the daily productioril of o

included the poor condition of many of th VXHU YV H[LVWLQJ ZHOOV WKH FKDOOHQJLQ.
field, as well as the unreliability of well data and historical résdrom the Soviet-era which have rendered
ZRUNRYHUV LQ VRPH RI WKH ,VVXHUYfV ZHOOV H[WUHPHO\ FKDOOHQJLQ

On 8 November 2018, the Issitferommon share capital was admitted to trading on the Merkur Market of
the Oslo Bars. The Merkur Market is a multilateral trading facility owned aechtgnl by the Oslo Bgrs.

On 2 March 2020, the Issuer announced that, in view of Zenith'sgittdcus on pursuing large-scale oil
production and development opportunities in Africa, it will hand akrerContract Rehabilitation Area to
SOCAR. Zenith continued to operate the Contract Rehabilitation Area untibtidover of the Contract
Rehabilitation Area which was completed during the month of June 2020.

37



In Spring 2020, the Issuer entered the markets of the Republic of tlgw @od TunisiaTerminating the
activities of the Issuer in Azerbaijan had set free financial and operative resoudeesltp the activities in
the new markets Congo and Tunisia.

With effect as of 29 May 2020 (close of business), the common shaites Issuer were delisted from the
TSX-V (Toronto Stock Exchange-Venture) WK H |,V V X H.Afitie deke OXiks/RAdspectus, the shares
of the Issuer are listed on the Main Market of the London Stock Egetanrd the Merkur Market of the Oslo
Bars.

4.1.1.  The legal and commercial name of the Issuer

7KH ,VVXHUTV OHJDban&sZENAR ERERG ¥ LTDOCommercially the Issuer also acts under
the name Zenith.

4.1.2. The place of registration of the Issuer, its registration number and legal entity iddifier
("LEI")

The Issuer is registered in the British Columbia Corporate Registry argjigsered corporation number is
BC0803216.

Registered Office
20th Floor, 250 Howe Street

Vancouver, BC V6C 3R8, Canada

Head Office

15th Floor, Bankers Court

850 +2nd Street S.W., Calgary, Alberta, T2P OR8 Canada
Telephone Number; +1 (587) 315 9031

The LEI of the Issuer is 213800AYTYOYD61S4569.

4.1.3.  The date of incorporation and the length of life of the Issuer, except where the period is
indefinite.

The lIssuer is a corporation domiciled in British Columbia, Canada. Therlsgas incorporated and
registered as Canoel International Energy Ltd. under the Business CorpofatigBsitish Columbia) on
20 September 2007 and changed its name to "Zenith Energy Ltd." on 2 (Gkfd@Ber

4.1.4.  The domicile and legal form of the Issuer, the legislation under which the Issuer operates it
country of incorporation, the address, telephone number of its registered office (or princig
place of business if different from its registered office) and website of the Issudrany, with
a disclaimer that the information on the website does not form part of the Prospectus untes
that information is incorporated by reference into the Prospectus.

The Issuer is incorporated as a private limited company (LTD) in Britishn@tiéy Canada, under the
Business Corporations Act (British Columbia) and under the law of Britdbniia, with its registered
office at 20th Floor, 250 Howe Street, Vancouver BC V6C 3R8, Canada, teé¢epbont1(587) 315 9031;
email address info@zenithenergy.ca + andrea.cattaneo@zenithenergy.ca; website of the Issuer:
https://www.zenithenergy.ca.

With its registered office in Vancouver, Canada and its head office in Calgampd& the Issuer mainly
operates under the legislation of British Columbia, Canada and Alberta, Canaddsslier has an
administrative office in London. With its oil and gas operations taking place in tteyRepublic of the
Congo and Tunisia, the Issuer also operates under the jurisdictions ofeiticerad countries.
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Any information provided on the website of the issuer does not formopalnis Prospectus unless that
information is incorporated by reference into this Prospectus.

4.1.5. Details of any recent events particular to the Issuer and which are to a material &nt
relevant to an evaluation of the VYV XHUfV VROYHQF\

Recent capital increases

Between April 2Q0 and the date of this Prospectus the Issuer increased its share capital sevelgl times
issuing a total 0%495,387,839 common shares of no-par valued aaised an amount of approx. EUR
3,732,485 (see section VI.4.1, page40).

End of operations in Azerbaijan
In spring 2020, the Group decided to stop its activities in Azerbaijan vitt efs of the end of June 2020.
Entering the Tunisian market

In spring 2020, the Group entered the oil market in Tunisia by sigwimgale and purchase agreements for
the acquisition of a working interest of 45 per cent in the North Kairoeamipand the Sidi El Kilani
concession. The two sale and purchase agreements are up to the dayro$pleisté’s pending approval (see
section V1.5.1.2.4. pages 48).

Entering the market of the Republic of the Congo

In spring 2020, the Issuer entered the oil market in the Republe @dngo by the acquisition 8A0G
Conga The transfer of ownership of AAOG Congo is subject to a regulatory eglprothe Republic of the
Congo. The Issuer further established Zenith Congo to receive a nggalbeense for the Tilapia oilfield
to be named "Tilapia II". On 23 December 2020, the Issuer announced tieg iteceived official
confirmation from the Ministry of Hydrocarbons of the Republic of tlegd that Zenith Congo SA has
been selected as the successful bidder for the award of a new 25-yeartbiogperate the Tilapia Il oilfield.
On 10 February 2021, the Issuer announced that that it has receised éanfirmation regarding ¢
successful completion of the inquiry of public utility, following an in-degetthnical and financial review,
performed by the Ministry of Hydrocarbons of the Republic of the Gahging the month of January 2021.
The final award of the license is subject to the finalization and ratification of aqtima contract to operate
the Tilapia Il oilfield (see section VI.5.1.2.3. on paye4d).

4.1.6. Credit ratings assigned to an Issuer at the request or with the cooperation of theslser in
the rating process. A brief explanation of the meaning of the ratings if this has preausly
been published by the rating provider.

On 10 October 2018, ARC Ratings, SAARC Ratings"), an European credit rating agency, registered with

the European Securities and Markets AuthorigSMA™), assigned Zenith a medium to long-term issuer
credit rating of B+ with Positive Outlook”, based on the potential for a high cash generation from its on-
shore oilfield concession in Azerbaijan and, on the other hand, ientwtill fragile financial situation and

WKH ULVNV DQG FKDOOHQJHV WR PRQHWL]H LWV DVVHWVY YDOXH

2Q 0D\ Rating-Agentur Expert RAGmbHDQ (XURSHDQ FUHf@didterdd itk th@e J DIHQF\
European Securities and Markets Authoritg$MA™), DVV LJ Q H G&RHPGIDWK FUH G RAN ZUIDWKL QJ R

D 'HYHORSLQJLZXWHBM\RRN GXH WR WKH VWLOO IUDJL OH KID@IDAHFLIHY VLW X
WR PRQHWL]H LWV DVVHWV 2Q 6HSWHPEHU W K%HD AMULIDG LN HUODWKLLD J [
=HQLWK (QHWI\ ZWBKDWHYHORSLQJ 2XWORRN

On 25 August 202BCRA Credit Rating Agency A['BCRA Ratings"), an European credit rating agency,
registered with the European Securities and Markets AuthoBSNIA"), assigned Zenith a long-term debt
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issuer credit rating ofB- with Stable Outlook", based on the strategic change in its business strategy by
terminating its unsuccessful business in Azerbaijan and transferring its oilcpoodactivities to West
Africa.

For the risk related to the date of these ratings see the risk fadegdtive impacts of the current rating or
any potential future worsened rating of the Issuer may occur, which wthrsgossibility of the Issuer to
find new investors and to secure a sufficient financing of its operationgection 1V. RISK FACTORS on
page 16.

4.1.7. Information on the material changesinthe VVXHUTV ERUURZLQJ DQG IXQGLQJ VWU
the last financial year.

a) On 8 April 2020, the Issuer issued 75,000,000 common sharesgdr value at a price of NOK 0.09
per share and raised gross proceeds of NOK 6,750,000 (equalling B.83B0

b) On 5 May 2020, the Issuer issued 60,000,000 common shanespar value at a price of NOK 0.11
per share and raised gross proceeds of NOK 6,600,000 (equalling EURZ9

¢) On 9 June 2020, the Issuer issued 80,000,000 common shaepaf value at a price of NOK 0.095
per share and raised gross proceeds of NOK 7,600,000 (equalling Z2JRR29.

d) On 10 July 2020, the Issuer issued 60,000,000 common sifarespar value at a price of NOK 0.08
per share and raised gross proceeds of NOK 3,120,000 (equalling E2,8849

e) On 6 August 2020, the Issuer issued 90,000,000 common slaepar value at a price of NOK 0.08
per share and raised gross proceeds of NOK 7,200,000 (equalling B %)7

f)  On 25 September 2020, the Issuer issued 100,000,000 commes shao-par value at a price of NOK
0.045 per share and raised gross proceeds of NOK 4,520,000 (equalling @87 7.

g) On 6 January 2021, an investor in the Company has exercised warrantsn® a¢gial of 28,571,429
new common shares ob-par value the capital of the Company with an exercise price of NOK 0.15 per
share and raised gross proceeds of NOK 4,285,714 (equallingt@8)F00.

h) On 24 February 2021, the Issuer issued 1,816,410 commasshfano-par value at a price of NOK
0.145 per share and raised gross proceebtitf 263,379 (equalling EUR 25,297).

Considering the aforementioned capital increases, the Issuer has now 1,060 4&fmmon Shares in issue
and admitted to trading as follows:

Total number of
Total number Number of . -
Class of share o voting rights per
of shares voting rights per
class of share
share
Common shares in issue and
admitted to trading on the
Merkur Market of the Oslo
Bgrs trepresenting the total | 1,072,460,760 1 1,072,460,760
outstanding share capital of th
Issuer
Common shares in issue anc
admitted to trading on the Mail
Market of the London Stock 313400824 1 313400824
Exchange
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4.1.8. Description of the expected financing of the VVXHUYY DFWLYLWLHV

7KH ,VVXHU LV UHTXLUHG WR UDLVH DGERQ@WRQRA GHYGNO RBDDWIL QW R XK/
SURMHFWYV SUHGR Bln@iezétie\ltdign gddkssel as stated in the Chapman Repott 2020

ltay DV ZHOO DV WKH RLO DVVHWYV VWDW H G&KD 3/KHQ&EKHDSRPIDW 5HSHRUXNQ LV
DQG WR VLPXOWDQHRXVO\ VDWLYVIThOfRMIGY tar IDadtizeé@ W vquiKkdrbK DUH G XH
issuance of third-party debt.

In order to reach the production capacities as listed in the Chapman Rethés, dapital in the amount of
approx. USD 1& million is required. Therefore, the Issuer will be required to invest USD&B0 in the
Republic of the Congo and USD72,7,720 in Italy. In Tunisiano additional capital is required given that
the development can be financed by cash flow.

The following steps are requirédorder to reach the production capacities as listed in the Chapman Reports
2020:

Action required in the Republic of the Congo:

1. Collection of the outstanding amount of USD 5.3 million from SNPC by AAOGe [$suer and
SNPC are in discussions in order to settle this issue.

2. Completion of the drilling of the Tilapia 1l wellThe previous owner of the Tilapia Il oilfield
completed the drilling well at 80 per cent. Geological studies affirmed that bydirgathe
completion level to 100 per cent a considerable additional oil production can &éetezkpThe
respective costs amount to a total of approximately USD 5 million. The Groupsnteimvest an
additional amount of USD 2.2 million to increase the level of completion of iffiagir

3. The Issuer estimates that the production from the developed well will stand at 500 arrels
of oil per day.

Action required in Tunisia:

1. Completion of the regulatory approval regarding the acquisition of theedl6emt interest in the
North Kairouan permit and the Sidi El Kilani concession. The completion of Tthigsian
Acquisition remains conditional on the approval of the Comité Consultatif des Hylwoes of the
BHSXEOLF RI 7XQLVLD LQ UHVSHFW RI WKH WQWHWUIKHWUWRW R/ K=HH V1
Netherlands. The Issuer expects the granting of the approval in the first Ba#f1.

2. The Issuer expects to run a daily oil production ranging between @BDbarrels of oil per day.

3. The Group is currently in negotiation with third parties to acquire oil and/dinance the oil
production This will result in available fund to be invested into the local activities in Tunisia.

Action required in ltaly:

1. The Issuer plans to drill an offset horizontal well (Masseria Vincelli 2) in the2@gdr. The drilling
will require 4 months of work and an investment of approx. EUR 6anijllio be shared between
the partners. Out of this amount, the investment of the Group should ato@pyrox. USD 2.7
million.

2. The Lucera gas concession is currently not producing, because someessorg need
extraordinary maintenance or to be substituted. Production is texptcresume in June 2021.
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5.1.

3. The Masseria Vincelli 2 well will approximately produce at a rate of 1,000 Mscf/d whith wil
maintain the operation of the electrical generation facility for the next years.

4. The Issuer is currently not planning to develop the concessions in "Mambdland "Colle dei
Nidi". Therefore, no further action or investments are required.

All the development and production plans are certainly deeply influenced byadtessuwof drilling, the
existence of estimated reserves and the presence or absence of structural impegéokegisal and
operational risks that are inherent in the oil & gas ingustr

Financing through equity injections

In the recent past, the Issuer carried out different equity placings totliendurchase of the drilling
equipment (see section VI. 4.1.7., pd@g

Financing through the issuance of third-party debt

To avoid the risk of the excessive dilution of the share capital anithtlestment of existing shareholders
the Issuer has set up the EUR 25,000,000 Euro Medium Term Note Prograissue tNotes to finance its
operationsAs per 31 March 2020, Zenith has issued Notes under the EUR 25,0@y89H0ledium Term
Note Programme denominated in four different currencies (EUR, GBP, USD andrCiHE)total nominal
amount of approx. EUR12709.41 amount outstanding as of 31 MarcR@®&ince 1 April 2020, the Issuer
has sold additional notes in the nominal amount of approx. EUR 123,900.00.

BUSINESS OVERVIEW

Principal activities

The Issuer is a holding company with a number of subsidiary caegpahich include a variety of different
projects in Italy the Republic of the Congo (since spring 2020) and Tunisia (simirgy 4020) Until the
end of June 2020, the Issuer was also invested in Azerbaijan. The busittesssstier is the oil and gas
exploration, development and production.

The articles of association of the Issuer contain no restrictions on thef88u&ULQFLSDO REMHFWY RU W
business that may be carried out by the Issuer.

5.1.1.  Organisational structures of the Group

The Issuer as the parent company of the Grouphi@lding company and the operations of the Group
are carried out through the operating subsidiasfebe Issuer

Below is an organization chart of the Group whicltludes the main subsidiaries relevant for its
operations:
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(Calgary, Canada)

98,64% 100% 100% 100% 100%

Canoel Italia Zenith Energy Zena Drilling AAOG Congo Zenith Energy
S.rl. Netherlands Limited SAS_ Congo SA
(Italy) BV (UAE) (Republic of (Republic of
(NL) the Congo) the Congo)

Source Internal information of the Issuer as #March 2021.
5.1.2. The Business

The Group has a portfolio of producing and not producing gas assetlyirin spring 2020, the Issuer has
entered the markets of the Republic of the Congo and Tunisia and has terminatedtiesastAzzerbaijan
with effect as of the end of June 2020 (see section VI1.4.1.3Ya8@). Terminating the activities of the Issuer
in Azerbaijan has set free financial and operative resources to develop the activiteesewtmarkets in the
Republic of the Congo and Tunisia.

The strategy of the Group is to diversify its operatidhs HQJDJLQJ LWV e RxpQrabod ¥HWV IR U
well as by finding and opening new exploration sites.

5.1.2.1. Group operations in Italy

In 2019, the Italian natural gas production amounted to 4.6 billion cudtiesSource Statistical Review
of World Energy - British Petroleum, 2020, page’34he Group produces approximately 5,500,000 cubic
metres of natural gas per year.

In Italy, the Group owns various working interestsl3 onshore exploration and production properties
The Group operations in Italy are carried out lsysiibsidiary Canoel Italia S.t.l.

As of the day of this Prospectssof the 13 onshore exploration and production proesmare active red
producing. The Grouf assets in Italy comprise:

- six operated onshore gas production concessiorsdfwhem are active and producing)

- three non-operated onshore gas production conageséime of them is active and producing)
- one operated exploration permit,

- onenonoperated exploration permit and

- two exploration permit applications.

On the operated gas production concessions andmxjgn permits, the Group is the operator of the
concession or permit. Being an operator in a casioasneans that the Group organizes all the préaluct
and maintenance operations, assuming the riskpayidg all the related costs, which will be reiment

7 Available at https://lwww.bp.com/content/dam/bp/hess-sites/en/global/corporate/pdfs/energy-econoratisteal-

review/bp-stats-review-2020-full-report.pdf
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by the partners according their working interestc® per year proper committees take place to decide
about budgets, technical issues and developmenspla

On thenonoperated gas production concessions and exploratomits, the Group is not the operator
of the concession or permit. A third party servethasoperator and takes care of the daily busiriéss;
Group is only involved with its working interest.

The production and exploration properties comprise the following concegs&nsts and applications:

(a) two operated onshore gas production concessions which are currentigipm

1.

Torrente Cigno The Issuer owns a 45 per cent working interest in the Torrente Camo ¢
concession covering approximately 2,545 acres. The Company own%anidRing interest in an
electrical generation facility which utilizes gas from wells in this concession. From heD&@15,
the Issuer has used the gas produced to generate electricity which is sold ttirdadlynational
electrical grid in Italy. As of the end of December 2aR@ production at Torrente Cigno (from one
well) was at approximately 462 Mscf/d. (13,089 stmc/d).

This concessiomvas scheduled to expire in 2019; an extension for 10 years has dmpezsted in

March 2017 Under ltalian law, if theD XWKRULW\ GRHVY QRW VHUYH LWV GHFLVLRQ
WKH ILOLQJ RI DQ DSSOLFDWLRQ WKH DSSODHHDMIIRRIMH LW KR QW % H
LV RI WKH RSLQLRQ WKDW WKLV FRQFHVVLRQ LV QRZ VFKHGXOHG

Misano Adriatico The Issuer owns a 100 per cent working interest in the Misano Adrgego
concession covering approximatedy2 acres. As at the end of December 2020, production at
Misano Adriatico (from one well) was at approximately 35 Mscf/d. (989 stmc/d).

This concession was scheduled to expire in 2020; an extension yeafihas been requested in

June 2018. Under ltalian law, iftie XWKRULW\ GRHY QRW VHUYH LWV GHFLVLRQ Z
ILOLQJ RI DQ DSSOLFDWLRQ WKH DSSOLFDWIHR QVIK\HFRYXHGHWHRBSI L
WKH RSLQLRQ WKDW WKLV FRQFHVVLRQ LV QRZ VFKHGXOHG WR HJ[

(b) four operated onshore gas production concessions which arettun@nproducing:

1. Masseria Grottavecchia The Issuer owns a 20 per cent working interest in the Masseria

Grottavecchia gas concession covering approximately 13,160 acres. Thismoncsesurrently not
producing, because the Issuer is still waiting for the Italian Ministry pirgdiry approval to develop
the gas concession pursuant to the submitted planifications. The Issueniaglanmplement a
new plan for the exploitation of the Traetta 1 well in the Masseria Grottavecchiasiomcarough

the sweetening of the produced gas so that it can be sold through thalnaifetfine grid. This

development plan was recently submitted to the relevant ministry in Italy forigsward approval.
The Issuer estimates that approval should be received in late 2021.

This concession was scheduled to expire in 2018; an extension yeafhas been requested in

July 2016. Under ltalian law, ifth® X WKRULW\ GRHY QRW VHUYH LWV GHFLVLRQ Z
ILOLQJ RI DQ DSSOLFDWLRQ WKH DSSOLFDWLRWKH NREWUUGIHWURG L
WKH RSLQLRQ WKDW WKLY FRQFHVVLRQ LV QRZ VFKHGXOHG WR HJ

San TeodoroThe Issuer owns a 100 per cent working interest in the San Teodoro gassion
covering approximately 14,640 acres. This concession is currently wligimg, because the Issuer
is still waiting for the Italian Ministry preliminary approval to develop thegaxession pursuant
to the submitted planifications.

This concession was scheduled to expire in 2019; an extension yeafdhas been requested in
December 2016. Under ltalian law, if ti e XWKRULW\ GRHVY QRW VHUYH LWV GHFLVL
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(©)

(d)

(e)

3.

I[URP WKH ILOLQJ RI DQ DSSOLFDWLRQ WKH DSK@WUHDRVWIHR QVIKWH FR C
,VVXHU LV RI WKH RSLQLRQ WKDW WKIHWIKRQFHVVLRQ LV QRZ VFKH

6DQWT$ Qe Wsklbr owns a 40 per ceB RUNLQJ LQWHUHVW LQ WKH 6DQWYT3$QGL
covering approximately 40,605 acres. This concession is currently wmiotng, because the Issuer
is waiting for the renewal of the connection to the grid pipeline renting drtonal supplier.

This concession is scheduled to expire in 2022.

. Masseria Petrilli The Issuer owns a 50 per cent working interest in the Masseria Petrilli gas

concession covering approximately 29,227 acres. The Masseria Petrilli gasstmmeess run
through a joint venture. The Issuer acted as the operator; the ottmar pdirthe joint venture was
Gas Plus Italiana S.r{'Gas Plus$). This concession is not producing because the joint ventur
during 2019 renounced to the concession

onenonoperated onshore gas production concessions which is cupeodycing:

1.

San Mauro The Issuer owns a 18 per cent working interest inShe Mauro gas concession
covering approximately 6,257 acres. As of the end of Dbee 2020the San Mauro site was
producing approximately 198 Mscf/d. (5,600 stmc/d). According to tleelledions in the Chapman
Report 2020ltaly, the reserves of the San Mauro concession should already be depleteds which
not the case. The San Mauro gas concession is therefore not included in tireuCRaport 2020
tltaly. The Issuer can therefore not estimate for how long the San Maaroogaession will
carry on producing.

This concession was to expire in 2020 but an exterfeiofh0 yearshad been requesteah 6

February 2018Under ltalian law, iftheD XWKRULW\ GRHV QRW VHUYH LWV GHFLVLRQ
WKH ILOLQJ RI DQ DSSOLFDWLRQ WKH DSSOLABWHRYHKKN ARWHULGH
LV RI WKH RSLQLRQ WKDW WKLY FRQFHVVLRQ LV QRZ VFKHGXOHG

two non-operated onshore gas production concessions whichregatlyunot producing:

1.

Masseria AcquasalsaThe Issuer owns an 8.8 per cent working interest in the Masseria Acquasalsa
gas concession covering approximately 10,200 acres. The Masseriasatspigas concession was

run through a joint ventueThis concession is not producing, because the joint venture renounced
to the concession in 2018.

. Lucera The Issuer owns a 13.6 per cent working interetitén_ucera gas concession covering

approximately 38,514 acres. This concession is cwtently producing, because some
compressors need extraordinary maintenance or tsubstituted. Production is expected to
resume in June 2021. Despite the Lucera concessicnrrently not producing, it still has
valuable gas reserves. Therefore this concessiohdssence for the Issuer.

This concession is scheduled to expire in 2022.

one operated exploration permit (not yet develaped)

The Issuer owns a 57.15 per cent working interest in thetdMibano gas concession. This site
has not yet been developed. The Issuer expects reserves on thissder to make this site capable
of production, it must be developed which means that significant expersd{exceeding the cost

of drilling wells) are required.

8  The Issuer holds an interest of 8.8 per cent indime yenture; Gas Plus holds an interest of 46.@Besaind acted as operator;

Edison ltalia S.r.L. Edison Italia") holds the remaining 45.17 per cent.
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(f) one non-operated exploration permit (not yet devedtp

The Issuer owns 25 per cent working interest in the Colle dei Nidi gasmcession. This site has
not yet been developed. The Issuer expects reserves on this site. lto ondéee this site capable
of production, it must be developed which means that significant expenditucegdeg the cost

of drilling wells) are required.

(e) two pending applications for exploration permits:

The issuer has two pending applications for thexing of exploration permits in the Serra dei
Gatti (100 per cent working interest) and Villa Camb (50 per cent working interest) gas
concessions.

TKH *URXS TV HWjaseservgHi@. pyawad iesarves plus probable reserves) at the Lucendy{cur
not producing), Misano Adriatico (active and producing) and Torrente C{gotive and producing)
concessions were assessed at 15,933 million of standard cubidvfeetof™) as of 31 March 2020Spurce
Chapman Report 2028@ltaly).

Royalties and taxes in Italy

In ltaly, for onshore permits, the state royalty for both oil and gasneaximum of 10 per cent, with a
provision that no royalties will be paid on yearly production less than 125/818 of oil and 700 MMcf of
gas, per field (or approximately 340 bbls/d and 1.9 MMc{A#.19 of Italian Legislative Decree 25
November 1996, n. 623 Italy, the corporate tax is a maximum of 32 per cent and ther® aestnictions
on repatriation of profit§Decree of the President of the Republic n. 917/1986).

5.1.2.2. Group Operations in Azerbaijan in the past

In January 2016, the Issuer established a fully owned subsidiary, ZeaittOItCompany Limited Zenith
Aran"), to operate in Azerbaijan, soon after that in March 2016 Zenith announeegighing of
Rehabilitation, Exploration, Development and Production Sharing AgreeniREDPSA") with the State
Oil Company of the Azerbaijan RepubliSOCAR"). By August 2016, Zenith started the production of first
oil under the Zenith banner in Azerbaijan following completion of the hardorocess from SOCAR to
Aran Oil Operating Company LimitedAfan Oil "), an entity jointly created and owned by Zenith Aran (80
per cent) and SOCAR (er cent).

By March 2018, the gross oil production revenuestoHt ,VVXHU TV V XE VL @daked 5inc®@th$§ |HUEDLMD C
beginning of operations in the country, with a daily production oft2&@els of oil a day and due to the

higher oil selling price obtained from the market. The Group had bemrcemssful in achieving material

increases in its daily production of offhe primary reasons for not increasing the daily productioril of o

included WKH SRRU FRQGLWLRQ RI PDQ\ RI W KHIQ M\QXIHIHF/OHR[L\VRVLW K HZ H D\DX
field, as well as the unreliability of well data and historical résdrom the Soviet-era which have rendered
ZRUNRYHUV LQ VRPH RI WKH ,VVXHUfV ZHOOV H[WUHPHO\ FKDOOHQJLQ

On 2 March 2020, the Issuer announced that, in view of Zenith'sgitrdbcus on pursuing large-scale oil
production and development opportunities in Africa, it will hand alrerContract Rehabilitation Area to
SOCAR. Zenith continued to operate the Contract Rehabilitation Area untiatidover of the Contract
Rehabilitation Area which was completed during the month of June 2020.

The Issuer therefore decided to shift its focus to countpiesjominantly located in Africa, where the

geology and the production conditions are less challenging and wheleptiogment of its resources could
obtain greater value for its shareholders. The Issuer is therefdomger invested in Azerbaijan.
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As per the REDPSA agreement with SOCAR, Zenithribt have to pay any kind of compensation fee as
a result of the termination thereof.

5.1.2.3. Group operations in the Republic of the Congo

The Republic of the Congo is a producer of mineral commoditiesagictude oil, diamonds and gold. The
country is also a producer of copper, lead and zinc. Ongoing devetapf oil and gas is taking place
offshore, in the Gulf of Guinea. (Sourdstps://eiti.org/republiaf-congg

On 5 May 2020, Zenith announced the successful completion atthasition from the AlMlisted Anglo
African Oil & Gas PLC of a 100 per cent interest in its fully owned subsidianeiR#public of the Congo,
AAOG Congo. The total consideration paid to Anglo African Oil & Gas PLC amount&Bk 200,000.
The transfer of ownership of AAOG Congo is subject to a regulatory agdprothe Republic of the Congo.
As part of the transaction, the Issuer has acquired loans which the pshaoeisolder has granted to AAOG
Congo in the total amount of approximately GBP 2,500,000. For theféraof these loans, the Issuer did
not pay any additional consideration to Anglo African Oil & Gas plc.

AAOG Congo held a 56 per cent majority interest in, and was the operator oilapia Bilfield in the
Republic of the Congo (theCbngo License I'). The remaining 44 per cent were held by the national oil
company, Société Nationale des Pétroles du Cor®dR'C"). The Congo Licenskis located in the Lower
Republic of the Congo Basin, West African Atlantic Margin, which extends fromrGadsen to Angola, a
prolific hydrocarbon region in which certain individual wells have recordedyztion rates of up to 5,000
barrels of oil per day. It is situated 1.8 kilometres offshore and entéoeproduction in 2008. Having been
drilled from onshore, there is no requirement for offshore driliggipment. Oil storage and processing
facilities are a 45-minute drive from Pointe Noire and 17 kilometres from thesteefinery.

The Congo Licensd in the Tilapia oilfield expired on 18 July 2020. SNPC owes AAOG Congo
approximately USD 5.3 million as a result of the work conducted to date on thgoQdcense ||
corresponding to the historical amounts due on the basis of taxes andaestsaedhich could be reimbursed
to Zenith. Zenith expects to obtain the full repayment of the aforemedtimmount and, upon repayment,
the aforementioned amount will be used by the Issuer to perform ddpiagations in order to progressively
increase production from the License.

In August 2020, AAOG Congo returned the operatorship of the Tilapialdilfeense to a subsidiary of
SNPC. After receiving the USD 5.3 million and after the settlement of theraptpwsuit described in
section VI.11.4 (pag&€2), AAOG Congo will be liquidated since Zenith Congo has been established to
receive a new 25-year license for the Tilapia oilfield to be named "Tilapia 11" QedoLicensell ).

Zenith Congo, a fully owned subsidiary of Zenith, created under the lathie &epublic of the Congo has
been established at the request of the Congolese Ministry of Hydrocarbernsurpose of Zenith Congo is
to receive a new 25-year license following the submission of a comprehe&asnmercial and technical
offer presented to the Congolese Ministry of Hydrocarbons for the aWwarcew 25-year license for the
Tilapia oilfield to be named "Tilapia 1I". The aforementioned offer was submittedaulg 2020. On 23
December 2020, the Issuer announces that it has received official confirnratorthfe Ministry of
Hydrocarbons of the Republic of the Congo that, Zenith Congo haséleeted as the successful bidder for
the award of a new 25-year license to operate the Tilapia Il oilfield

In accordance with Congolese procedures for the award of new hydmdadnses, the award of the Tilapia

Il license is subject to the completion of an inquiry of public utility to be orgamiségerformed by the
Ministry of HydrocarbonsOn 10 February 2021, the Issuer announced that that it has received formal
confirmation regarding the successful completion of the inquiry of publigyutibllowing an in-depth

9 London Stock Exchange's market for small and medium sixetly companies.
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technical and financial review, performed by the Ministry of HydrocarbonkeoRepublic of the Congo
during the month of January 2021. The final award of the licersséjsct to the finalization and ratification
of a production contract to operate the Tilapia Il oilfield. Under the envisegers of Tilapia Il, Zenith
Congo will operate Tilapia Il it partnership with SNPZenith intends to begin its drilling operations in
the Republic of the Congo upon granting of the drilling license bZtrgolese Ministry of Hydrocarbons.

During 2019, the oil production in the Republic of the Congo was at @33®#&rrels per day of oilSpurce
Statistical Review of World Energy - British Petroleum, 2020) The Republiceo€timgo produces every
year an amount equivalent to 7.46 per cent of its total proven rese3wvesce internal calculations of the
Issuer).

Royalties, taxes and incentives in the Republic of the Congo

The oil legislation states that activities concerning hydrocarbons prospeaets@arch, exploitation and
transportation are subject to corporate tax and a proportional mining royadtgofpiorate tax is calculated
on the yearly income at the rate of 35 per cent for all exploitation peesitking from one research permit
and for a duration not longer than five years. When the deadline empidefllowing the consultation
between the State and the company, this rate may be raised to a higher level paracite 42 of the
Hydrocarbons Code.

The rate of the proportional mining royalty is set at 15 per cent faidligydrocarbons. Nevertheless, in the
event of the discovery of natural gas, the proportional mining royalty isteecahsultations between the
State and the company.

Moreover, apart from various rights and taxes, the Congolese legislatiadgwav particular for an area
levy payable by the holder of a research or exploitation permit in compensatisurfiaces put at his/her
disposal by the State. This area levy is deductible from the tax base.

Exchange rate regime

Foreign companies are subject to exchange control regulations and benefit frinmetisenvertibility
between domestic currency and foreign currencied.H 5H S X E Qarigoksla Wedfnber of the Economic
and Monetary Community of Central African StateSEMAC "). Within the CEMAC, foreign exchange
regulation states that the purchase and selling rates of currencies other than theudddoesset based on
the fixed exchange rate of the CFA-Franc BEAC against the Euro. The ratesetthrencies against the
euro are based on foreign exchange markets.

6RXUFMHIZDQD ODWVEKQQOMILVODWLRQ LQ WKH 5HSXEOLF RI WKH &F
KWWSV ZZZ OH[RORJ\ FRP OLEUDU\ GHWDLO DVSD"J HFH F E F D

5.1.2.4. Group operations in Tunisia

Zenith has entered into two separate conditional transactions in relation to areamikpoduction asset in
Tunisia, through which the Issuer has conditionally acquired a cumulativer 48t working interest in the
North Kairouan permit and the Sidi El Kilani concession.

On 20 April 2020,WKH ,VVXHU(fV Q¥ avaned Fsubikbidiany FZénith Netherlands has signed a
conditional sale and purchase agreement with KUFPEC (Tunisia) Limited (a 100 peulssidiary of
Kuwait Foreign Petroleum Exploration Company K.S.C.C, a subsidiary of the Stamsvaft's national oil
company), for the acquisition of a working interest of 22.5 perioentter alia, the North Kairouan permit
and the Sidi El Kilani concession (Tunisian Acquisition Part 1), which contam$idi El Kilani oilfield
("SLK") and covers an area of 204 square kilometres, located onshore, in tharPBsin, Eastern Tunisia.
The total consideration payable by Zenith in relation to the Tunisian Acquisitibh iB&aySD 500,0000f
which USD 250,000 was paid in June 2020, as per the terms of the condhimmaparchase agreement in
relation to this transaction. The balance of the purchase price is dueampletion of the acquisition, which
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is expected to be obtained in the first half of 2021.

On 8 September 2020, Zenith Netherlands has signed a conditional sale and pgreleaserd with CNPC
as seller for the acquisition of its working interest of 22.5 per cent im,dhtée the North Kairouan permit
and the Sidi El Kilani concession (Tunisian Acquisition P3rfdi a total consideration of USD 350,000, as
per the terms of the conditional share purchase agreement in relationttartsétion. The payment of the
purchase price is due upon completion of the acquisition.

The completion of the Tunisian Acquisition remains conditional on the appreival granted by the Comité
&RQVXOWDWLI GHV +\GURFDUEXUHYV RI WKH 5HSWE8 L\FHRIOHQLIVUD JIKQV V
and interest in and under the Tunisian Acquisition to Zenith Netherlands. Despite tlegpapproval

Zenith Netherlands has already the right to exploit the Tunisian assets. Upon comlétierm onisian

Acquisition, the, V V Xwotkihy interest in SLK will amount to 45 per cent and equate to a daily proaluctio

of approximately 260 barrels of oil per day.

The field is operated by CTKCP (Compagnie Tunisioweito Chinoise de Petrole) with the following
participating partners: State of Tunisia National Oil Comp@iiyTAP") (holding a 55 per cent interest) and
the Zenith Netherlands (holding a 45 per cent interest).

During the year 2019, Tunisia produced 50 thousand barrel$ pér day. Source Statistical Review of

World Energy - British Petroleum, 20)10Tunisia produces every year an amount equivalent to 4.3 per cent
of its total proven reservesSdurce internal calculations of the Issuer) The Issuer totally produces a net
amount of 255 barrels per day of oil in Tunisia

Royalties and taxes in Tunisia

Proportional royalty

The proportional royalty is paid on the quantities of petroleum produc#tkhitle holder. The royalty rate
is determined on the basis of the (R) factor of the cumulative net revenuestmnthiative total expenses
of each co-holder relating respectively to each operating concession aeddseharch permit from which it
originates.

For liquid and gaseous petroleum, proportional royalty varies from 23 pef.cent. In case ETAP is not a
participant in a concession, the rate of the proportional royalty applicable twea&kssion cannot be inferior
to 10 per cent for liquid petroleum and to 8 per cent for gasexitsgum.

Income &ax

Income tax rate for liquid petroleum varies from 50 to 75 per besd#d on the (R) factor. Income tax
generated from a concession focusing mainly on the production obgassociated with oil varies from 50
to 65 per cent. In case ETAP is a participant in a concession with mora #@aper cent stake, the income
tax rate applicable is 50 per cent.

Taxes specific to petroleum

The holder of a prospection permit, a research permit or a concessignjeist $or his activities to the

payment of the following taxes:
Fixed tax equal to the minimum inter-professional hourly wage of an ordivaker for every full
elementary perimeter (an area of 4 km); this tax must be paid whenever theneyjigest for the
establishment, renewal or extension of the area of the petroleum title, with artiexdep
prospection authorizations.

10 Available at https://www.bp.com/content/dam/bp/hess-sites/en/global/corporate/pdfs/energy-econoratstgal-
review/bp-stats-review-2020-full-report.pdf.
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Fixed tax is to be paid per hectare of land included in a concession, equalgimatnteed inter-
professional hourly wage of an ordinary worker no later than 30afupech year; this tax is equal
to five times the guaranteed inter-professional wage per hour of the grdioder per hectare for
inactive or unexploited concessions.

Proportional royalty determined based on the (R) factor on the quantipesrofieum produced by
the title holder paid in nature or in cash at the choice of the conceding autimuiétythe conditions
provided for in the convention.

Income tax determined based on the (R) factor.

6RXUFHWHUQDO ,QIRUPDWLRQ RI WKH ,VVXHU

5.1.3. Market Overview

The Group operates in the energy and oil market in Italy, the Republic Qfotiggo and Tunisia. The
overview of the global energy and oil market as well as a closer look on tlyy eneroil market in Italy
in the Republic of the Congo and in Tunisia is illustrated below.

5.1.3.1. The global energy market

The world energy consumption has seen a steady increase since théaiméusiution and is expected to

continue to do so in the years to come. Fossil fuels continue to suppytimao 84 percerlRl WKH ZRUOG(Y(V
energy of which 33 per cent is oil, according to the BP Statistical Review dfl \Eioergy in Jun02Q

In 2019 oil remains the most used fuel in the energy mix (So8teéistical Review of World Energy -

British Petroleum, 2028%.

The world consumption of primary energyncluding oil, natural gas, coal, nuclear, hydropower and other
renewable energyincreased by 1.3 per cent in 2019, according to the BP Statistical Reividorial
Energy Jun@020. This is less than half the rate of growth in 2638.

5.1.3.2. The oil price

Oil prices traded at all-time high levels (in terms of annual average) for theh&istl, 2012, 2013 and the
first half of 2014. The Brent oil price stayed commonly in a randéSid 100-125/bbl. However, since the
summer of 2014, oil prices have declined steeply and Brent reached USDi28fubtJanuary 2016. The
price decline was a result of high oil prices for an extended period of time, whield luellock technological
breakthroughs in US onshore production, combined with relatively weak glbloi@mand growth and the
return of Libyan production. The prolonged oil crisis resulted in a reduictiopstream investment in 2015
and 2016, respectively 25 per cent and 26 per cent, according liatéhnational Energy AgencylEA™)
2018 Oil Information Overview. This was the first occurrence of two consecytars of declining
investments since the 1980s. In 2016, oil prices remained low and werdystaffagted by resilient US
producers. The oil price began creeping upwards during 201thattent oil price reached the USD 60/bbl
PDUN GXULQJ WKH WKLUG TXDUWHUKLJ&PVL IR WO GX QEEHHIIN GHB\RW RVH QW L G
projects and the possibility for a shortfall of new supply [2620.

According to the IEA Oil Information Overvie®020, world oil production stood at 98.1 mb/d in 2049.
However, geopolitical uncertainty continues to influence the supply side, espeelatsd to Iran and
Venezuela. The same applies to the situation in Saudi Arabia due to the latest incidents ineéB@0Enb
High oil prices combined with a strong dollar are projected to contribute to shieweand growth.

11  Available at https://lwww.bp.com/content/dam/bp/hess-sites/en/global/corporate/pdfs/energy-econoratistical-
review/bp-stats-review-2020-full-report.pdf

12  Available at https://www.bp.com/content/dam/bp/bess-sites/en/global/corporate/pdfs/energy-econoratistgal-
review/bp-stats-review-2020-full-report.pdf.

13  Available at https://webstore.iea.org/oil-inforimatoverview-2020-edition (free registration recaiy.
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Although, reduced economic confidence may weaken demand, supply k&deitisnost likely underpin
oil prices moving forward.

As evidenced by the oil crisis and recent market developments, the oisgrighly dependent on the current
and expected future supply and demand of oil. In addition, the oil Bidafluenced by global
macroeconomic conditions and may experience material fluctuations on the basimomecindicators,
material economic events and geopolitical events. Historically, oil prices have also babnimibzenced
by organizational and national policies, most significantly the implementation of OPEGilasebgent
production policies announced by the organization.

The first quarter of 2020 saw the worst performance on recotlddanarket. Oil prices went from over USD
110 per barrel in June 2014 to around UISTn April 2020. As of May 2020, oil has managed to recap some
of its earlier losses, reaching an average price of approximately333ier barrel at the end of October
2020.

5.1.3.3. Overview of the oil and gas industry in Italy

Italy produces smalY ROXPHV Rl QDWXUDO JDV DQG RLO DQG I IFRXRIMUOFWR FR
fossil-fuel supplies (as well as a significant share of its electricity) are impohey.afe augmented by local

production of energy from renewable sources resulting in an incrdasalglependence on imports in recent

years.

Regulation of the oil and gas industry in Italy

Italy has liberalised its electricity and gas sectors progressively in conformanceEWittlirectives.
Transmission and distribution of natural gas and electricity have been ledbamdl a regulatoAutorité
SHU OY(QHUJLD (Gsetupwodupemiséladcesst®networks and to regulate tariffs.

The Italian oil market is fully liberalised, and the Italian Government intervenes gmigtert competition
or to prevent an abuse of a dominant position.

Prices, taxes and support mechanisms in Italy

The prices of all forms of energy except electricity are set freely by the markktioAdlly, electricity and
gas productions are exempt from VAT for producers, except fdindeseller to consumers. Gas consumers
have a choice of supply from incumbent suppliers at regulated tariffsrorditernative suppliers at market
rates. The choice is non-binding and consumers can change from doe eanother at no additional costs.

In Italy, for onshore permits, the state royalty on production of bibtlind gas is a maximum of 10 per
cent, with a provision that no royalties are paid on yearly production H&16y000 barrelstbbls" of oil
and approximately 700 Million Cubic Feet'MMcf" of gas, per field (or approximately 340 bbls/d and
1.9 MMcf/d). At the present time, the Group does not pay any state royaltieabite@roducing fields
fall below the minimum royalty threshold.

5.1.3.4. Overview of the oil industry in Republic of the Congo

All information provided in this subsection is based on the analysis of t8e Ehergy Information
Administration (EIA"), last updated 29 January 2014, and can be reviewed on the EIA website
(https://www.eia.gov/international/analysis/country/COG). In case any information comes fildfarent
source than thelA , thesource will be mentioned after the information.

The Republic of the Cong8Congad') is a producer of mineral commodities such as crude oil, diamonds and
gold. The Republic of the Congo is among the top five oil produoce&ub-Saharan Africa. Ongoing
development of oil and gas is taking place offshore, in the Gulf of GuiBearce https://eiti.org/republic-
of-congo). Congo exports almost all of its oil production, and the largegiients are China and the
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European Union.

The Republic of the Congo is a mature oil producer with declining outpub<ttof its fields. The Republic
of the Congo's economy is heavily dependent on its oil productiq®ource
https://lwww.imf.org/en/News/Articles/2020/01/24/pr2016-republieccongo-imf-executive-board-
concludes-2019-articla~consultation )

A vast majority of oil and natural gas exploration and production activities in thebRepf the Congo are
conducted offshore.

Regulation

The Ministry of Mines, Energy, and Water Resources manages the country's gdsanesources, while
exploration and production operations are governed by production shegmegments PSA'). The
Republic of the Congo's national hydrocarbon company, SNPC, managgsl€se government-owned
shares in hydrocarbon operations. SNPC has an operating interest alongsiggiongdroil companies
("10Cs") through PSAs, which also include tax breaks and a royalty system. Theeyaral IOCs, such as
Chevron, Perenco, Murphy Oil, and SOCO Internationals, that participate in the oil andugses, but
the companies that dominate the industries are Total and Eni.

Exports

The Republic of the Col R Xygoits were reported at 309 bbl/december 2019. This records an increase
from the previous\ H D klufinder of 307,110 bbl/d becember 2018. The daily average exports in December
2019 represented an all-time high for the Republic of the Cong&ourcde
https://www.ceicdata.com/en/indicator/congo/crude-oil-exports)

Natural resources

The Republic of the Congo has considerable deposits of crudatoiiahgas, diamonds, gold, copper, lead,
zinc, phosphates and uranium. Abundant mineral resources are found therasrintry including its
offshore, where a growing share of output is located. It is consideeedfdhe most mineral countries in
sub-Saharan Africa, sitting along the Congo geological ba&&aur€e https://eiti.org/republimf-congo)

Oil Reserves in the Republic of the Congo

The Republic of the Congo holds 3,000,000,000 barrels of praVeeserves as of 2019 and is accounting
for about 0.1 per cent of the world's total oil reserves of 1,738(&#md million barrelsSpurce Statistical
Review of World Energy - British Petroleum, 22114

The Republic of the Congo has proven reserves equivalent to 257.9 timesidb@msumption. This means
that, without exports there would be about 258 years of oil left (at curnestimption levels and excluding
unproven reserves)Source internal information of the Issuer)

Oil Consumption in the Republic of the Congo

The Republic of the Congo consumes 17,000 barrels per day (Bdd)asfof the yeaP018 Congo ranks
147" in the world for oil consumption, accounting for approximatelyl®.per cent of the world's total
consumption of 99,843,000 barrels per day. Congo consumkgdlltns of oil per capita every day (based
on the 2016 population of 4,980,996 people), or 52 gallonsgpeta per year (1 barrelsgdurce internal

14 pvailable at https://www.bp.com/content/dam/bp/hess-sites/en/global/corporate/pdfs/energy-econostetistical-

review/bp-stats-review-2020-full-report.pdf.
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information of the Issuer)
The Issuer has not a more updated information regarding the oil induRepublic of the Congo

5.1.3.5. Overview of the oil industry in Tunisia

Tunisia is a relatively small hydrocarbon producer. Production of petrolednotaer liquids has been
steadily declining from its peak of 120,000 barrels per day (bbl/dgimi-1980s t&0,000 bbl/d in 2019.
(Source Statistical Review of World Energy - British Petrolel2620)15.

Plans to increase oil and gas production have been hampered by emploglatedtprotests. Some foreign
LQYHVWRUY KDYH DOVR H[SHULHQFHG GHOD\V UWRYH® VELNQIXQLDL D DG
parliament, which has pushed back the anticipated start dates for new productiomaifh foreign
FRPSDQLHY RSHUDWLQJ LQ 7XQLVLD DUH WHHDERGAWKGWUQDGRRPDPY %* *L

Law and Practice

The Ministry of Energy and Mines (currently attached to the Minister ofsktng@nd Small and Medium
Sized Enterprises (MI) is the authority in Tunisia responsible for thergson of the hydrocarbons sector
and granting permits. The General Directorate for Hydrocarbdd&H™) is the body in charge of
implementing the states policies in hydrocarbons field.

/IT(QWUHSULVH 7XQLVLHQQETAB) Ti$ e/ hatibnal poil 3gompairfy Gnl Tudisia. ETAP
participates in all prospecting and research permits as these permits can only beigesseciation with
it.

7XQLVLDQ +\GURFDUERQYYV IUDPHZRUN YDUGHWHQRER @ RHWW R B HXIPWW L
granting and the tax and legal treatment that the title holder has elected for grmémigltion of its title.

The Hydrocarbons Code

Under the Hydrocarbon Code that governs hydrocarbon prospeckiplpragion and production, the

Tunisian State owns petroleum reserves. Exploration permits are only grantappficants acting in

association with ETAP. The terms and conditions of related operations are speciéiedranvisional

agreement between the Tunisian State, ETAP and the contractor. Explorationlaitdtexpconditions are

further detailed in a joint venture contract or a production sharing contGB X Urferhal LQIRUPDWLRQ R
WKH ,VVXHU

7KH ,VVXHUYV 7XQLVLDQ DVVHW LV kRéHHiehG&ETER dndMh&lkspavaré dod WX UH FR(
holders of the exploration permit and exploitation concession.

Foreign Investment

International and local investors are treated on an equal footing. The incegplesble for upstream
operations are as follows.

Private investors are entitled to repatriate the hydrocarbons export prateedspliance with exchange
law and can freely transfer dividends abroad.

Any foreign investor has also the right to repatriate profits and actual net prdomedsale of capital
invested in foreign currency, even if the amount is greater than the initial invésithey can also freely

15 Available at https://www.bp.com/content/dam/bp/hess-sites/en/global/corporate/pdfs/energy-econoratstgal-

review/bp-stats-review-2020-full-report.pdf.

53


https://www.bp.com/content/dam/bp/business-sites/en/global/corporate/pdfs/energy-economics/statistical-review/bp-stats-review-2020-full-report.pdf
https://www.bp.com/content/dam/bp/business-sites/en/global/corporate/pdfs/energy-economics/statistical-review/bp-stats-review-2020-full-report.pdf

carry out transfers related to research, prospection and exploitatiatyactaompliance with the exchange
regime annexed to the special agreement.

Foreign private investors benefit also from advantages related to the import {withocompletion of
foreign trade formalities) of equipment and vehicles necessary for the activigyfa€iitates the intended
transport of heavy drilling equipment of the Issuer from its terminapedations in Azerbaijan to Tunisia,
because the possible taxes to be paid on the import will be calculated at a lower rate theah ianport.

In case of dispute a foreign investor can resort to international arbitration.
Oil Reserves in Tunisia

Tunisia holds 400,000,000 barrels of proven oil reserves as &f &@d is accounting for approximately
0.025 per cent of the world's total oil reserves of 1,733 trilliBoufce Statistical Review of World Energy
- British Petroleum, 220)16

Tunisia has proven reserves equivalent to 8.33 times its annual consumptiome@inis that, without
exports, the oil reserves could cover the Tunisian demand for the ngadrBXat current consumption levels
and excluding unproven reservegodrce internal information of the Issuer)

Oil Consumption in Tunisia

Tunisia consumes 97,000 barrels per day (B/d) of oil as of the year R@Migia ranks 78in the world for
oil consumption, accounting for about 0.1 per cent of the waidtkd consumption of 99,843 thousand
barrels per day. Tunisia consumes 0.36 gallons of oil per capita eveflyadayg on the 2016 population of
11,303,945 people), or 132 gallons per capita per year (3 ba(Bgsyce internal information of the Issuer)

5.1.4.  Capital Expenditure and Investments

The following table shows investments made by the Group in the financial yel@d & March 2020 and
31 March 2019.

$PRXQWYV LQ &$' ¢ Year ended 31 March 202C Year ended 31 March 2019
Research, development and advertisir ---
Goodwill sale branch company outbou ---
Workover/development Expenses - 391
Total intangible assets - 391

Land and buildings -
Other tangible assets 1,347 4,436

Investments in tangible fixed assets 1,347 4,436
Total investments 1,347 4,827

* For an overview of conversion rates please see pages 6-7.
Source Internal information of the Issuer.

5.1.4.1. The investment policy for the development of the concessions

Zenith intends to maximise the use of internal resources in all operations s&niise company and
subsidiary undertaking, Zena Drilling. In fact, it announces that its oilfieldceecompany Zena Drilling

16 Available at https://www.bp.com/content/dam/bp/business-sites/en/global/defpdfslenergy-

economics/statistical-review/bp-stats-review-2020-full-report.pdf.
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Limited, has signed and executed a purchase agreement for the acquisitRiD-860 drilling rig assembled
by Robotics for a total consideration of EUR 2,250,200.

The Issuer decided to use its funds in order to purchase its aupnemt, while most competitors do not
buy their own drilling equipment, instead of drilling the wells with their own eqeignthe drilling of wells
is carried out by service companies as third parties.

5.1.4.2. Future investments

The Issuer is currently participating in Nigefi2020 Marginal field bid round in the capacity of technical
and financial partner to a Nigerian registered oil and gas company. After successfufiieting the pre-
qualification the Issuer together with its Nigerian partner submitted a technical mnteccial bid to the
Nigerian Department of Petroleum Resources for a marginal fieltarginal field is any field that has been
discovered and has been left unattended for a period of not less thaargrfrom the date of first discovery
or such field as the President of Nigeria may, from time to time, identify as a nhdigida (Source
Guidelinesfor the award and operations of marginal fields in Nigéfia)

In the case that the bidding process is concluded with the potential assigrfiraemaminal field to the
Issuer, further investments in the amount of approximately EUR 3DO®@Will be necessary to secure the
assigned marginal field.

5.1.5. Impact of Environmental Protection Regulations

The Issuer is subject to significant environmental and other regulatioespiact of its operational activities
in all jurisdictions and seeks to conduct its operations in an environmentalgnsgdp manner and to
maintain compliance with relevant regulations.

All elements of the oil and natural gas industry are associated with environmentahdskazards that are
subject to various environmental regulations pursuant to a variety offepmvincial and local laws and
regulations. Environmental legislation typically addresses, amongst other testgstions and prohibitions
on spills, releases or emissions of various substances produceddmiims with oil and natural gas
operations. Legislation also typically requires that wells and facility sites be operated, maiata@metbned
and reclaimed to the satisfaction of applicable regulatory authorities. Compliance ehitlegislation can
require significant expenditures and a breach may result in the impositioresfand penalties, some of
which may be material. Environmental legislation has been evolving in a manneretkaetésed to result in
stricter standards and enforcement, larger fines and liability and potentially inccapétadl expenditures
and operating costs. The discharge of oil, natural gas or other pollutantisarair, soil or water may give
rise to liabilities to governments and third parties and may require the tesmeur costs to remedy such
discharge. Although the Issuer believes that it is in material compliance with curnglitalale
environmental regulations, no assurance can be given that environmental lawsnegguttah a curtailment
of production or a material increase in the costs of production, dewetdpor exploration activities or
RWKHUZLVH DGYHUVHO\ DIIHFW WKH ,VVXHURV BUFRMSHADOVFRQGLWLRQ

Italy, the Republic of the Congo and Tunisia are signatory to titedJNations Framework Convention on
Climate Change and have ratified the Paris Climate Change Agreement, and are fhed te@stablish
legally binding targets to reduce nation-wide emissions of carbon dioxide, matiiemes oxide and other
"greenhouse gases".

Given the evolving nature of climate change action and regulation, it is s&ibjgoto predict the nature of
future legislation with respect to climate change or the impact on the Igsueperations and financial
condition at this time.

17 available at https://marginal.dpr.gov.ng/Content/egpelf/marginalFieldGuidelines. pdf
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Compliance with such legislation may require significant expenditures and a failampbyanay result in

the issuance of "cleamg" orders or the imposition of fines and penalties, some of which may baahdter

is possible that the costs of complying with environmental regulations inutiwe fwill have a material

adveUVH HIITHFW RQ WKH ,VVXHUYV ILQDQFL BSuéRmgyatuwliaRlieRRAtUHV XOW YV F
could be material or require the Issuer to cease production on propegtiegdnmental damage occurs.

5.1.5.1. Italy

A Legislative Decree setting forth amendments and additions to Legislative Decrés2Mé April 3, 2006,
which contained regulations governing environmental issues, pursuartidie AR of Law No. 69 of June
2009 was published dil August 2010 in Issue No. 186 of the Official Gazette of the Italian RepUihkse
amendments included significant changes to Part Il of Legislative Decree NaOQ&24thich dealt with the
Environmental Impact Assessment procedure and the Integrated Environmentalizatidn procedure
respectively, as well as air quality protection regulations.

Part Il of Legislative Decree 152/06 regarded the EIA (Environmental Iaetssment) procedure. This
amendment included all legislation relating to the procedures for requesting and oél¢fas Integrated

Environmental Authorization (AIA, LD 59/05 and subsequent amendmentsddittbas). This has led to

some changes in the existing text, including some variations of timingvapfoothe EIA. Great importance
was given to monitoring, even after successful authorization.

The changed legislation affects th&/ V X dlelefpgment plans in Masseria Grottavecchia and San Teodoro
concessions, where it is still waiting for theLl @ LVWU\V FRQGLWLRQDO DSSURYDO LQ RU
preparations. Before the change of the Italian legislation, the approval pnaessthe competence of the

regional government. According to the new legislation, an application foo\agras first to be discussed

with the central government (Development Ministry in Rome) and only after withdhanat government.

Due to the amended legal framework the Issuer is experiencing a significantly lexbtpgmoval process

in Italy.

5.1.5.2. Republic of the Congo

HSE Obligations
The main features of the health, safety and environmid®E") obligations under the draft Petroleum Code
are as follows. The contractor:

is subject to international treaties and HSE laws and regulations in force in the Repulhéc of
Congo;

shall use techniques in line with international industry practice to respect the ererntopnevent
and limit any environmental damage, and improve HSE conditions;

is strictly liable for any damage caused to individuals, goods and the engimbmas a result of
petroleum operations and must repair any damage caused. The contisttbave the financial
capacity to bear the costs of any such damage;

shall contribute 0.05 per cent of net production annually to an "ungenténtion fund", which is
recoverable as a petroleum cost;

shall submit an environmental and social impact study to the Minister for @before starting
any petroleum operations;

shall prepare, fund and implement plans for urgent intervention, waste manggemen
decommissioning and rehabilitation, and atmospheric waste management; and

shall decommission and rehabilitate all land used for the purpose aepeatroperations based on
an approved decommissioning and rehabilitation programme, and shall aEnttb a
decommissioning and rehabilitation fund, the funds of which shall barhettrow with the Caisse
des Dépdts et Consignations in the Republic of the Congo.
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6.2.

The contractor's subcontractors and service providers are also sulljecsame HSE obligations.

The flaring of associated gas is prohibited without special pre-authorisattoa Mfnister, unless the flaring
is carried out for security, tests or other petroleum operations consisteiriteitiational industry practice.

5.1.5.3. Tunisia

A private investor must:
prepare an environmental impact study to be approved prior to each gfhiésseesearch and
development works;
take all necessary measures to protect the environment and to meet commitatentgitinn the
impact study as approved by competent authority;
contract public liability insurance against risks of damages to others prepettyp third parties
due to its activity, including inter alia risks of environments damages;
carry out a study of the security measures to be taken to protect pergwstaliftions, population
and the environment, in particular against explosions and fires, in accordandbemtievant
Tunisian legislation and, failing that, with the practices of the oil and gas industry.

A private investor must submit the environmental impact study to the \eghprothe Agence Nationale de
SBURWHFWLRQ G H(TOrfs{ap Watloralaigenhey @ovmthe Protection of the Environm&@AEP")

in three original copies. The environment impact study must include infornpabeided in the regulations.

NAEP can object to the realisation of the unit within 21 days to three mastfrem the receipt of the

environment impact study, depending on the unit classification. Beyonddbagdiines NAEP approval for

the realisation of the unit is deemed to have been granted.

The relevant licenses for the realisation of the unit cannot be delivecedérNAEP makes an opposition
on the environment impact assessment.

The basis for any statements made by the Issuer regarding its competitive positio

Not applicable; this Prospectus does not contain any statements regarding the cenpuedition of the
Issuer.

ORGANISATIONAL STRUCTURE

/) WKH LVVXHU LV SDUW RI D JURXS D EULHI GSRAFIDALSRVQRQ RI WK

within the group. This may be in the form of, or accompanied by, a diagram of the
organisational structure if this helps to clarify the structure.

The Issuer as the parent company of the Group, is a holding comphtiyeaoperations of the Group are
carried out through the operating subsidiaries of the Issuer (sg@ns€ét4.1.,pages85-37, and section
VI.5.1.1., pages 42-33

If the issuer is dependent upon other entities within the group, this must be clearly stated
together with an explanation of this dependence.

The Issuer is a holding company conducting its operations througitbgidiaries. The Issuer itself does not

own significant assets other than investments into its subsidiaries. Theh&fdddd YDOXH RI WKH ,VVXHUT{\

depends heavily on how the subsidiaries value their assets. In order to tuerabé its obligations arising
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7.2.

from the issuance of Notes, the Issuer is dependent on the receipidehds interest payments and the
repayment of loans granted to its subsidiaries.

TREND INFORMATION

Significant changes in the financial performance of the Group and material adverse changes
in the prospects of the Issuer since the end of the last financial period for which financial
information has been published

Since the end of the Financial Year 2020 the significant change in the finaositedpof the Group were
the following:

On 22 April 2020, the Issuer repaid in full a loan facility represented andisted! as a liability in
the unaudited Q3 Financial Statements as of 31 December 2019 for an aggregateohlsint
1,000,000.

In view of Zenith's strategic focus on pursuing large-scale oil producind development
opportunities in Africa, the Issuer has handover the Contract Rehabilitation AB2AR with
effect as of 25 June 2020.

The independent auditor stated in the Financial Statements 2020 that the Group id tegaise
additional funds in order to continue developing its oil and gas projects amauitaneously satisfy
loan repayments which are due within the going concern period. At the daig Bfdbpectus, the
Group has not secured these funds. A failure to secure such faincketéna material uncertainty
WKDW PD\ FDVW VLJQLILFDQW GRXEW RQ WKHFHBRSHY @D ELODW\
endangerthe Gr§ STV DELOLW\ WR SD\ LWV REOLJDWLRQV

Information on any known trends, uncertainties, demands, commitments or events thate
UHDVRQDEO\ OLNHO\ WR KDYH D PDWHULDO HIYWHKFENVFXKQ WHKQAHWL V V X |
financial year.

Significant recent trends affecting the Group and the industry in which the kggerates include the
following:

The global recession has created new challenges for oil and gas companies, who dhe fawedrnwith
several near-term threats to returns. Conversely, the long-term outldgir@spects for growth remains
optimistic. The industry is therefore being pressured to develop strategicsespgorthe conflict between
near-term pressures and long-term potential.

Some companies in the industry have avoided or addressed immediate financial crisiseshdilgrgpme
still face refinancing and cash flows insufficient to sustain debt service, alongngtiing investment in
operations and growth.

Upstream input costs in the industry (including equipment, materials and serefesent up to 80 per cent
of total operating costs and have not fallen as rapidly as commodity prices.

It is becoming increasingly important for oil and gas companies to captukalthe of technology and
technology application.

Strong demand growth post-recovery from the financial crisis may léactéasing environmental concerns,
carbon regulation and energy security issues.

58



Oil and Gas Trends 2020

Coronavirus clouds oil outlook

The outbreak of the new coronavirus (COVID-19) ddded a major layer of uncertainty to the oil maoksiook.
In 2020, global oil demand is expected to confadhe first time since the global recession d#20The situation
remains very fluid, however, making it extremelffidilt to assess the full impact of the virus.

Global oil demand rose 3.4 mb/d mouwifrmonth (m-o0-m) in July, as coronavirus restrictieased and summer
holidays in the northern hemisphere supporteceanigransport fuel demand. However, a second wh@»vid-
19 cases and new movement restrictions are novingjaemand growth.

Global supply fell 0.6 mb/d to 91.1 mb/d in September, down 8.d 02019, as the UAE slashed output

and maintenance cut flows in the North Sea and Brazil, Wéié DQ RIIVHWWLQJ D 86 UHERXQG 11U
hurricane shut-ins. In the fourth Quarter of 2020, world supyaly rise towards 92 mb/d from 91.3 mb/d in

the third Quarter of 2020 if Libyan output continues to recover ananasguWOPEC+ produces to its target.

Total non-OPEC supply is set to drop by 2.6 mb/d in 2020 beforeagogwby 0.4 mb/d in 2021.

In August, OECD industry stocks fell by 22.1 mb (0.71 mb/d) m-@ 3 194 mb, and were 209.1 mb above
their five-year average level. Preliminary data for September show that crudeisttdek US and Japan fell
by 6.5 mb and 1.8 mb, respectively, while those in Europe ro8e3limb. Implied global stocks fell by 2.3
mb/d in the third Quarter of 2020 and are projected to fall by 4/t inbthe fourth Quarter of 2020. In
September, volumes of crude oil held in floating storage fell sharply byo7(@.33 mb/d) to 139.1 mb.

Crude futures fell in September versus August, partly reflecting weaker financial mggkeBrent fell by-
USD 3.15/bbl and NYMEX WTI by#JSD 2.76/bbl m-o-m to USD 41.87/bbl and USD 39.63/bbl,
respectively. Prices saw a 10 per cent early-October jump ahead of Hurricane DedicalRinices e.g.
North Sea Dated, remained below the futures front month reflecting a well-sumiredt market. Freight
rates remain at historically weak levels as tanker activity sits at a near 10 per @@nhtad2019 levels.

(SourcelEA (2020),0il Market Report - October 202CEA, Paris}g).

Ultimately, the outlook for the oil market will depend on how quickly governmeratge to contain the
coronavirus outbreak, how successful their efforts are, and what liggewiact the global health crisis has
on economic activity. At the time of publication, the high uncertainty thescourse of the global epidemic
has led us to propose two alternatives to our base case for demand:ia B@2@ pessimistic one in which
global measures are less successful in containing the virus, and an optimisticwhih it is contained
quickly.

PROFIT FORECASTS OR ESTIMATES

Not applicable; no profit forecasts or estimates are included in this Prospectus.

18 Available at; https://www.iea.org/reports/oil-markeport-october-2020
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9.1.

ADMINISTRATIVE, MANAGEMENT, AND SUPERVISORY BODIES

Names, business addresses and functions within the issuer of the members of the
administrative, management or supervisory bodies and an indication of the principal
activities performed by them outside of that issuer where these are significant with respect
to that issuer.

9.1.1. Board of Directors

The following list sets forth the name, business address, position with Zenittsetiveel as a director (if
applicable) and the principal occupation during the last five years of eattodiand officer of Zenith.
Directors are elected at the annual meetings of shareholders and serve until émnnakmeeting or until
a successor is elected or appointed. The Board presently consists dfefiters.

The following table sets forth the current membafrthe Board of Directors of the Issuer:

Name and Surname PIaDcE:Eé)?gﬁth Position Since Until
Dr. Jose Ramon Lopez- 2 February 1954 Chairman and Non- 24/09/2007 30/6/2023
Portillo Mexico City Executive Director

(Mexico)
Andrea Cattaneo 26 March 1956 President, CEO and  09/12/2008 30/6/2023
Genova Executive Director
(Italy)
Dario E. Sodero 5 November 1941 Non-Executive 24/062009 30/6/2023
Turin Director
(Italy)
Sergey Borovskiy 21 November 1972 Non-Executive 24/07/2017 30/6/2023
St. Petersburg Director
(Russia)
Luca Benedetto 07 April 1971 CFO and Executivd  07/12/2020 30/6/2023
Genova Director
(Italy)

Jose Ramon Lopez-Portillo (Chairman and Non-Executive Director)

Mr. Lopez-Portillo has been managing Director and then Chairman of thd Bioae 24 September 2007.

He is an economist with a large network of business contacts worldwide, and whougseserved as

Mexican Permanent Representative in Rome, Italy. Mr. Lopez- Portillo is a leading reseaticbamiargy

VHFXULW\ RI OH[LFR DQG DFWV DV "HSXW\ 0LQ&M®WHHWDW LEHJL FORN V/B OB
Portillo holds a Doctorate degree in Political Sciences and International Relationghédumiversity of

Oxford. The Business address for Mr. Jose Ramon Lopez-Portillatés 1500, 18 Floor, Bankers Court,

850-2" St, SW Calgary, Alberta, T2P OR8, Canada.

Andrea Cattaneo (Director, President and CEO)

Mr. Cattaneo has been a Director of the Issuer since 9 December 2008 anddthas@resident and CEO

of the Group since 2009. He is an energy specialist with a focus ogiegneountries and has 30HD U V |
experience in advising governments in financial, industrial and energy-relattetsn Mr. Cattaneo has
strong expertise and experience in structuring and negotiating contracts iinteitrational markets,
specifically the oil industry. He also has significant experience in former socialidtieswand arranged the
first USD loan to Vietnam, back then third poorest country in the world, towlsedreginning of his financial
career in 1985. Mr. Cattaneo holds an undergraduate degree in Ecofrom the University of Genoa and
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a postgraduate degree in Taxation Law from the University of Bolognaurrmntly serves as Non-Executive
Member of the Anglo-Azerbaijan Society, Partner of the Buenos Aires Stock Excnahddember of the
IADC Caspian Chapter Steering Committee. He is a former member of the BusinessyA@wisncil to the
Great Tumen Initiative, a United Nations project for regional economic cooperatimitheast Asia. He is
RQH RI =HQLWKTV IRXQGHUV 7KH %>XOWW\WHE QYW D GG BHAOKM/BERKErsO U
Court, 850-2¢ St, SW Calgary, Alberta, T2P OR8, Canada.

Dario Ezio Sodero (Norxecutive Director and Chairman of the Audit Committee)

Mr. Sodero was appointed to the Board on 24 June 2009. As an expegerogyl industry executive with
47 years of experience in North America, the Sub-Arctic, North Africa and the Middte Mr. Sodero has
strong geological, exploration and technical expertise. Mr. Sodero has formtty a director and
executive of several other TSX- and TSX-V-listed exploration and productimpardes. He served as
President of CYGAM Energy Inc., a TSX listed oil and natural gas exploratidmpm@duction company,
from February 2007 to April 2011. He also served as Director of CYGAM Enecg from October 2005
to 25 September 2012. Mr. Sodero holds a Doctorate degree in Geologhéamiversity of Turin, Italy.
Dr. Sodero serves as Chairman of the Issuer's Audit Committee.

The Business address for Mr. Dario Ezio Sodero is Suite 1580 I6r, Bankers Court, 850'2St, SW
Calgary, Alberta, T2P OR8, Canada.

Sergey Borovskiy (Non-Executive Director)

Mr. Sergey Borovskiy has over 25 years of experience in business enagragin China and Hong Kong.
He has lived and worked in China since 1991 and is fluent in Russian,EagtisMandarin.

The Business address for Mr. Sergey Borovskiy is Suite 1500Ft®r, Bankers Court, 850*2St, SW
Calgary, Alberta, T2P OR8, Canada.

Luca Benedetto (Chief Financial Officer and Executive Director)

Luca Benedetto is an Italian national, trained in Italy as a registered accountantrtlith égducation in
IFRS accounting and consolidation at IPSOA Milan. He has more than twenty-fiveofesrsounting,
auditing and financial administration experience. Mr. Benedetto began his pnoftssareer as an
accountant and computer programmer responsible for financial software devel@memorked for the
Italian division of IBM as an internal auditor and accountant as well as providingraiaffig in these
aforementioned fields. He also served for seven years as a financial and taativmisfficer in a well-
established Italian company specialising in the construction of fuel and watgestanis.

He joined the Zenith group in 2013 as Chief Financial Officer of the Griafig subsidiary, Canoel Italia
S.r.l., and has since progressed to also hold the position of Group Finamdialiér. In this capacity he
has been directly involved in the monitoring of business performaasé, flow management, budgetary
oversight, accounts team supervision, accounts preparation and stratagiggpl@imce January 2016 he has
also been responsible for the compiling and reviewing of the quarterly CatedliBinancial Statements
and Management's Discussion and Analysis of the Group. Luca Benedets Bitsctor of Canoel Italia
S.R.L.

Mr. Benedetto does not control, directly or indirectly, any shares a$ésher. The Business address for Mr.
Luca Benedetto is Suite 1500, 15th Floor, Bankers Court, 850-2r8M&tCalgary, Alberta, T2P ORS,
Canada.

This below table represents the Directfiirsterests in the Issuer, as of the date of publication of this
Prospectus.
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2021

NUMBER OF ORDINARY

NAME SHARES % OF SHARE CAPITAL
ANDREA CATTANEO 57,984,115 5.41
SERGEY BOROWSKIY 3,849,289 0.36
DARIO SODEROW 77,500 0.01

48,000 0.01

JOSE RAMON LOPEZ-PORTILLO

1) Mr. Sodero controls 77,500 Common Shares of the Issuiedirect ownership. The 77,500 Common Shares iitlwBario
Sodero has a beneficial interest are held by PlafR®sources Ltd., a company controlled by Mr. Sodeio Sodero owns 100%
of the share capital of Planaval Resources Ltd.

Source Financial Statements 2020, internal information & thsuer as of the date of this Prospectus.

In addition to their respective roles and directorships at the Group, thet@g are currently members of
the administrative, management or supervisory bodies or partners aifdlagrfg companies or partnerships:

Name Company/Partnership Position
Jose Ramon Lopez Hybridair Ltd Director
Portillo
World SkyCat Ltd Director

Andrea Cattaneo | - -
Dario Ezio Sodero | Planaval Resources Ltd Director

Sergey Borovskiy | Sanju Environmental Protection (Hong Kong) Limit{ Director

General Transactions Inc. Director

Petro Chemical Solutions Director

Luca Benedetto - -

Source Internal information of the Issuer as of the datéhis Prospectus.

9.1.2. Board Committees

=H QLW K fo¥ DFeBdd.h@s three committees, the Audit Committee, the Remuneration Committee and
the Corporate Governance Committee.

Audit Committee

The Audit Committee comprises Jose Ramon Lopez-Portillo, Dario SoderSemgdy Borovskiy and is

chaired by Dario Sodero. The Audit Committee meets at least three times a yetireamike as required.

It has responsibility for ensuring that the financial performance of therlss properly reported on and

reviewed, and its role includes monitoring the integrity of the financial statewfetiits Issuer (including

annual and interim accounts and results announcements), reviewing ttigesféess of the Issu§rvV LQWHUQDO
control review function and risk management systems, reviewing any changesotmnting policies,

reviewing and monitoring the extent of the non-audit services undertakenebyad>auditors and advising

on the appointment of external auditors. The Audit Committee has unrestrictesltadbesissuef V H{WHU QD O
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9.2.

auditors. The ultimate responsibility for reviewing and approving the annuatsegnd accounts and the
interim reports remains with the Board. The Audit Committee gives due considésdtiars and regulations
and the requirements of the Listing Rules. The Issuer has an Audit CommitteerCh

Remuneration Committee

The Remuneration Committee comprises Jose Ramon Lopez-Portillo, Dario &odesergey Borovskiy

and is chaired by Sergey Borovskithe Remuneration Committee has not met during the year ended 31

March 2020. The Remuneration Committee has responsibility for determiningsiherfV SROLF\ RQ WKH
remuneration packages of thesuery ¥hief executive, the chairman, the executive and non-executive

directors and other senior executives. The Remuneration Committee also has riispoiosit(i)

recommending to the Board a compensation policy for directors and tiegscand monitoring its

implementation; (ii) approving and recommending to the Board andstuer{fV 6 KDUHKROGHUV WKH W
individual remuneration package of the chairman, each executive and notivexdgector and the chief

executive officer (including bonuses, incentive payments and share optiotieeoshare awards); and (iii)

approving and recommending to the Board the total individual remunerzitkage of all other senior

executives (including bonuses, incentive payments and share options oshatteeawards), in each case

within the terms of thessuefV UHPXQHUDWLRQ SROLF\ DQG LQ FRQVX®@WDWLRQ ZLW
the chief executive officer. No Director or manager may be involved indestyissions as to their own

remuneration.

Corporate Governance Committee

The Corporate Governance Committee comprises Sergey Borovskiy, Dario Sodelase Ramon Lopez-
Portillo andis chaired by Jose Ramon Lopez-Portilldie Corporate Governance Committee has not met
during the year ended 31 March 2020. The Corporate Governamesiiee ensures that the Issuer has in
place sufficient procedures, resources and controls to enable it to comply withtitaiing obligations as a
company admitted to the Standard Segment of the Official List.

The Corporate Governance Committee also monitors the 1$30e6 U R RdHapptdydi(&) announcements

to ensure that the information disclosed by the Issuer is timely, acaoatprehensive and relevant to the

business of the Issuer and (b) any share dealings by directorplayess or announcements made by the

Issuer to ensure compliance with the Is§i¥r SROLFLHVY WKH ODUNHW $EXVH 5HIXODWLRQ
and Transparency Rules and the Listing Rules and such other regulations tthehgsuer is subject from

time to time.

$GPLQLVWUDWLYH PDQDJHPHQW DQG VXSHUYLVRU\ ERGLHVY FR(

Potential conflicts of interests between any duties to the issuer, of the persons reéerto in
item 9.1, and their private interests and or other duties must be clearly statedn the event
that there are no such conflicts, a statement to that effect must be made.

There are potential conflicts of interest to which the directors and officers @hZeili be subject in
connection with the operations of Zenith. In particular, certain directorsféindrs of Zenith are involved
in managerial or director positions with other oil and gas companies whosgiapemay, from time to
time, be in direct competition with those of Zenith or with entities which mayijgedwancing to, or make
equity investments in, competitors of Zenith. Conflicts, if any, will be subjeébhetprocedures and remedies
available under the British Colombia Business Corporations B&BCA"). The BCBCA provides that in
the event that a director has an interest in a contract or proposed conaigmtement, the director shall
disclose his interest in such contract or agreement and shall refrain ftiogy o any matter in respect of
such contract or agreement unless otherwise provided by the BCBCA.
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MAJOR SHAREHOLDERS

To the extent known to the issuer, state whether the issuer is directly or indirectly owned or
controlled and by whom and describe the nature of such control and describe the measures
in place to ensure that such control is not abused.

10 The Issuer has been notified of the following interests of 3 per centrerimits issued share capital as at
the date of this Prospectus:

10.1.
Number of
Name of Shareholder % of share capital
Common Shares
Andrea Cattaneo 57,984,115 5.41 per cent

Source Internal information of the Issuer as of the datéhi$ Prospectus.

A description of any arrangements, known to the issuer, the operation of which may at
subsequent date result in a change in control of the issuer.

102 The Issuer does not know of any arrangement, the operation of which maylasequent date result in a

change in control of the issuer.

),1$1&,$/ ,1)250$7,21 &21&(51,1* 7+( ,668(516 $66(76 $1°

t LIABILITIES, FINANCIAL POSITION AND PROFITS AND LOSSES

Historical financial information

11.1.1. Audited historical financial information covering the latest two financial years (or such
shorter period as the issuer has been in operation) and the audit report in respect of each
year.

The following information and data have been extracted from, andndyeaocsummary of the audited
consolidated financial statements of Zenith as of and for the fiscal years3hdiéatch 2020 and 2019 of
Zenith. The audited consolidated financial statements of Zenith as of and fiectgéars ended 31 March
2020 and 2019 have been prepared in compliance with IFRS as issihed AgB.

Such audited consolidated financial statements, together with the reports of thq &sdiesrs, Chairman
and CEO for the fiscal years ended 31 March 2020 and 2019arekiiective notes, as well as tinaudited
Interim Financial Statements 2020/2021 for the six months ending on 30 Sep&&Pbeare incorporated
by reference into this Prospectus. The financial information presented belol Beaead in conjunction
with such audited consolidated financial statements, reports and the notes thereto ass withl the
unaudited interim consolidated financial statements.

The independent auditor stated in the Financial Statements 2020 that the Grquiped te raise additional

funds in order to continue developing its oil and gas projects agithtdtaneously satisfy loan repayments

which are due within the going concern period. At the date of this ProspéotuGroup has not secured

these funds. A failure to secure such funds indicate a material uncertainty theashsignificant doubt on

WKH *URiy8d aontinue as a going concelhQG ZLOO HQGDQJHU WKH *URXSYV DELOLW\

64



Six months Year ended Six months Year ended
Balance Sheet ended March 31 ended March 31
, September 30 September 30
LQ &$' u 2020 2020 2019 2019
(unaudited) (audited) (unaudited) (audited)

Assets

Non-current assets 33,242 34,318 1,080,719 1,080,061
Property, plant and equipment 33,230 34,305* 1,080,311 1,079,639
Financial assets at amortised cost 12 13 408 422

Current assets 17,529 16,765 5,681 8,627

Equity and liabilities

Equity 8,723 9,829 571,845 569,081
Share capital 45,706 40,400 33,557 28,866
Share warrants & option reserve 947 1,010 1,142 1,147
Contributed surplus 4,431 4,320 4,125 4,125
Retained earnings (42,361) (35,901¥* 533,021 534,943

Non-current liabilities 22,112 20,126 501,102 502,841
Loans 1,903 2,260 2,299 3,417
Non-convertible bond and notes 4,456 4,273 4,759 4,759
Deferred consideration payable - - 482,839 483,178
Decommissioning provision 13,307 13,543 8,807 9,089
Deferred tax liabilities 2,398 50 2,398 2,398
Retirement provision 48 - - -

Current liabilities 19,936 21,128 13,454 16,766

Total assets/equity and liabilities 50,771 51,083 1,086,400 1,088,688

1 Source Interim Financial Statements 2020/2021

2 Source: Financial Statements 2020
¥ Source: Financial Statements 2019

*Handing over the Azerbaijani assets to SOCAR decred&egperty, plant and equipment” by approx. CAD 5,080,000. As of 31
March 2020, approximately 70.79 per cent of the "Brigp plant and equipment” are attributed to thegddese operation whereas
another 17.08 per cent are assigned to the Tunigiaration of the IssuefSource internal information of the Issuer as of 4 March

2021).

** Due to handing over the Azerbaijani assets to SOCARaiRed earningdecreased by approx. CAD 532,033,000. As of 31 March

2020, approximately 85.74 per ceRtl WKH 35HWDLQHG HDUQLQJWROBVH BWMUWILW KRG ®R IWRKW K M V&FRHQUI ZK H |
18.87 per cent are assigned to the Tunisian operafithe Issuer$ource internal information of the Issuer as of 4 Maggp1).

Consolidated Statement of
Comprehensive Income

Six months ended Year ended Six months ended Year ended
LQ &$' p September 30, March September 30, March 31,
2020 31,2026 2019 2019
(unaudited) (audited) (unaudited) (audited)
Revenue 145 735 344 6,567
Cost of sales
Production costs (656) (2,364) (1,158) (4,900%
Depletion and deprecation (198) (846) (203) (2,283¥
Gross (loss)/profit (709) (2,475) (1,017) (616Y
Administrative expenses (3,548) (6,991) (1,989) (7,957%
Operating (loss)/profit (4,257) (9,466) (3,006) (8,573Y
Gain on business combination - 20,111 - -
Other gains and losses - 1,425 - -
Finance Income - - - -
Finance expense (284) (1742) 1,038 (1,188¥°
Gain/(loss) for the period before taxation (4,541) 10,328 (1,968) (9,761}
Taxation (©) (4) - €]
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Gain/(loss) for the year from continuing

) (4,544) 10,324 (1,968) 12
operations
Loss from discontinued operations* 563 (580,633) 5 -
Loss for the year (3,981) (570,309) (1,973) (9,762)

Other comprehensive income

Items that may be subsequently reclassified

profit or loss: Exchange differences on translati 314 (651) (65) (132)
foreign operations, net of tax

gtxher comprehensive income for the year, net 314 (651) (65) (132)
Total comprehensive income (3,667) (570,960) (2,038) (9,894)

1 Source: Interim Financial Statements 2020/2021

Source: Financial Statements 2020; the consolidatetéstent of comprehensive income in the FinanciaéBtant 2020 only takes
into consideration the continuing operation.

Source: Financial Statements 2019.

In the Financial Statements 2020, this figure has laekusted from 6,567 to 834 for the Financial Year 2Qirtaudited).

In the Financial Statements 2020, this figure haslzeusted from (4,900) to (530) for the Financiahly2019 (unaudited).

In the Financial Statements 2020, this figure hasilzebusted from (2,283) to (425) for the Financiahiy2019 (unaudited).

In the Financial Statements 2020, this figure hasilzebusted from (616p (121) for the Financial Year 2019 (unaudited).

In the Financial Statements 2020, this figure has lzefmsted from (7,957) to (6,429) for the Financiahiy2019 (unaudited).
In the Financial Statements 2020, this figure has laeusted from (8,573) to (9,550or the Financial Year 2019 (unaudited).
10n the Financial Statements 2020, this figure has\kzetusted from (1,188) to (1,121) for the Finandakr 2019 (unaudited).
1 |n the Financial Statements 2020, this figure has\kzeusted from (9,761) to (7,671) for the Finandakr 2019 (unaudited
121n the Financial Statements 2020, this figure has laeusted from to (7,672) for the Financial Year 2019 (unaudited)

3
4
5
6
7
8
9

Consolidated Statement of Share Share Contributed  Retained Total
; i capital warrants surplus earnings

Changes in Equity P % option P 9

LO &$' p reserve
Financial Year 2019 and 2020 u
Balance as at 1 April 2018 22,792 875 3,390 544,837 571,894
Loss for the year - - - (9,762) (9,762)
Other comprehensive income - - - (132) (132)
Total comprehensive income - - - (9,894) (9,894)
Total transactions with owners recognise 6,704 272 735 - 7,801
directly in equity
Balance as at 31 March 2019 28,866 1,147 4,125 534,943 569,081
Loss for the year - - - (570,309) (570,309)
Other comprehensive income - - - (651) (651)
Total comprehensive income - - - (570,960) (570,960)
Total transactions with owners recognise 11,534 (137) 195 116 11,708
directly in equity
Balance as at 31 March 2020 40,400 1,010 4,320 (35,901) (9,82)

* For an overview of conversion rates please see pages 6-7.
Source:Financial Statements 2020 and 2019

Consolidated Statement of Share Share Contributed  Retained Total
; ; capital warrants surplus earnings
Changes in Equity & option
Lo &s" reserve
v

First half of Financial Year 2020 and 202

Balance as at 1 April 209 28,866 1,147 4,125 534,943 569,081
Loss for the period - - - (1,973) (1,973)
Other comprehensive income - - - (65) (65)

Total comprehensive income - - (2,038) (2,038)

Total transactions with owners recognise 4,691 (5) 735 116 4,802
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directly in equity

Balance as at 30 September 2019 33,557 1,142 4,125 533,021 571,845
Balance as at 1 April 2020 40,400 1,010 4,320 (35,901) 9,829
Prior year adjustment - - (2,793) (2,793)
Balance as at 1 April 2020 restated 40,400 1,010 4,320 (38,694) 7,036
Loss for the year - - (3,981) (3,981)
Other comprehensive income - - 314 314
Total comprehensive income - - (3,667) (3,667)
Total transactions with owners recognise 5,306 (63) 111 - 5,354
directly in equity
Balance as at 30 September 2020 45,706 947 4,431 (42,361) 8,723
* For an overview of conversion rates please see pages 6-7.
Source Interim Financial Statements 2020/2021
Consolidated Statement of Casr
Flows Six months ended Year ended Six months ended Year ended
LQ &$' u September 30, March 31 September 30, March 31
2020 202¢ 2019 2019
(unaudited) (audited) (unaudited) (audited)
OPERATING ACTIVITIES
Loss for the year before taxation (3,978) (570,305) (2,973) (9,761)
Shares issued for services - - - 371
Options/warrants charge 48 174 111 1,007
Foreign exchange (3,318) (1,266) (9,660) (441)
Gain on business combination - (20,111) - -
Depletion and depreciation 198 846 913 2,283
Reversal of impairment (1,128) - - -
Discontinued operations - 578,104 - -
Other gains and losses - (1,425) (1,376) -
Finance expense 284 1,742 372 1,188
Change in working capital (4,623) 180 548 (1,401)
Net cash used in operating activities (12,517) (12,061) (11,065) (6,754)
INVESTING ACTIVITIES
Cash acquired on business combination - 105 - -
Purchase of property, plant and equipment (8) (1,347) (1,951) (5,205)
Propeeds from disposal of property, plant & - ) - 378
equipment
Net cash used in investing activities (8) (1,242) (1,951) (4,827)
FINANCING ACTIVITIES
Proceeds from issue of shares, net of transac 11,739 10,689 6,617 5703
costs
Proceeds from exercise of options - 158 333 -
Finance Expense - (830) - -
Repayments of loans (1,889) (3,420) (2,382) (208)
Proceeds from loans 1,091 2,004 1,453 2,109
Proceeds from issue of bonds 1,442 3,058 3,143 1,099
Repayment of bonds (86) (194) (385) (375)
Proceeds from bonds in treasury - - 1,720 3,814
Net cash generated from financing activities 12,297 11,465 10,500 12,142
Net_ (decrease)/increase in cash and c (228) (1,838) (2,516) 561
equivalents
Cash and cash equivalents at beginning of yea 1,681 3,058 4,197 2,497
Cash and cash equivalents at end of year 1,453 1,220 1,681 3,058
The cash transactions from discontinued operations inclioleek are as follows:
Operating activities (2,528) 4
Investing activities (696) S
Financing activities - 5
Net cash used in discontinued operations (3,224) -7
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Source: Financial Statements 2020
Source: Financial Statements 2019

N o A W N P *

Production History

For an overview of conversion rates please see pages 6-7.
Source: Interim Financial Statements 2020/2021

In the Financial Statements 2020, this figure has laefsted from - to (484) for the Financial Year 20t8gudited).
In the Financial Statements 2020, this figure hastzebusted from - to (719) for the Financial Year 2@dfaudited).
In the Financial Statements 2020, this figure hasta@Busted from - to 3 for the Financial Year 2019untited).

In the Financial Statements 2020, this figure haslzehusted from - to (1,200) for the Financial Yeat2@Qunaudited).

The following table sets forth certain unaudited information in respect of produgtaduct prices received,
royalties, production costs and netbacks received by the Issuer fajueatdr of its most recently completed

financial year:

June 30, 2019

Average Daily Production

Light and Medium Qil (Bbl/d)
Natural Gas (Mscf/d)

Average Daily Sales

Light and Medium Qil (Bbl/d)
Natural Gas (Mscf/d)

Average Net Prices Received
Light and Medium Qil (USD/Bbl)
Natural Gas (USD/boe)
Royalties

Light and Medium Qil (USD/Bbl)
Natural Gas (USD/boe)
Production Costs

Light and Medium Qil (USD/Bbl)
Natural Gas (USD/boe)
Netback Received

Light and Medium Qil (USD/Bbl)
Natural Gas (USD/boe)

222
31

222
31

61.84

6.28

22.26

3.25

39.58

3.03

* For an overview of conversion rates please see pages 6-7
Saurce: Internal information of the Issuer as of 4 Mar2d21.

Development of the Qil Price

September30, 2019

216
29

216
29

49.44
6.68

29.27
3.18

20.17
3.50

Three months periods ending on
December31, 2019

204
42

204
42

59.72
3.42

24.25
2.95

35.47
0.47

March 31, 2020

203
45

203
45

51.72
3.35

34.43
2.88

17.29
0.47

The following chart shows the development of monthly average crude oil pricas)(fdr the Financial
Years 2019and 2020 and the eleven months en2ie&ebruary 2021, was effectively concluded:

Oil selling prices in

(USD)*
April 2018 May 2018
67.81 70.84
October 2018 November 2018
63.02 54.31
April 2019 May 2019
64.45 60.50
October 2019 November 2019
53.87 50.00
April 2020 May 2020

June 2018
71.44

December 2018
52.80
June 2019
60.74
December 2019
50.21

June 2020
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July 2018
70.95

January 2019
57.66
July 2019
61.82
January 2020
52.67

July 2020

August 2018
63.61

February 2019
61.35
August 2019
55.54
February 2020
52.65

August 2020

September 2018
74.74

March 2019
63.66
September 2019
57.33
March 2020
32.15

September 2020



24.10 34.35 40.83 43,95 43,75 41,60
October 2020 November 2020 December 2020 January 2021 February 2021
39,60 39,80 41,22 4050 42.22

* For an overview of conversion rates please see pages 6-7.
Source Internal information of the Issuer as of 4 Mar2d21.

Decommissioning costs

The Issuer recognises a decommissioning obligation in the period in whichia erédled or acquired, and
a reasonable estimate of the future costs associated with removal, site restoration eetitessett can be
made. The estimated decommissioning provision is recorded with a corregpmdease in the carrying
amount of the related cost centre.

'"HFRPPLVVLRQLQJ SURYLVLRQV DUH PHDVXUH® BNV WKH S UPNWEWRIY DV
expenditures required to settle the present obligation at the statement of financial gasitic@ubsequent

to the initial measurement, the provision is adjusted at the end of eadth jperéflect the passage of time

and changes in the estimated future cash flows underlying the obligation. Tées@ar the provision due

to the passage of time is recognised as finance costs whereas increases/decréasgsadges in the

estimated future cash flows are capitalised within D&P assets. Actual costs incurresktifmnent of the

decommissioning obligations are charged against the provision to the extermvi®pwas established.

Most of the decommissioning events are many years in the future anéd¢heepequirements that will have
to be met when the removal event occurs are uncertain. Decommissioning tgigsnalod costs are
constantly changing, as well as political, environmental, safety and public expectations.

The estimated cost of decommissioning at the end of the producing lives sfifie&iewed periodically
and is based on forecast price levels and technology at the Statement of Financial Posiftvauisita is

made for the estimated cost at the Statement of Financial Position date, using a discasmtédw

methodology and a risk-free rate of return

The following table presents the reconciliation of the carrying amountddliligation associated with the
reclamation and abandonment of the Is§fu¢r RLO DQG JDV SURSHUWLHYV

Six months ended Year ended Six months ended Year ended
March 31 March 31

LQ &$' ¥ September 30, 2020 2020 September 30, 2019 2020
Balance tbeginning of year 13,543 9,089 9,089 9,140
Accretion 41 714 (31) 363
On acquisition of subsidiary - 5,561 -

Eliminated on discontinued operation - (1,790) -

Foreign currency translation (277) (31) (251) (414)
Balance +end of year 13,307 13,543 8,807 9,089

* For an overview of conversion rates please see pages 6-7.
Source:Financial Statements 2020 and 2019 and the Interimaféial Statements 2020/2021.

The provision has been made by estimating the decommissioning cost at pugestusing existing

technology. The following significant weighted average assumptions were used to edtimate
decommissioning obligation:
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Italy FY 2020 FY 2019

Undiscounted cash flowsuninflated CAD 8,000,000 CAD 8,000,000
Undiscounted cash flowsinflated CAD 8,000,000 CAD 8,000,000
Risk free rate 3.4% 3.4%
Inflation rate 1.4% 1.4%
Expected timing of cash flows 13.5 years 14.5 years
Congo FY 2020
Undiscounted cash flowsuninflated CAD 8,500,000
Undiscounted cash flowsinflated CAD 11,500,000
Risk free rate 3%
Inflation rate 1.5%
Expected timing of cash flows 15 years

* For an overview of conversion rates please see pages 6-7.
Source:Financial Statements 2020 and 2019.

Explanation regarding Tunisia: Since both Tunisiamj@sitions were entered after the ending of the figealr 2020, the Tunisian
operations are not taken into consideration.

The timings of the cash flows depend on the capital expenditure incuddtieadevelopment of assets in
each concession. Each concession has a license for a set numbes;ofigwaver, the licenses could be
extended for longer periods if the operator incurs capital expenditure egldiethe area. The application
process starts after a license is not extended or when the reseryestafdar concession have been fully
extracted.

11.1.2. Change of accounting reference date

If the issuer has changed its accounting reference date during the period for which historical
financial information is required, the audited historical financial information shall cover at
least 24 months, or the entire period for which the issuer has been in operation, whichever is
shorter.

The Issuer has not changed its accounting reference date during thef@eriddch historical financial
information is required.

11.1.3. Accounting Standards

The audited consolidated financial statements of Zenith as of and for the fissa¢égdad 31 March 20
and 31 Marct2019 and the Interim Financial Statements 2020/2021 have been prepared in compgillance
IFRS as adopted by the IASB.

11.1.4. Change of accounting framework

The last audited historical financial information, containing comparative information for the

previous year, must be presented and prepared in a form consistent with the accounting
VWDQGDUGY IUDPHZRUN WKDW ZLOO EH DGRSWHG LQ WKH LVVXE
statements. & KDQJHV ZLWKLQ WKH LVVXHUYV H[LVWLQJ DFFRXQWLQJ I
audited financial statements to be restated. However, if the issuer intends to gda new

accounting standards framework in its next published financial statements, the lategear

of financial statements must be prepared and audited in line with the new framework.

The last audited historical financial information foefimancial year ending 31 March 20, containing

comparative information for the previous yeaasheen prepared in compliance with IFRSs as adopted by
the IASBDV ZLOO WKH LVVXHUTY QH[W SXEOLVKHG DQQXDO ILQDQFLDO VW
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11.2.

11.3.

11.1.5. Where the audited financial information is prepared according to national accounting
standards, the financial information required under this heading must include at least the
following: (a) the balance sheet; (b) the income statement; (c) the cash flow statement;
(d) the accounting policies and explanatory notes.

Not applicable.

11.1.6. Consolidated financial statements

If the issuer prepares both stand-alone and consolidated financial statements, includdesist
the consolidated financial statements in the registration document.

The consolidated financial statements for the financial years ended on 31 202écand 31 March 2019
and the Interim Financial Statements 2020/2021 are included in this Prospeicttsrpgration.

11.1.7. Age of financial information

The audited Financial Statements 2020, which are included in this Prospectusrpgriaiton, are not older
than 18 months from the date of this Prospectus.

Interim and other financial information

Since the date of the last audited financial statements (31 Ma2th @®@ Issuer has published unaudited
interim financial information (the Interim Financial Statements 2020/2021) whichcdweeal by reference
into this Prospectus.

Auditing of historical annual financial information

11.3.1. The historical annual financial information must be independently audited. The audit report
shall be prepared in accordance with Directive 2006/43/EC and Regulation (EU) No
537/2014.

The Financial Statements as of and for the fiscal years ended 31 March @@l @rhave been audited by
PKF Littlejohn LLP, as set forth in their report included therein. The auditedotidated financial
statements of Zenith as of and for the fiscal years ended 31 Marcha2622019 have been prepared in
compliance with IFRS as adopted by the IASB

11.3.2. Indication of other information in the registration document which has been audited by the
auditors.

There is no other information in this Prospectus which has been auditedauditues.

11.3.3.  Where financial information in the registration documentisn ot H{f\ WUDFWHG IURP WKH LVVX
audited financial statements state the source of the data and state that thea& not audited.

The source is mentioned below every table that contains financial data.
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11.4.

12.

Legal and arbitration proceedings

11.4.1. Information on any governmental, legal or arbitration proceedings (including any such
proceedings which are pending or threatened of which the issuer is aware), during a period
covering at least the previous 12 months which may have, or have had in the recent past
significanteff HFWV RQ WKH LVVXHU DQG RU JURXSYTV ILQDQFLDO SRVLYV
an appropriate negative statement.

The Issuer initiated a lawsuit through its subsidiary in the Republic of theoCAAgG Congo, against
Société de Maintenance Pétroli€t&MP"), the rig contractor assigned for drilling services in the Tilapia
oilfield, following a series of significant performance failures by the rigndudrilling activities. The Claim
was launched in the Paris commercial court against SMP to recover cost® & USiillion relating to
SMP { Mhsatisfactory performance.

AAOG Congo withheld the payment of SMP's final invoice for an amount of aippaitely U 650,000,
and exercised a retention right over the rig which, at the time, was positioned withilapie oilfield. SMP
subsequently retaliated by obtaining a number of unjustified seizure ordarthe fixed assets of AAOG
Congo in the Republic of the Congo, as well as over its local bank acc@mtsl November 2020, the
Issuer reported that the Issuer has been successful in obtaining aioevo€dahe court order that had
wrongfully blocked the bank accounts. An amount of approximately USD @$8¢€ been unfrozen and
made available to provide additional funding for AAOG Congo. As of theflthis Prospectus, the lawsuit
is still ongoing. Since the Issuer has not provided for the poteatiakery of such costs in its cashflow
projections, any success in this matter would enhance the Issuer's gash.pos

Apart from the legal proceeding already mentioned, there are nerrgogntal, legal or arbitration
proceedings (including any such proceedings which are pendingeateghed of which the Issuer is aware)
during the 12 months preceding the date of this Prospectus whichawaydn have had in the recent past,
significant effects on the financial position or profitability of Zenith or theu@r

6LIQLILFDQW FKDQJH LQ WKH LVVXHUYfV ILOQODQFLDO SRVLWLRQ

11.5.1. A description of any significant change in the financial position of the group which has
occurred since the end of the last financial period for which either audited financial
information or interim financial information have been published or provide an appropriate
negative statement.

The latest unaudited financial information has been published for the six mmeribd ending on 30
September 202@bince that date no significant change in the financial position dgbtbep has occurred.

ADDITIONAL INFORMATION

Share capital

The amount of the issued capital, the number and classes of the shares of which it is
composed with details of their principal characteristics, the part of the issued capital still to
be paid up with an indication of the number, or total nominal value and the type of thehares
not yet fully paid up, broken down where applicable according to the extent to which they
have been paid up.

The issued share capital of the Issuer amounts to 1,072,460/&0ssuer currently has 1,072,460,760
issued common shares, all fully paid-in, and admitted to trading on the OslatBlerkur Market (ticker
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"ZENA-ME"), of which 313,400,824 common shares in issue are also admitted to tradiregMain Market
of the London Stock Exchange (ticker "ZEN").

The directors are authorised to issue an unlimited number of comraessThere are no provisions in the
articles of association of Issuer that require new common shares to be isaywd-@mptive basis to existing
shareholders and there are no statutory pre-emption rights.

Details of principal characteristics attached to the Common Shares

The Company is authorised to issue an unlimited number of commaas st preferred shares (issuable
in series) having attached thereto the rights, privileges, restrictions hereinafter setHertduthorised
share structure of the Issuer consists of shares of the class and sarnigsdiscribed in tharticles of
associatiorof the Issuer. Each share certificate issued by the Issuer must owitipland be signed as
required by, the Business Corporations Act (British Columbia, Canada).

The rights attaching to the common shares, as set out in the articles of associat#m, @amongst others,
the following provisions:

Rights of Shareholders

x The holders of common shares are entitled to vote at every meetingshétiebolders of the Issuer and
have one vote for each common share.

X Subjecto the rights, privileges, restrictions and conditions attathady preferred shares of the Issuer
the holders of common shares are entitled to receive such divideMiKad |,V fectdrs fay @om
time to time determine by resolution.

X Subjecto the rights, privileges, restrictions and conditions attattady preferred shares of the Issuer
in the event of liquidation, dissolution or winding up of the Issueman the distribution of its assets,
the holders of common shares participate pro rata in relation to its comares.sh

Variation of rights

Subject to the Business Corporation Act (British Columbia, Canada), the isayday special resolution

X create special rights or restrictions and attach those special rights or restricémyssioares of any
class or series of shares; or

X vary or delete any special rights or restriction attached to the shares of any skx$ssoof shares.
Transfers of Common Shares

A transfer of a common share of the Issuer must not be registered unless
X a duly signed instrument of transfer in respect of the share hasdoegéred by the Issuer.
X a share certificate has been issued by the Issuer in respect of the share téebeettaimsthis case the
share certificate has been surrendered to the Issuer.
X non WUDQVIHUDEOH ZULWWHQ DFNQRZOHGJPHQWURShtEdhedikK DUHKR O G H L

issued by the Issuer in respect of the share to be transferred: in thisatassknowledgment has been
surrendered to the Issuer.

Other than described above, there are no provisions inNé¢ X HU TV D U W L Hidniting theltréansfstRFLDW LR Q
of the common shares.
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12.2.

Payment of dividends

Subject to the Business Corporations Act (British Columbia, Canada) réotods may from time to time
declare and authorise the payment of dividends.

The directors may set a date as the record date for the purpose of detesimm@tgplders to be entitled to
receive the payment of a dividend. The record date must not precede the ddiietothe dividend is to
be paid by more than two months. If no record date is set, thelréat is 5 p.m. on the date on which the
directors pass the resolution declaring the dividend payment.

All dividends on shares of any class or series of shares must be declapaiidaactording to the number
of such shares held.

Meetings of Shareholders

The directors may call meetings of the shareholders of the lassach times and in such manner and at
such places as they consider necessary or desirable, subject to the proviterartifles of association
and the Business CorporatioAst (British Columbia, Canadaln addition, the directors will convene a
meeting of the shareholders upon the written request of shareholders engttedctse 5 per cent or more
of the issued shares that carry the right to vote at the meeting.

An annual general meeting of th¢/ VXHUYV VKDUHKROGHUV VKDOO EH FDOOHG E\ DW (

The omission to give notice of a meeting to a shareholder or anotheodicedhe fact that a shareholder
or another director has not received notice, does not invalidate the meeting. ehotther may be
represented at & K D U H KriRe@ti@d-by &/dfoxy; such proxy holder may vote on behalf afitheeholder.

No pre-emption right of shareholders

There are no provisions inthe VXHU 1V DU W L Fidatl MqiRre mel YdrmbibshakeR @ be offered
on a pre-emptive basis to existing shareholders.

Memorandum and Articles of Association

The register and the entry number therein, if applicable, @G D GHVFULSWLRQ RI WKH L\
objects and purposes and where they can be found in the memorandum and articles of
association

The Issuer was incorporated and registered under the BusinessdafiorgoAct (British Columbia, Canada).
The Issuer is registered in the British Columbia Corporate Registry argjigsered corporation number is
BC0803216.

The articles of association contain no restrictions on, &/ X ptibic{p®ll objects or the type of business that
may be carried out by the Issuer. Under Canadian law, the Issuemteain& any business field and any
business activities, except carrying on the business of (i) a bank; (ii) @iadiss to which the Canadian
Cooperative Credit Associations Act applies; (iii) a company or society to which tteli@arinsurance
Companies Act applies; (iv) a company to which the Canadian Trust and bogpe@ies Act applies; and
(v) degree-granting educational institutions unless expressly authorizedstolijoa Canadian federal or
Canadian provincial agent that by law has the power to confer degree-gaumtiority on an educational
institution.
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13.

MATERIAL CONTRACTS

A brief summary of all material contracts that are not entered into in the ordinary courseof

WKH LVVXHUTTV E XV k&gitVh\anygroug-rderirldeno@irg under an obligation or

DQ HQWLWOHPHQW WKDW LV PDWHULDO W RWWRKWHRMXHNN\T K ROCEG KW
in respect of the securities being issued.

1. 13.1.1.  Transfer Agency and Registrarship Agreement

The Issuerentered into a transfer agency and registrarship agreementR#wistrar Agreement’) with
Olympia Trust Company Qlympia") on 5 March 2008. On 11 July 2014, the Issuer consentedeto th
assignment and transfer by Olympia to Computershare Trust Compaapad&(theRegistrar") of all of

the right, title and interest of Olympia in the Registrar Agreement. The fornigthaent and transfeo the
Registrar occurredn such date as was determined by the Registrar on or before 30 Noverhbber 20

Pursuanto the Registrar Agreement, the Issuer appoints the Registrarasregistrar and transfer agent to
the Issuerto keep, inter alia, the registers of holders and the registers of traiosfirs Common Shares in
the capital of the Issuer at its principal office in Calgary, Canada andviol@mertain other administrative
services to the Issuer in relation to its business and affairs.

The Issuer is required to pay for the services provided in accordatinca tariff or schedule of fees, which

fees are subject to revision from time to time during the term of the agredrherissuer is also required to
reimburse all costs and expenses, including the fees, disbursements asd&rpany sub-agents, advisors
and legal counsel, if applicable, incurred in carrying out the duties undeetistrar Agreement.

If the Issuer defaults in its payment obligations under the Registrar AgredheeRegistrar has the right to
immediately terminate the agreement. In addition, the Registrar Agreement may bet¢ernyreither party
XSRQ WKUHH PRQWKVY ZULWWHQ QRWLFH

Under the Registrar Agreement the Issuer indemnifies the Registrar (prividedacted in good faith and
without negligencejis directors, officers, employees, agents and assigns against all liabilities, losses, claims
damages, penalties, actions, suits, demands, costs, expenses and disbuisetudimg [egal and advisor

fees and disbursements) howsoever arising from or out of any attigssion of the Registrar pursuant to or

in relation to the Registrar Agreement.

13.1.2. Depositary Agreement

A depositary agreement dated 3 January 2017 (Bepdsitary Agreement between thelssuerand
Computershare Investor Services PLC (thegositary’) under which théssuerappoints the Depositary to
constitute and issue from time to time, upon the terms of the deed paited®cComputersharenor about
the dateof the Depositary Agreement (th®éed Poll'), a series of uncertificated depositary interests
("Depositary Interests') representing securities issued by ¥sierand to provide certain other services in
connection with such Depositary Interests with a view to facilitating the indirect hddglipgrticipants in
CREST. Computershare agrees that it will comply with the terms of the Deed Ptiibaitdvill perform its
obligations with reasonable care and skill. Computershare assumes certain spegations, including the
obligation to issue to a CREST member Depositary Interests in uncertificatecafioiito maintain the
register of Depositary Interests. Computershare undertakes to providleptistary services in compliance
with the requirements of the Financial Services and Markets Act 2000. Computershaitheilitself or
through its appointed Custodian as bare trustee hold the deposited prajpéetyificludesinter alia, the
securities representéy the Depositary Interestagmaybe designated from time to time by the Depositary.
The Issuer agrees to provide such assistance, information and documentation fut€mshare as is
reasonably required by Computershare for the purposes of pewpite duties, responsibilities and
obligations under the Deed Poll and the Depositary Agreement, includinge(xtént available to the
Issue) information, which concerns or relatéts & RP S X W H WMigdhidn$ finder the Depositary
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Agreement. The agreement sets out the procedures to be followed whéssuttrés to pay or make a

dividend or other distribution. THesueris to indemnify Computershare for any lassnay sufferasa result

of the performance of the Depositary Agreement except to the extent that any rkmsgesfrom
&RPSXWHUVKDU HdeVirgud @ willtdldefaultHComputershare is to indemnifylgseierfor any

loss thelssuerP D\ VXIIHU DV D UHVXOW RI RU LQ FRQQHFWLIRIQ ZH VRK ZR B BXXK
default save that the aggregate liability of the Depositary ttstuerover any 12-month period shall in no

circumstances whatsoever exceed twice the anmafutie fees payabl® the Depositaryn any 12-month

periodin respect of a single clairor in the aggregate. Subjetd earlier termination, the Depositaiy

appointed for a fixed term of one year and thereafter until terminated by aitifyegjving not less than six

PRQWKVY QRWLFH ,Q WKH HYHQW RI WHU P LHHERVILRVWD UWKIMHERESIHUNM WHN\R Q ¥
efficient manner whoutadverse effeainthe membersf the Issuer and the Depositary shall deliver to the

Issuer (or as it may direct) all documents, papers and other recordgridatie Depositary Interests which

are in its possession and which is the property of the IsEherissuer is to pay certain fees and charges,

including an annual fee, a fee based on the number of Depositary Intergst@rmard certain CREST related

fees. Computershare is also entitled to recover reasonable out of poclegtdfeagenses.

13.1.3. USD 320,000 General Line of Credit Agreement

On 5 April 2017, the IssugfV ZKROO\ RZQHG VXEVLGLDU\ =HQLWK $UDQ HQWHUH
agreement with Rabitabank up to an amount of USD 320,000, for indastdaroduction purposes. The

loan drawn down in one tranche and as at 6 April 2017 it was fully drawn. dRafaitabank can postpone or

suspend the facility if there is a decline in oil production under the REDP&%@& than 30 per cent from

production levels as at the date of first drawdown, or if the REDPSA is terminated.

This Credit Agreement bears interest at a rate of 11 per cent per annuoa lseguaranteed by the Issuer.
The loan was granted for a one-year term. The principal is repayable artéryjuequal tranches. The
amount of interest to be paid on a monthly basis.

On 6 July 2017 the terms of repayment of the loan were amenddtieafitst repayment of principal of
USD 80,000 was delayed to the end of July 2017.

On 31 July 2017 US20,000 was repaid and the balance ofDJ&0,000 was agreed to be repaid ¢h 1
September 2017. On 31 July 2018,J&0,000 was repaid. A subsequent credit committee decision taken
in September 2017 amended the payment terms of the loan. Zenith Aran Qiai@otimited will pay
interest on a monthly basis and the principal total amount & W$000 has been paid on 30 September
2018. The balance of the principal amount will be repaid at a new maturity dat&psfi 2019. Based on
credit committee decision taken on 18 of April 2019 the payment of principaliraniéSD 280,000
postponed for one year until 6 of April 2020. Based on credit commiggision in May 2020 payment of
principal amount has been prolonged until 30 December 2020 and weeklynespa of 8,000 USD will be
made.

As of 30 November 2020, the outstanding principal amount was 2851000 and it was classified as a
current liability.

13.1.4. USD 200,000 General Line of Credit Agreement

On 12 April 2017, Zenith Aran entered into a general line of creditemgent with Rabitabank up to USD
200,000. This Credit Agreement bears interest at a rate of 10 per canihpen. The loan was granted for
oneyear period and the principal amount of the loan should be paid atdlué e period.

The amount of interest is repayable monthly. In March 2018, the repayhéehé principal amount
(USD 200,000) was extended for 15 months until 12 July 2019 amdttie credit committee made the
decision to roll-over the loan for another year with maturity date alul{Z22020. Based on credit committee
decision in May 2020 payment of principal amount has been prolamgi#80 December 2020 and weekly
repayments of USD 8,000 will be made.
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14.

The loan is now guaranteed by the guarantee of the Group CEO, Mr. Arattaac®.
As of 30 November 2020, the amount of USD 202,000 was classified as a current.liability

13.1.5. Convertible USD 1,500,000 loan

On 5 September 2018, the Issuer entered into a USD 1,500,000 edsecnyertible loan facility with a
term of 18 months starting from 30 August 2018. The Issuersmainterest on the outstanding amount of
the convertible loans at the rate of 0 per cent per annum. This fawilitgles an initial immediate advance
of USD 1,300,000 and a further advance of USD 200,000, to bédptbat a later time and only at the
discretion of the Lenders. Under the terms of the unsecured conversihléalglity the Issuer issued the
lenders 6,977,988 share purchase warrants to subscribe for the equivaiber of common shares of no-
par value in the share capital of the Issuer at a price of GBP 0.0505 mpenddaShare on subscription at
any time from 30 December 2018 to 28 February 2020 subject to the artithesissuer and the terms and
conditions of the convertible loans.

In January and March 2019, the Issuer renegotiated the terms of sbhiuted convertible loan facility to
reduce the outstanding amount and amend the repayment modalitexsa conversion of 5,343,774
common shares to a total amount of USD 140,000 and the payment of odmraptions in the amount of
USD 600,000at the date of this Prospectus the outstanding liability amounts to USD 560,000.

13.1.6. Zenith 8% EMTN- Loan Notes

During the Financial Year 2019 the Issuer issued Loan Notes to finandevigdopment activities in
Azerbaijan for a total amount of EUR 3,120,000, with the durationyafa?s. During the Financial Year
2020the Issuer issued additional Loan Notes for a total amount of EUR 6,880@®taturity date of the
Notes is 20 December 2021, and they carry an interest charge of 8 ppecanhum, payable upon the
maturity of 20 December 2021. As of 30 November 2020, the Isslttraa aggregate amount of EUR
2,760,000 of the loan notes and had in treasury loan notes in the ahBuR 6,240,000 to be sald

13.1.7. Swiss loan CHF 837,500

On30March 2017, the Group acquired the Swiss based company Altasol SA, and assumadasicrdimed
for the former owner 021 December 2015 for the initial amount of CB88000 The loan bears interest at
a rate of 2.32 per cent per annum. The loan is repayable in anticipateerly tranches of CHE3,000 (plus
accrued interest) and the maturity date is 7 July 2022.

As of 30 November 2020, the principal balance of the loan was CHF 650,000

13.1.8. EUR 1,500,000 Credit Line Agreement & Debt Settlement

On 24 February 2021, the Issuer announced that it has entered intih Bneregreement for a period of one
year with a financial institution for an amount of up to EUR 1,500,088.cFedit line bears interest at a rate

of 9 per cent per annum in respect of any amount advanced by the Ksnitherdate of this Prospectus, the
Issuer has made a drawdown for a total amount of EUR 500,000.

DOCUMENTS AVAILABLE

See section Ill. "GENERAL DESCRIPTION OF THE PROGRAMME" under "Documents on Display
(pagel0).
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15.

3529(1 5(6(59(6 ,1 ,7$/<

The following section is a summary of the oil and natural gas reserves aradud®f/future net revenue of
Zenith as evaluated by Chapman in the Chapman Reportd@#9, for an effective date of 31 March 2020.
The following information is based on the calculations of the Chapman Rafrttitaly and updated by

the Issuer as of 31 October 2020 based on internally available data and information

Chapman is an independent qualified reserves evaluator and auditor. The reporickatedan line with
the various standards and guidelines published and maintained by the Camattate lof Mining,
Metallurgy and Petroleum (CIM Guidelines), as amended.

All evaluations of future revenue are after the deduction of future incomepgarses unless otherwise noted
in the tables (as it is fore example true for Cash-flow-forecasts, velneclbefore income tax), royalties,
development costs, production costs and well abandonment costs butdoefsideration of indirect costs

such as administrative, overhead and other miscellaneous expenses.

The estimated future net revenue contained in the following tables does not rilgcegzaisent the fair
PDUNHW YDOXH resernwK Fher&/ ig Xadasguvance that the forecast price and cost assumptions
contained in the Chapman Rep@Q20 +Italy will be attained, and variances could be material. Other
assumptions and qualifications relating to costs and other matters are include@Ghaphegan Repo2020

titaly. TheUHFRYHU\ DQG UHVHUY H\préperiied desckibet hefinverg estimaieXdhiy. e
DFWXDO UHVHUYptapeRi€s nfaKhe greadieX ot légs\than those calculated.

All monetary values presented in this section are expressed in ternsof U

Gross reserves

Gross HVHUYHYVY DUH WKH ,VVXHUTV ZR Udpdrgidg)Ls@are HhéefateydgdadR@S HUD WL Q J
royalties and without including any royalty interests of the Issuer. Net reservbe @ther hand are the
,VVXHUTV ZRb!bp&paling @ non-operating) share after deduction of royaltyatbtig, plus the
,ZVVXHUTY UR\DOW\ LQWHUHVWYV LQ UHVHUYHV

The following table shows a summary of oil and gas reserves of the Isqsgr3dsOctober 2020 for proved

and probable reservewhere proved reserves are reserves that can be estimated with a high degree of
certainty to be recoverable. It is therefore likely that the actual remainangities recovered will exceed

the estimated proved reserv&obable reserves are those additional reserves that are less certain to be
recovered than proved reserves. It is equally likely that the actual remaining quaatitiesred will be
greater or less than the sum of the estimated proved plus probable reserves.

ITALY Conventional Natural Gas Liquids
Natural Gas (Mbbl)
(MMscf)

PROVED
Developed Producir) 880 11
Developed Non-Produciffy 120 0
Undevelopet 0 0

TOTAL PROVED 1,000 11

TOTAL PROBABLE 14,982 241

TOTAL PROVED + PROBABLE 15932 252

@ Reserves that are expected to be recovered from compietEomals open at the time of the estimate. These resenag be
currently producing or, if shut-in, they must have pasly been on production, and the date of resumptfgroduction must be
known with reasonable certainty.
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15.2.

@ Reserves that either have not been on production, @rjawviously been on production, but are shut in,taedlate of resumption
of production is unknown.
® Reserves expected to be recovered from known acdionslwhere a significant expenditure (for example, wivenpared to the

cost of drilingawel)LYV UHTXLUHG WR UHQGHU WKHPXNVMW DEQG\ RPIHEWR B/ XHAWWRDX LAKHRHRQ WYV R

classification (proved, probable, possible) to whickytlare assigned.

Source:Internal information of the Issuer as of 31 Octob@2@

Future revenues

The following table shows the undiscounted total future net revenue based on faieeasimm costs

Future Future
Abandonment Net Revenue Net
Operating Development and Reclamation Before Income Revenue After
Revenue Royalties Costs Costs Costs Taxes Income Taxes Income Taxes
(M$)* (M$)* (M$)* (M$)* (M$)* (M$)* (M$)* (M$)*
ITALY
Total Provet! 5018 0 2,195 0 131 2,692 0 2,692
Total Proved Plu
Probablé& @ 166,090 0 34,304 1530 226 130,030 0 130,030

* For an overview of conversion rates please see pages 6-7.
@ Reserves that can be estimated with a high degreetafrigrto be recoverable.
@ Reserves that are less certain to be recovered than presedves.

Source Internal information of the Issuer as of 31 Octob@2@.

The following table showa summary of net present values of future net revenues based on forecast prices

and costs as of 31 October 2020:

ITALY Discounted at

0%lyr 5%lyr. 10%lyr. 15%lyr. 20%lyr.
Reserves Category M$* M$* M$* M$* M$*
PROVED®W
Developed Producirfg 2532 2217 1,957 1,743 1568
Developed Non-Producifiy 160 134 113 97 84
Undeveloped 0 0 0 0 0
TOTAL PROVED ® 2,692 2,351 2070 1,840 1,652
TOTAL PROBABLE © 127,333 41,532 19,616 11,436 7,494

TOTAL PROVED +

PROBABLE 1® 130,025 43883 21686 13276 9,146

* For an overview of conversion rates please see pages 6-7.

@ Reserves that can be estimated with a high degreetafrigrto be recoverable.

@ Reserves that are expected to be recovered from compietismals open at the time of the estimate. These reseragsbe
currently producing or, if shut-in, they must have pasly been on production, and the date of resummifgroduction must be
known with reasonable certainty.

® Reserves that either have not been on production, orgrav@ously been on production, but are shut in, reddate of resumption
of production is unknown.

@ Reserves expected to be recovered from known acdionalwhere a significant expenditure (for example, wieenpared to the
cost of drilling a well) is required to render them chfmof production. They must fully meet the requiremefthe resely HV
classification (proved, probable, possible) to whickytiare assigre:

®  Additional reserves that are less certain to be recovérad proved reserves.

Source Internal information of the Issuer as of 31 Octob@2Q@.

The following table sets forth the future net revenues by product type bagedtcast prices and costs as
of 31 October 2020:
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Future Net Revenue
Before Income Taxes
(Discounted at 10%/Year)

Reserve Category Product Type (M$)*

ITALY

Total Provet? Light and Medium Oil (including solution gas and othesdigducts) 0
Heavy Qil (including solution gas and other by-pretdi 0
Conventional Natural Gas (including by-products kttsolution gas 2,070

Total Proved Plus Probalfig? Light and Medium QOil (including solution gas and otheqdigducts) 0
Heavy Oil (including solution gas and other by-proidi 0
Conventional Natural Gas (including by-products hattsolution gas 21686

* For an overview of conversion rates please see pages 6-7.
@ Reserves that can be estimated with a high degreetafrigrto be recoverable.
@ Reserves that are less certain to be recovered than presedves.

Source Internal information of the Issuer as of 31 Octob@2@.

The following table sets forth the oil and gas reserves of the Issuer and thé nefapresent values by
product type based on forecast prices and costs as of 31 Ozfditer

ITALY Net Present  Unit Values
Gas Reserved NGL Reserves  Value (BIT) @ 10%/yr
Product Type by Reserve Gross Net Gross Net 10%
Category MMscf ~ MMscf Mbbl Mbbl M$* USD*/Mscf
Proved®
Developed Producing 880 880 11 11 1,957 2.22
Developed Non-Producif 120 120 0 0 113 0.95
Undevelope 0 0 0 0 0 N/A
Total Proved® 1,000 1,000 11 11 2,070 2.07
Probabl& 14932 14,932 241 241 19,616 1.31
Proved Plus Probablé)® 15932 15932 252 252 21686 1.36

* For an overview of conversion rates please see pages 6-7.

@ Reserves that can be estimated with a high degree afrigrto be recoverable.

@ Reserves that are expected to be recovered from compietéouals open at the time of the estimate. These resenag be
currently producing or, if shut-in, they must have prasly been on production, and the date of resumpifgroduction must be
known with reasonable certainty.

® Reserves that either have not been on production, @rfi@viously been on production, but are shut in,thediate of resumption
of production is unknown.

@  Reserves expected to be recovered from known acdionalwhere a significant expenditure (for example, wivenpared to the
cost of drilling a well) is required to render them chafmof production. They must fully meet the requiremefithe resely HV |
classification (proved, probable, possible) to whickytlare assigned.

®  Additional reserves that are less certain to be recovdrad proved reserves.

Source Internal information of the Issuer as of 31 Octob@2@.
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15.3.

15.4.

16.

Oil and Gas Properties and Wells

The following table sets forth the number of wells in which the Issuer held angankerest as at 31 October
2020

QOil Wells Natural Gas Wells
Grosst Net? Grosst Net?
ITALY @
Producing 0 0 2 1.45
Non-producing 0 0 3 0.45

@ Wells according to the VVXHUTV ZRUNLQJ L QW kbpkrhling) shars HefoleWdddQclindRdl rayaiti®s and ovith
including any royalty interests of the Issuer.

@ Wells according toW KH ,VVXHUTV ZRUNLQJ L-QparatingHsviare afeBddtubtionlof)dyaRybbQuatiQuiss the
,VVXHUTV UR\DOW\ LQWHUHVWY LQ UHVHUYHV

®  This table only considers the producing Italian @essions of the issuer being the Lucera, Misano AdriaBem Mauro and
Torrente Cigno concession.

Source internal information of the Issuer as of 31 Octob82@.

$00 RI W Kadrrewtly ¥raduding gas wells are located onshore in three concessions of dtadynte

Cigno, Misano Adriatico and San Mauro. The Misano Adriatico and Torrente Cignessions each have
one producing well. The Lucera concession had problems with gas treatmérdrglahe production is
temporarily suspended. Production in the Lucera concessiopéxtd to resume in June 2021. There is
an additional horizontal location in the Torrente Cigno concession, whistpéxted to be drilled in 2021.

Production Estimates

The following table sets forth the volume of production estimated by the lgsu2021 based on proved
reserves and before the deduction of royalties payable to others (i.evajteesy:

Natural Gas Natural Gas Liquids
(MMscf) (Mbbl)
Italy 170 2

Source internal information of the Issuer as of 31 Octob@2@
The following table sets forth the volume of production estimated by the fesu2021 based on proved
plus probable reserves and before the deduction of royalties payable tqicthgress values):

Natural Gas
Natural Gas Liquids
(MMscf) (Mbbl)
Italy 172 2

Source internal information of the Issuer as of 31 Octob82@.

PROVEN RESERVES IN THE REPUBLIC OF THE CONGO

The following section is a summary of the oil reserves and the value oé foétirrevenue of Zenith as
evaluated by Chapman in the report about the oil reserves and the value afdutereenue of Zenith in the
Republic of the Congo as at 31 March 2020h@pman Report 2020+Congd’; Annex 2 to this Prospectus
The following information is based on the calculations of the Chapman R&&frt#ongo and updated
by the Issuer as of 31 October 2020 based on internally available data andéifiaiorm
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All evaluations of future revenue are after the deduction of future incomegarses unless otherwise noted
in the tables (as it is fore example true for Cash-flow-forecasts, whichedore income tax), royalties,
development costs, production costs and well abandonment costs butdoefsiceration of indirect costs
such as administrative, overhead and other miscellaneous expenses.

The estimated future net revenue contained in the following tables does not rilgcegzaisent the fair

market Y DO XH R Wirédérves. VTKarelig Mo assurance that the forecast price and cost assumptions
contained in the Chapman Report 202€ongo will be attained and variances could be material. Other
assumptions and qualifications relating to costs and other matters are include@Ghaphgan Report 2020

+Congo 7KH UHFRYHU\ DQG UHYV HU Ypiopetias \described/ierdh@raiestichated BfyiH U TV
7KH DFWXDO UH YV H pMpextieR QanWb& dieater\oiXiéss)tfian those calculated.

All monetary values presented in this section are expressed in terms of USD.

Gross reserves

*URVV UHVHUYHV DUH WKH ,Vntg b fhen-ggerdtMd) GRard Qelird deddciion dR S H

L. royalties and without including any royalty interests of the Issuer. Net reservbe other hand are the

,VVXHUTV ZRUNLQJ L Q W-bpdretvyy sh&esadfter Dadictd oRrbyalyPolligations, plus the
,ZVVXHUTVY UR\DOW\ LQWHUHVWYV LQ UHVHUYHV

The following table shows a summary of oil reserves of the Issuer in théolRepf the Congo as per 31
October 2020 for proved and probable reserves, where proved reserveseaves that can be estimated
with a high degree of certainty to be recoverable. It is therefore likatytlie actual remaining quantities
recovered will exceed the estimated proved reserves. Probable reserves ardalttiosal adserves that are
less certain to be recovered than proved reserves. It is equally likely that the actiaingemuantities
recovered will be greater or less than the sum of the estimated proveuqtiable reserves.

REPUBLIC OF THE CONGO Light and Medium Oil
MSTB
PROVED
Developed Produciny 0
Developed Non-Produciff 0
Undevelopet? 0
TOTAL PROVED 0
TOTAL PROBABLE 5,033
TOTAL PROVED + PROBABLE 5,033

@ Reserves that are expected to be recovered from coompietervals open at the time of the estimate. Theserves may be
currently producing or, if shut-in, they must have pasly been on production, and the date of resusnpii production
must be known with reasonable certainty.

@ Reserves that either have not been on productionaee previously been on production, but are shut in, theddate of
resumption of production is unknown.

® Reserves expected to be recovered from known accionslathere a significant expenditure (for example,md@mpared
to the cost of drilling a well) is required to render theapable of production. They must fully meet theirements of the

UHVHUYHVY FODVVLILFDWLRQ SBRYYHH\SDIREDEFOHIGR&VLEOH WR ZKL

Source internal information of the Issuer as of 31 Octobe2@
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Future revenues

The following table shows the undiscounted total future net revenue based on faieeasir costs:

Future Future
Abandonment Net Revenue Net
Operating Development and Reclamation Before Income Revenue After
Revenue Royalties Costs Costs Costs Taxes Income Taxes Income Taxes
$|EE L(’:E(‘)'-,L% (g’F (M3)* (M3)* (M3)* (M3)* (M3)* (Ms)* (Msy* (Ms)*
Total Provett 0 N/A 0 0 0 0 0 0
Total Proved Plu:
Probablé) @ 337,765 N/A 56,150 31,281 0 250,334 0 250,334

* For an overview of conversion rates please see paged @i drospectus.
@ Reserves thatanbe estimated with a high degree of certainty to beveredble.
@ Reserves thatreless certain to be recovered than proved reserves.

Source internal information of the Issuer as of 31 Octobe2Q.

The following table showa summary of net present values of future net revenues based on forecast prices
and costs as of 31 October 2020:

REPUBLIC OF THE CONGO Discounted at

0%lyr 5%lyr. 10%lyr. 15%lyr. 20%lyr.
Reserves Category M$* M$* M$* M$* M$*
PROVED®
Developed Producirg 0 0 0 0 0
Developed Non-Producifig) 0 0 0 0 0
Undevelopet 0 0 0 0 0
TOTAL PROVED ® 0 0 0 0 0
TOTAL PROBABLE ® 250,334 160,998 112,135 82,739 63,650
TOTAL PROVED + 250334 160,998 112,135 82,739 63,650

PROBABLE W®

* For an overview of conversion rates please see paged €isdrospectus.

@ Reserves that can be estimated with a high degree afrigrto be recoverable.

@ Reserves that are expected to be recovered from conngiletiéovals open at the time of the estimate. Theserves may be
currently producing or, if shut-in, they must have prasly been on production, and the date of resusnptif production
must be known with reasonable certainty.

® Reserves that either have not been on productionaee previously been on production, but are shut in, taeddate of
resumption of production is unknown.

@ Reserves expected to be recovered from known accionslathere a significant expenditure (for example,md@npared
to the cost of drilling a well) is required to render theapable of production. They must fully meet theiregnents of th

UH YV H U Y HoafforHpravedy prothable, possible) to which theyassigned.
® Additional reserves that are less certain to be recovraa proved reserves.

Source internal information of the Issuer as of 31 Octob82@.

The following table sets forth the future net revenues by product type ba$edtcast prices and costs as
of 31 October 2020:
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Future Net Revenue
Before Income Taxes
(Discounted at

10%/Year)
Reserve Category Product Type (M$)*
REPUBLIC OF THE CONGO
Total Provet? Light and Medium Oil (including solution gas and otherigducts) 0
Heavy Oil (including solution gas and other by-prcigy 0
Conventional Natural Gas (including by-products butsudtition gas) 0
Total Proved Plus Probalig? Light and Medium Oil (including solution gas and othesdrgducts) 112,135
Heavy Oil (including solution gas and other by-proy 0
Conventional Natural Gas (including by-products butsodation gas) 0

* For an overview of conversion rates please see pagesf @his Prospectus.
@ Reserveshat can be estimated with a high degree of cefydimbe recoverable.
@ Reserveshat are less certain to be recovered than proved reserves

Source internal information of the Issuer as of 31 Octobe2@

3529(1 5(6(59(6 ,1 7+( 5(38%/,& 2) 781,6,9%
7 The following section is a summary of the evaluation by Chapman iepletmbout the oil reserves and the
value of future net revenue of Zenith in the Republic of Tunisia asAau@dst 2020, and dated 1 September
2020 (seeChapman Report 2020 +Tunisia"; Annex 3 to this Prospectus

All evaluations of future revenue are after the deduction of future incomegarses unless otherwise noted
in the tables (as it is fore example true for Cash-flow-forecasts, whichedore income tax), royalties,
development costs, production costs and well abandonment costs butdoefsiteration of indirect costs
such as administrative, overhead and other miscellaneous expenses.

The estimated future net revenue contained in the following tables does not rigcegsasent the fair

PDUNHW YDOXH RI WKH ,VVXHUfY UHVHUYHVWLHKHDB G \F Q\RNVDY VXX PRW |
contained in the Chapman Report 2020 unisia will be attained and variances could be material. Other

assumptions and qualifications relating to costs and other matters are include@Ghaphean Report 2020

+Tunisia 7KH UHFRYHU\ DQG UHVHUYHV HVWLPB® K HRdeWPi@WIY XHUTV SUR
7KH DFWXDO UHVHUYHV RQ WKH ,VVXHUYV 5 FrROHFXWDMMHEBD\ EH JUHDWF

* All monetary values presented in this section are expressed in terms of USD.

Gross reserves

*URVV UHVHUYHV DUH WKH ,\éNtihg brindn-afetatng)Ghare Gafdid détvcon &t S
royalties and without including any royalty interests of the Issuer. Net resenthe other hand are the
,VVXHUTV ZRUNLQJ L Q W-bpdretivyy sh&esadfter Dadictpd oRrbyalyPolligations, plus the
,VVXHUYV UR\DOW\ LQWHUHVWYV LQ UHVHUYHYV

The figures presented in this section were compiled in accordance with the reptatidard that is
acceptable under the Canadian Oil and Gas Evaluation Handbook prepared joifithe ISociety of

Pdroleum Evaluation Engineers and the Canadian Institute of Mining, Metallurgy 8i&atr and resources
and reserves definitions contained in National Instrument 51-101 Standards ofisdlr Oil and Gas
Activities.
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The following table shows a summary of oil reserves of the Issuer in Tuniper 8% August 2020 for
proved and probable reserves, where proved reserves are reserves that can be witinaatégh degree

of certainty to be recoverable. It is therefore likely that the actual remainimgjtepsarecovered will exceed
the estimated proved reserves. Probable reserves are those additional reserves that are lésdeertain
recovered than proved reserves. It is equally likely that the actual remaining quastitiesred will be
greater or less than the sum of the estimated proved plus probable reserves.

TUNISIA Light and Medium Oil
Gross MSTB Net MSTB

PROVED

Developed Produciny 608 537

Developed Non-Produciff 0 0

Undevelopet? 0 0
TOTAL PROVED 608 537
TOTAL PROBABLE 675 595
TOTAL PROVED + PROBABLE 1,283 1,132

W Reserves that are expected to be recovered from céonpietervals open at the time of the estimate. &hreserves may be
currently producing or, if shut-in, they must havevwasly been on production, and the date of resumptigamoduction must
be known with reasonable certainty.
@ Reserves that either have not been on productiomage previously been on production, but are shut i the date of
resumption of production is unknown.
® Reserves expected to be recovered from known accumslatiere a significant expenditure (for example,nt@mpared to
the cost of drilling a well) is required to render theapable of production. They musk OO\ PHHW WKH UHTXLUHPHQWYV RI Wk
classification (proved, probable, possible) to whickytlare assigned.

Source Chapman Report 202@Tunisia (page?2).

Explanation: This table is only considering the 2@e5 cent working interest in SLIQn 8 September 2020, Zenith Netherlands
has signed a conditional sale and purchase agreernettid acquisition of its working interest of 22.5 gent. Upon completion
of the Tunisian Acquisition, theV V X H U 1 \Wovkin&intérdsyin SLK will amount to 45 per célrtie completion of the Tunisian
Acquisition remains conditional on the approval beingngea by the Comité Consultatif des Hydrocarbures oRbpublic of
Tunisia

Summary of Gross reserves

Summary of Gross Reserves
1 September 2020
Tilapia license, Tunisia

LIGHT & MEDIUM OIL Current or Ultimate Cumulative Reserves (MSTB)

initial rate reserves Production

(STB/d) (MSTB) (MSTB)

Proved developed producing
10 producing wells 600 52,998 50,298 2,700
Probable undeveloped STB/d/well
Development wells (3) 500 3,000 0 3,000
Total proved plus probable 55,998 50,298 5,700

Source Chapman Report 202&Tunisia (paget6).

Explanation: This table refers to the total gross reservabhefTilapia license, Tunisia. At the date of thisdpectus, the issuer
has a working interest in SLK in the amount of 22Bbgent. On 8 September 2020, Zenith Netherlandsi¢pasdsa conditional
sale and purchase agreement for the acquisition ofvisking interest of 22.5 per centlpon completion of the Tunisian
Acquisition, the, V V X Wdkihy interest in SLK will amount to 45 per cent.sTiable therefore refers to the total gross reserves
of the Tilapia license, of which the Issuer has a 45cpat interest.
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17.2.

Future revenues

The following table shows the undiscounted total future net revenue based astfpreges and costs as of
31 August 2020:

Future
Net
Future Revenue
Well Net Revenue After
Operating Development  Abandonment Before Income Income Income
Revenue Royalties Costs Costs Costs Taxes Taxes Taxes
M$)* M$)* M$)* M$)* M$)* M$)* M$)* M$)*
TUNISIA (M$) (M$) (M$) (M$) (M$) (M$) (M$) (M$)
Total
Proved” 40,891 5,169 19,306 0 3,825 12,591 7,031 5,560
Total Proved
Plus
Probablé) @ 86,071 10,990 20,247 1,825 4,500 48,509 26,347 22,162

* For an overview of conversion rates please see paged @i drospectus.
(MReserves thatanbe estimated with a high degree of certainty to beveeble.
@ Reserves thatreless certain to be recovered than proved reserves.

Source Chapman Report 202@Tunisia (page4).

The following table showa summary of net present values of future net revenues based on forecast prices
and costs before income tax as of 31 Au@@Q

TUNISIA Discounted at

0%lyr 5%lyr. 10%lyr. 15%lyr. 20%lyr.
Reserves Category M$* M$* M$* M$* M$*
PROVED®
Developed Producing 12,591 10,249 8,277 6,811 5,739
Developed Non-Producifi®y 0 0 0 0 0
Undeveloped 0 0 0 0 0
TOTAL PROVED ® 12,591 10,249 8,277 6,811 5,739
TOTAL PROBABLE ® 35,918 24,066 17,070 12,656 9,713

TOTAL PROVED +

PROBABLE W® 48,509 34,316 25,347 19,467 15,452

* For an overview of conversion rates please see paged €hisdrospectus.

@ Reserveghat can be estimated with a high degree of cefyaimbe recoverable.

@ Reserveshat are expected to be recovered from completitervals open at the time of the estimate. These reseryesama
currentlyproducing or, if shut-in, they must have previouslgrbon production, and the date of resumption ofipction must
beknownwith reasonable certainty.

® Reserveghat either have not been on production, or havevimusly been on production, but are shut in, anddhie of
resumption of production is unknown.

@ Reserveexpected to beecoveredirom known accumulations where a significant expeneli(for example, when compared
to the cost of drilling a well) is required to render theapable of production. They must fully meet the ireguents of the
UHVHUYHVY FODVVLILFDWLRQ SBRYHSH\SIIREDEFVHIGRGVLEOH WR ZKL

®  Additional reserves that are lesertainto be recovered than proved reserves.

Source Chapman Report 202@Tunisia (page3).

The following table sets forth the future net revenues by product type basedcast prices and costs as
of 31 August 2020:
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Reserve Category

Future Net Revenue
Before Income Taxes
(Discounted at

TUNISIA
Total Proved

Total Proved Plus Probalié?

10%/Year)

Product Type (M$)*
Light and Medium Oil (including solution gas and otherrgducts) 8,277
Heavy Oil (including solution gas and other by-prcig) 0
Conventional Natural Gas (including by-products butsodtition gas) 0
Light and Medium Oil (including solution gas and othesdrgducts) 25,347
Heavy Oil (including solution gas and other by-pro) 0
Conventional Natural Gas (including by-products butsodaition gas) 0

* For an overview of conversion rates please see paged €isdrospectus.
M Reserveshat can be estimated with a high degree of cegdimbe recoverable.
@ Reserveshat are less certain to be recovered than proved reserves.

Source: Chapman Report 202X unisia (page5).
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L.1.

1.2

L3.

1.4.

L5,

VII. SECURITIES NOTE FOR RETAIL NON-EQUITY SECURITIES

3(56216 5(63216,%/( 7+,5 3$57< ,1)250$7,21 (:3(5769 5(32576
AND COMPETENT AUTHORITY APPROVAL

Identify all persons responsible for the information or any parts of it, given in the securities

note with, in the latter case, an indication of such parts. In the case of natural persgns
LQFOXGLQJ PHPEHUV RI WKH , ImaNageilest\or BupdntisQry \bedie) WL Y H
indicate the name and function of the person; in the case of legal persons indicate the name

and registered office.

ZENITH ENERGY LTD, with its registered office at 2@loor, 250 Howe Street, Vancouver BC V6C 3RS,
Canada, is solely responsible for the information given in this Prospectus.

A declaration by those responsible for the securities note that to the best of their kntedge,
the information contained in the securities note is in accordance with the facts and that the
securities note makes no omission likely to affect its import.

The Issuer hereby declares that, to the best of his knowledge, the infore@ttained in the registration
document is in accordance with the facts and that the registration document makession likely to
affect its import.

Where a statement or report, attributed to a person as an expert, is included in the secuei
note, provide the following details for that person: (a) name, (b) business addregs)
qualifications, (d) material interest if any in the issuer.

Not applicable.

Where information has been sourced from a third party, provide a confirmation that this
information has been accurately reproduced and that as far as the issuer is aware asdble
to ascertain from information published by that third party, no facts have been oritted

which would render the reproduced information inaccurate or misleading. In addition,
identify the source(s) of the information.

Not applicable.

Approval of this Prospectus

This Prospectulas been approved by the FMA in its capacity as Competent Authority und€tBe2019
and under the Prospectus Regulation.

The FMA gives no undertaking as to the economic or financial opportuner@sg wansaction under this
Prospectus or to the quality and solvency of the Issuer but only &gsptioie Prospectus as meeting the
standard of completeness, comprehensibility and consistence imposed by tleetBsoRpgulation.

The approval by the FMA should not be considered as an endorsemenqdliheof the securities that are
the subject of this Prospectus.

Possible investors should make their own assessment as to the suitability ofgninetbtinsecurities.
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3.1

3.2.

RISK FACTORS

For a detailed list of risk factors see section IV. RISK FACTORS (p3@&4).

ESSENTIAL INFORMATION

A description of any interest, including a conflict of interest that is material to théssue/offer,
detailing the persons involved and the nature of the interest.

The Issuer is entitled to purchase or sell Notes for its own accoutd &stie further Notes. In addition, the
Issuer may, on a daily basis, act on the national and international fenathoapital markets. Other interest
of natural and legal persons involved in the issue will be disclosed in the Eimas.T

Reasons for the offer to the public or for the admission to trading. Where apigable,
disclosure of the estimated total expenses of the issue/offer and the estimated net amotint o
the proceeds. These expenses and proceeds shall be broken into each principal intended use
and presented in order of priority of such uses. If the issuer is aware that the anticiped
proceeds will not be sufficient to fund all the proposed uses, then state the amount and
sources of other funds needed.

The net proceeds from each issue of Notes will be applied by the figsitergeneral corporate purpose to
GHYHORS WKH *UR X SifavwuniesSsthe EzlavhrR Einal Tepm$ specify a different use of proceeds.
If applicable, further reasons for the offer or a different uggafeeds will be disclosed in the relevant Final
Terms.

Due to the fact that the Issuer terminated its operations in Azerbaijan in the first B&#0 and that the
new operations in Africa, in particular in the Republic of the Congo and Tuaisit an early development
phase the anticipated proceeds by the issuance of Notes under the Programme rbaysafficient to
entirely found the operations of the Group in Africa. In order to réaelproduction capacities as listed in
the Chapman Reports, further capital in the amount of approx. USD 11 &nnaité required. The Issuer is
required to invest USD 8,800,000 in the Republic of the Congo and and®ier2,717,720 in Italy. In
Tunisia is no further capital required given that the development is findayctiee cash flow of the local
operations.

In the case that the anticipated proceeds by the issuance of Notes under tammeogill not amount to

USD 11,5 million Zenith will continue to raise equity from shareholders and new investors. Current
VKDUHKROGHUVY KROGLQJV RI 2UGLQ D thé fia&nbinglefhédpérdiichsPDW HULD O O\ C
Group will be continued via issuing new shares rather than by the issuancesiNder the Programme.

If the Issuer is not able to secure the capital required at all or only tandes which are not acceptable to
the Issuer, the Issuer may be required to reduce the scope of its ogeratio

The estimated total expenses of the issue/offer and the estimated net antloeiproeeds of certain Notes
issued under the Programme will be disclosed in the relevant Final Terms.
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4,

4.1.

4.2.

4.3.

INFORMATION CONCERNING THE SECURITIES TO BE OFFERED TO THE
PUBLIC/ADMITTED TO TRADING

A description of the type and the class of the securities being offered to the public and/or
admitted to trading.

The Notes are direct, unsecured, unconditional and unsubordinated, fixedbtaseclrities, issued in the
form of bearer Notes.

Notes will be issued in Tranches, each Tranche consisting of Notes which are idergltad$pects. One
or more Tranches, which are expressed to be consolidated and form a singlenskdes identical in all
respects, but may have different issue dates, interest commencement dates, iesdfasgue prices and
dates for first interest payments may form a Series of Notes. An issue of Noseshen&rogramme may
become part of an existing series of Notes previously issued under thigrRnogin which case the relevant
Final Terms will give detailed information on the principal amount, the issue date asetideenumber of
the existing series of Notes to be increased.

The specific terms of each Tranche will be determined at the time of oftdrgugh Tranche based on then
prevailing market conditions and will be set forth in the relevant Final Termesasileed in more detalil
below. Each Series will be represented by a global note, without interest coupofmartieerms will be
available in electronic form on the website of the Issuer under https://www.zenitheaéryestors and
during usual business hours free of charge at the corporate seatssiire

Notes will be issued in such denominations as determined by the Issuer anddjpetife relevant Final
Terms, save that the minimum denomination of the Notes will be EUR 1,08 aquivalent amount in
another currency.

Legislation under which the securities have been created.

The Notes and all other documentation relating to the Programme are governed by l@ernidre place
of performance shall be Frankfurt am Main, Federal Republic of Germany skwecjurisdiction is, to the
extent legally permissible, the court of competent jurisdiction specified in the Finas Hernthe Issuer
reserves the right to bring an action before an otherwise competent court.

An indication of whether the securities are in registered form or bearer form and whether
the securities are in certificated form or book-entry form.

The Notes are being issued in bearer fiBearer Notes).

Each Tranche of Notes in bearer form will initially be in the form of either

(i) atemporary global note in bearer form (tAethporary Global Note"), without interest coupons, or
(i) a permanent global note in bearer form (tRefmanent Global Noté), without interest coupons,

in each case as specified in the relevant Final Terms. Each Temporary Global, dstéhercase may be,
Permanent Global Note (each @l6bal Note") which is not intended to be issued in new global note
("NGN") form, as specified in the relevant Final Terms, will be deposited on onditbe issue date of the
relevant Tranche of the Notes with a depositary or a common depositaeyruclear Bank SA/NV as
operator of the Euroclear Systenk(roclear") and/or Clearstream Banking, S.A. LuxembourGHEL")
and/or any other relevant clearing system and each Global Note which is intebddsgsioed in NGN form,
as specified in the relevant Final Terms, will be deposited on or around thdasswé the relevant Tranche
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4.4.

of the Notes with a common safekeeper for Euroclear a@Bar Global Notes may also be deposited with
CBF or OeKB.

On 13 June 2006 the European Central Bank (E€B") announced that Notes in NGN form are in
compliance with theStandards for the use of EU securities settlement systems in ESCB ceealiioog

of the central banking system for the euro (tEmrbsystent), provided that certain other criteria are
fulfilled. At the same time the ECB also announced that arrangements for N&t8aliform will be offered
by Euroclear and CBL as of 30 June 2006 and that debt securitigsbi@l bearer form issued through
Euroclear and CBL after 31 December 2006 will only be eligible as collaterBufosystem operations if
the NGN form is used.

Notes initially represented by a Temporary Global Noketeangeable for Permanent Global Note

If the relevant Final Terms specifies the form of N@sseing "Temporary Global Note exchangeable for a
Permanent Global Note", then the Notes will initiakyib the form of a Temporary Global Note which wil b
exchangeable, in whole or in part, for interestsheananent Global Note, without interest coupons, antiee
than 40 days after the issue date of the relevant Reaasfache Notes upon certification as to non-U. 8effieial
ownership.

No payments will be made under the Temporary Gldlmde unless exchange for interests in the Permanent
Global Note is improperly withheld or refused.

Whenever any interest in the Temporary Global Note etexchanged for an interest in a Permanent Global
Note, the Issuer shall procure (in the case of éirsthange) the delivery of a Permanent Global hwothe
bearer of the Temporary Global Note or (in the adsEny subsequent exchange) an increase in thapainc
amount of the Permanent Global Note in accordanceitwitearms against:

Legend concerning United States persons

Each Global Note will bear the following legend: "Anyitéd States person (as defined in the U.S. Internal
Revenue Code of 1986) who holds this obligation lélsubject to limitations under the United Statesnmeo
tax laws, including the limitations provided in secd®5(j) and 1287(a) of the U.S. Internal RevenadeC

of 1986"

Total amount of the securities offered to the public/admitted to trading. Ithe amount is not
fixed, an indication of the maximum amount of the securities to be offered (if availablend
a description of the arrangements and time for announcing to the public the definitive
amount of the offer.

The total aggregate principal amount of the Notes from time to time outstandiegthedProgramme may
not at any time exceed EUF5,000,000.

Currency of the securities issue.

Subject to compliance with all relevant laws, regulations and directives, Notes may be issueld in su
currencies as determined by the Issuer in the Final TéxrNeteholder of a Note denominated in a foreign
currency may be exposed to the risk of changes in currency exclteageavhich may affect the yield of
such Notes.
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4.6.

4.7.

4.8.

7KH UHODWLYH VHQLRULW\ RI WKH VHFXULWLHV LQ WKH
insolvency, including, where applicable, information on the level of subordination of the
securities and the potential impact on the investment in the event of a resolution under
Directive 2014/59/EU.

The obligations under the Notes constitute direct, unconditional and unsebliga¢ions of the Issuer which
will at all times rankpari passuamong themselves and at lepati passuwith all other present and future
unsecured obligations of the Issuer, save for such obligations as mesféreed by provisions of law that
are both mandatory and of general application.

The issuer does not fall within the scope of Directive 2014/59/EU.

A description of the rights attached to the securities, including any limitations of those rights,
and procedure for the exercise of those rights.

4.7.1. General

Each noteholder has the right to claim payment of interest and principal fréssulee when such payments
are due according to the Terms and Conditions of the Notes.

4.7.2. Early redemption of the Notes upon occurrence of an Event of Default

The Notes can be redeemed prior to their stated maturity at the optioNaftéelders, upon the occurrence
of an event of default. Events of default incluthger alia, (i) non-payment of capital or interest, (ii) non-
performance of any other obligation under the Notes, (iii) bankruptcysmivency proceedings are

commenced, (iv) Issuer is wound up or dissolved, (v) theefsseases to carry on its business, (vi) the Issuer
ceases to carry on its business.

4.7.3. Early Redemption at the option of the Issuer at specified redemption amount
The Notes can be redeemed at the option of the Issuer upon giving noticethétbpecified notice period

to the Holders on a date or dates specified prior to such stated matuatyttaadedemption amount specified
in the notice of redemption together with accrued interest to, but excladengelevant redemption date.

4.7.4. Statue of limitation

The presentation period provided in § 801 paragraph 1, sentence {@&Ban Civil Codgis reduced to
ten years. Therefore, the claim under a bearer bond is extinguishedrat tf¢en years after the occurrence
of the time stipulated for payment if the document has not been presented for red@mgptito the end of
ten years. If presentation occurs, then the claim is statute-barred in twérgeatse end of the submission
period. Presentation is equivalent to judicial assertion of the claims under the document.

For interest coupons, the period for presentation period is four igsreriod of time commences at the
close of the year in which the time stipulated for payment occurred.

4.7.5. Negative Pledge

The Terms and Conditions of the Notes provide fonegative pledge of the Issuer.

Interest

4.8.1. The nominal interest rate

The Notes bear a fixed interest income throughout the entire term of the Notesntéxest will be payable
on such basis as may be agreed between the Issuer and the relevant Bsalpe@fied in the relevant Final
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Terms and at maturity and will be calculated on the basis of such dayfremtioh as may be agreed between
the Issuer and the relevant Dealer(s) and indicated in the applicable Final Terms.

4.8.2.  The provisions relating to interest payable

The applicable interest rate may differ from time to time or be constant for any Se¥iete® and will be
defined in the Final Terms.

4.8.3.  The date from which interest becomes payable

To be specified in the Final Terms.

4.8.4. The due dates for interest

To be specified in the Final Terms.

4.8.5.  The time limit on the validity of claims to interest and repayment of principal.

The presentation period provided in § 801 paragraph 1, sentence {@&@Ban Civil Codgis reduced to
ten years. Therefore, the claim under a bearer bond is extinguishedrat tifeéen years after the occurrence
of the time stipulated for payment if the document has not been presented for red@mptito the end of
ten years. If presentation occurs, then the claim is statute-barred in twérgeatse end of the submission
period. Presentation is equivalent to judicial assertion of the claims under the document.

For interest coupons, the period for presentation period is four Jigereriod of time commences at the
close of the year in which the time stipulated for payment occurred.

4.9. Maturity date and details of the arrangements for the amortisation

The notes will be redeemed on the Maturity Date at their redemgtiount as defined in the Final Terms.
Notes will be redeemed at a minimum of 100 per cent of the nominal valueNdtie

Such maturity dates may be agreed between the laaddhe relevant Dealer(s) and will be indicatethe
relevant Final Terms.

Subject to the restrictions set out above, the Final Terms in respect of each Netesafill state whether
such Notes may be redeemed prior to their stated maturity at the option ofuére(issvhole but not in
4.10. part)_

An indication of yield and a description of the method whereby the yield is to be calculated
in summary form.

To be specified in the Final Terms.
411 If not indicated otherwise in the Final Terms, the yield for Fixed Rate Notes will be calculateduse of
the ICMA method, which determines the effective interest rate of Notes taking into accouatantarest
on a daily basis.

Representation of non-equity security holders including an identification of the organisation
representing the investors and provisions applying to such representation. Indication of the
website where the public may have free access to the contracts relating to thesenfo of
representation.

Not applicable. No Noteholdefgepresentative will be designated in the Terms and Conditions of the Notes.
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4.12.

4.13.

4.14.

4.16.

5L

In the case of new issues, a statement of the resolutions, authorisations and appis by
virtue of which the securities have been or will be created and/or issued.

The establishment of the Programme was authorised by a resolution of the ExBoatideof the Issuer
dated 4 November 2019. Tranches of Notes will be issued in accordanceevitaliapprovals by the Issuer,
as in force at the time of issue.

The issue date or in the case of new issues, the expected issue date of the securities.

To be specified in the Final Terms.

A description of any restrictions on the transferability of the securities.

Not applicable. The Notes are freely transferable.

Tax warning

~7KH WD[ OHJLVODWLRQ RI WKH QRWHKROGHURV LOHPREWHSR 6\ IV WRIQD RIB\ K

an impact on the income received from the securities.
Noteholders should be aware that the Final Terms of any Notes may affeetatineetst of that Series of

Notes and they should consult their professional tax advisers.

If different from the issuer, the identity and contact details of the offeror, of the ecurities
and/or the person asking for admission to trading, including the legal entity identifier (LEI)
where the offeror has legal personality.

The identity and contact details of any offeror, of the securities and/or thenesising for admission to
trading will be disclosed in the Final Terms, if different from the Issuer.

TERMS AND CONDITIONS OF THE OFFER OF SECURITIES TO THE PUBLIC

Conditions, offer statistics, expected timetable and action required to apply for the offer

5.1.1. Conditions to which the offer is subject

The offer of Notes under this program is not subject to any condifiblesTerms and Conditions of the Issue
are to be read in conjunction with this Prospectus and, together with the Russpentain complete and
comprehensive information about the Progmaeand each issue of Notes. An issue specific summary of the
individual issue of the Notes will be annexed to the respective Final Terms.

5.1.2. The time period, including any possible amendments, during which the offer will be open. A
description of the application process.

The time period during which the offer will be open, will be set out irfFthal Terms. The period may be
extended or shortened.

The possibility to make an offer will be communicated to possible notekoljethe Issuer and any

distribution partners. The offer to subscribe for Notes must be mattee@pplicants. The Issuer reserves
the right to (total or partial) acceptance of the subscription offerings.
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5.2.

5.3.

5.1.3. A description of the possibility to reduce subscriptions and the manner for refunding
amounts paid in excess by applicants.

A reduction of subscriptions is not provided in principle. The Issvewever, has the right to reduce
subscriptions at its own discretion and as set forth in the Final Terms; &stier lavails itself of this right,
applicants will be reimbursed tloerpaid amounts.

5.1.4. Details of the minimum and/or maximum amount of the application, (whether in numbebf
securities or aggregate amount to invest).

The minimum and/or maximum amount of the application will be set forth in the Ténals.

5.1.5. Method and time limits for paying up the Notes and for delivery of the Notes.

To be specified in the Final Terms.

5.1.6.  Afull description of the manner and date in which results of the offer are to bmade public.
To be specified in the Final Terms.

5.1.7.  The procedure for the exercise of any right of pre-emption, the negotiability of subscription
rights and the treatment of subscription rights not exercised.

Not applicable.

Plan of distribution and allotment.

5.2.1. The various categories of potential investors to which the securities are offered. If tioéfer
is being made simultaneously in the markets of two or more countries and if a tranclmas
been or is being reserved for certain of these, indicate any such tranche.

Notes may be offered to qualified investors and/or retail investors as furdafiegpin the relevant Final
Terms. If an offer of Notes does not require to publish a prosppatgsant to Article 3 of the Prospectus
Regulation or supplement a prospectus pursuant to Article 23 of the PresRegtulation, this Prospectus
shall be deemed a voluntary Prospectus pursuant to Article 4 of the Predpegtuation.

The relevant Final Terms will specify whether the offer is being made simultanéotistymarkets of two
or more countries and if a tranche has been or is being reserved for cetii@seofountries.

5.2.2. Process for notifying applicants of the amount allotted and an indication whether dealing
may begin before notification is made.

To be specified in the Final Terms.

Pricing
5.3.1.  Anindication of the expected price at which the securities will be offered.

To be specified in the Final Terms.
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54.

5.3.2.  Where an indication of the expected price cannot be given, a description of the method of
determining the price, pursuant to Article 17 of Regulation (EU) 2017/1129, and th@ocess
for its disclosure.

If an indication of the expected price at which the securities will be offeretbthe given, the price will be
determined in line with market prices for comparable financial products. The detailed neettoote
specified in the Final Terms.

5.3.3. Indication of the amount of any expenses, and taxes charged to the subscriber orghaser.
Where the issuer is subject to Regulation (EU) No 1286/2014 or Directive 201¥6U and to
the extent that they are known, include those expenses contained in the price.

The Issuer will not charge any subscribers or purchasers any special costgean However, customary

service fees / fees paid by the Issuer to Distributors may already be inicltdedssue Price of the Securities
and will be disclosedtto the extent that they are knowetin the relevant Final terms.

Costs and expenses incurred in the indirect acquisition are not subject to the irdfubedssuer.

Placing and Underwriting

54.1. Name and address of the coordinator(s) of the global offer and of single parof the offer
and, to the extent known to the issuer or to the offeror, of the placers in thakious countries
where the offer takes place.

As of the date of this Prospectus the issuer is not collaborating withiratord or placers. Any future
appointed coordinators and/or placers will be disclosed in the Final Terms.

5.4.2. Name and address of any paying agents and depository agents in each country.

To be specified in the Final Terms.

5.4.3. Name and address of the entities agreeing to underwrite the issue on a firm commitment
basis, and name and address of the entities agreeing to place the issue without e fir

FRPPLWPHQW RU XQGHU pEHVW HIIRUWVY DUUDDOVNKBPHQ WY WIRKELF

agreements, including the quotas. Where not all of the issue is underwritten, a &ment of
the portion not covered. Indication of the overall amount of the underwriting commission
and of the placing commission.

The Notes will not be underwritten based on a firm commitprenthave any entities agreed to place the
issue without a firm commitment or under "best efforts" arrangements, specified otherwise in the Final
Terms. If applicable, the Final Terms will also specify the material features afttements, including the
quotas, and the indication of the overall amount of the underwriting commiasiod of the placing
commission. Where not all of the issue is underwritten, a statement oftioa pot covered will be included

in the Final Terms.

5.4.4.  When the underwriting agreement has been or will be reached.

At the date of this Prospectus no underwriting agreement has been reaamedndferwriting agreement
will be reached, the respective date will be disclosed in the Final Terms.
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6.1.

6.2,

6.3.

6.4.

7.1.

7.2.

ADMISSION TO TRADING AND DEALING ARRANGEMENTS

An indication as to whether the securities offered are or will be the object of an application
for admission to trading, with a view to their distribution in a regulated market, other

third country markets, SME Growth Market or MTF with an indication of the markets in
guestion. This circumstance must be set out, without creating the impression that the
admission to trading will necessarily be approved. If known, give the earliest dates on
which the securities will be admitted to trading.

The Issuer may make an application for the Notes to be included in tradthg Vienna MTF. The Vienna
MTF is a multilateral trading facility (MTF) operated by the Vienna Stock Exchangénthlusion in trading
on the Vienna MTF is subject to the approval of the Vienna Stock Exchange.

The Issuer may apply for the listing on other multilateral trading facility fMdperated by other stock
exchanges, if specified in the Final Terms. The inclusion of Notes to tradingloV§ Fs is subject to the
approval of the relevant stock exchange.

The Issuer may decide that Notes issued under the Programme will not berlisted stock exchange, if
specified in the Final Terms.

All the regulated markets or third country markets, SME Growth Market or MTFs on
which, to the knowledge of the issuer, securities of the same class of the securitiebdo
offered to the public or admitted to trading are already admitted to trading.

Not applicable.
In the case of admission to trading on a regulated market, the name and addsesf the
entities which have a firm commitment to act as intermediaries in secondary trading,
providing liquidity through bid and offer rates and description of the main terms of heir

commitment.

Not applicable.

The issue price of the securities.

To be specified in the Final Terms.

ADDITIONAL INFORMATION
If advisors connected with an issue are referred to in the securities note, a statemeithe
capacity in which the advisors have acted.
Not applicable, as no advisors connected with an issue are referred to in titeesemte
An indication of other information in the securities note which has been audited or reviewed

by statutory auditors and where auditors have produced a report. Reproduction of the
report or, with permission of the competent authority, a summary of the report.

Not applicable.
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Credit ratings assigned to the securities at the request or with the cooperation of tissuer
in the rating process. A brief explanation of the meaning of the ratings if this has previsly
been published by the rating provider.

Not applicable. No credit rating will be assigned to the securities.

7.3,
Where the summary is substituted in part with the information set out in points (c) to (ipf

paragraph 3 of Article 8 of Regulation (EU) No 1286/2014, all such informatiorotthe extent
it is not already disclosed elsewhere in the securities note, must be disclosed.

4 To be specified in the relevant Final Terms.
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VIII. TERMS AND CONDITIONS OF THE NOTES
AND RELATED INFORMATION

The following is the text of the terms and conditions which, as completed by thentefénal Terms, will
be endorsed on each Note in definitive form issued under the Programme.

This section "Terms and Conditions of the Notes and Related Informationtisemihe following parts:
1. the Terms and Conditions of the Notes; and

2. the Form of Final Terms.
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TERMS AND CONDITIONS OF THE NOTES

TERMS AND CONDITIONS OF THE NOTES

(ENGLISH LANGUAGE VERSION)

TERMS AND CONDITIONS OF
FIXED RATE NOTES

81
CURRENCY, DENOMINATION, FORM, TITLE
CERTAIN DEFINITIONS

(1) Currency, DenominationThis tranchdinsert tranche number] of Notes (the Notes') which itself or,
together with one or more other tranches, shallzma a Series, is being issued by ZENITH ENERGY LTD
in [insert specified currency] (the 'Specified Currency') in the aggregate principal amount (subject to& 1(
of [insert aggregate principal amount] (in words:[insert aggregate principal amount in words) in a
denomination ofinsert Specified Denomination](the 'Specified Denominatior).

[If the Tranche becomes part of an existing Series, inserThis Tranchdinsert number of tranche] shall
be consolidated and form a single Sefiiesert number of series)with the Seriefhnumber of series] ISIN [ "],
Tranche 1 issued gimsert Issue Date of Tranche 1JFor each further Tranche, insert: and Tranch@nsert
number of tranche] issued orfinsert Issue Date of this Tranche]of this Serieg The aggregate principal
amount of Seriensert number of series]is[insert aggregate principal amount of the consolidated Sexs
[insert number of series]]

[In case of Notes which are exclusively represented byPeermanent Global Note insert:
(2) Form: Permanent Global Note

The Notes are being issued in bearer form. The Notesepresented by a permanent global note (the
"Permanent Global Noté or the a Global Note") without coupons; the claim for interest paymentdarrihe
Notes is represented by the Permanent Global Nb&PErmanent Global Note shall be signed manuglty o
facsimile by two authorised signatories of the Issungk shall each be authenticated by or on behdiedfiscal
Agent.]

[In case of Notes which are initially represented by a Temporg Global Note, which will be exchangeable
for a Permanent Global Note, insert:

(2) Form: Temporary Global Note - Exchange
The Notes are being issued in bearer form.

(&) The Notes are initially represented by a tempagtotyal note (the Temporary Global Note") without
coupons. The Temporary Global Note will be exchabte for Notes in Specified Denominations
represented by a permanent global note (#eerfianent Global Not&) without coupons. The Temporary
Global Note and the Permanent Global Note (eadBlabal Note") shall each be signed manually or in
facsimile by two authorised signatories of the Issul shall each be authenticated by or on behéitfeof
Fiscal Agent. Definitive Notes and interest coupaiisnot be issued.
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(b) The Temporary Global Note shall be exchangedh® Permanent Global Note on a date not earlar t
40days after the date of issue of the Temporary Gloloté.NSuch exchange shall only be made upon
delivery of certifications to the effect that the biérial owner or owners of the Notes represented by the
Temporary Global Note is not a U.S. person (othan tbertain financial institutions or certain persons
holding Notes through such financial institution®ayment of interest on Notes represented by a
Temporary Global Note will be made only after deliveiguch certifications. A separate certification shall
be required in respect of each such payment ofstteAny such certification received on or after4b@
day after the date of issue of the Temporary Globaé Nali be treated as a request to exchange such
Temporary Global Note pursuant to subparagrapbf(tis § 1 (3). Any securities delivered in exchange
for the Temporary Global Note shall be deliverety @utside of the United States (as defined in § 4](3))

(3) Clearing System[The] [EacH Temporary Global Note will be kept in custody byarbehalf of a Clearing
System until all obligations of the Issuer under théeNdave been satisfiedClearing Systent meang[If
more than one Clearing System, inserteach of the following:[Clearstream Banking AG, Frankfurt am Main
("CBF"] [Clearstream Banking, société anonyme, Luxembou@BI")] [Euroclear Bank SA/NV
("Euroclear”)] [CBL and Euroclear each adlCSD" and together thelCSDs'] [OeKB CSD GmbH
("OeKB"] [,] [and [specify other Clearing System]or any successor in respect of the functions paedr
by [If more than one Clearing System, inserteach of the Clearing Systehii§ one Clearing System, insert:
the Clearing System

[In the case of Notes kept in custody on behalf of the IT5, insert:
The Notes are issued in new global notéGN") form and are kept in custody by a common safe&een
behalf of both ICSD%.

(4) Noteholder. "Noteholder' means any holder of a proportionate co-ownershipther beneficial interest
or right in the Notes.

(5) Records of the ICSDsThe aggregate principal amount of Notes representeédebglobal Note shall be

the aggregate amount from time to time entereddmehords of both ICSDs. The records of the ICSDsafwhi

expression means the records that each ICSD hotdisf@ustomers which reflect the amount of such
FXVWRPHUYV LQWHUHVW LQ WHKHHRWHH\R| WKIOIKD @ JEIK HHFIFDQ\FHD XSVULLYCHE LHSYD O
represented by the Global Note and, for these purpastatement issued by an ICSD stating the aggregate

principal amount of Notes so represented at any ¢imaél be conclusive evidence of the records ofdlevant

ICSD at that time.

On any redemption or payment of an instalment ¢erést being made in respect of, or purchase and
cancellation of, any of the Notes represented byGiobal Note the Issuer shall procure that detailsugh
redemption, payment or purchase and cancellatioth¢éasase may be) in respect of the Global Note shall be
entered pro rata in the records of the ICSDs and, apgnsuch entry being made, the aggregate principal
amount of the Notes recorded in the records of @8Dis and represented by the Global Note shall beedduc
by the aggregate principal amount of the Notesedeemed or purchased and cancelled or by the aggreg
amount of such instalment so péid.

[In the case of a Temporary Global Note, insertOn an exchange of a portion only of the Notes spreed
by a Temporary Global Note, the issuer shall prothaedetails of such exchange shall be entpredatain
the records of the ICSDs.

(6) Title.
(&) A Noteholder will (except as otherwise requiredapplicable laws or regulatory requirements) be treated
as its absolute owner for all purposes (whetheobit is overdue and regardless of any notice afenship,

trust or any interest thereof or therein, any wgitinereon, or any theft or loss thereof) and negeshall
be liable for so treating such Noteholder.
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(b) The transfer of title to Notes is effected by agreet on the transfer among the relevant partieshbgind
delivery or otherwise in accordance with any appliedéws and regulations including the rules of any
relevant Clearing System. References herein to 'hddders" of Notes are to the bearers of such Notes.

(7) Business Day In these Terms and ConditionBusiness Day means a day which is a day (other than a
Saturday or a Sunday) on which both (i) the Clepfiystem, and (iiif the Specified Currency is Euro
insert: [TARGET (as defined below)and commercial banks and foreign exchange markdiasert all
relevant financial centres]][If the Specified Currency is not Euro insert: commercial banks and foreign
exchange markets [msert all relevant financial centres]] settle payments.

[If TARGET is applicable, insert: "TARGET" means the Trans-European Automated Real-time Gross
Settlement Express Transfer payment system 2 or aogsaar system thereto.

§2
STATUS

(1) Status. The obligations under the Notes constitute direatpuoditional and unsecured obligations of the
Issuer which will at all times ranpari passuamong themselves and at lepati passuwith all other present
and future unsecured obligations of the Issuer, &avguch obligations as may be preferred by promisiof
law that are both mandatory and of general appicat

§3
INTEREST

(1) Rate of Interest and Interest Payment DafElse Notes shall bear interest on their principal amat the
rate of[insert Rate of Interest] per cent per annum from (and includirigsert Interest Commencement
Date] (the 'Interest Commencement Dat® to (but excluding) the Maturity Date (as define®ib (1)).

Interest shall be payable in arreargiosert Fixed Interest Date or Dates]in each year (each such date, an
"Interest Payment Daté), subject to adjustment in accordance with 8§ 418 first payment of interest shall,
subject to adjustment in accordance with § 4 (5)nkde orfinsert First Interest Payment Date][If First
Interest Payment Date is not first anniversary of Inteest Commencement Date, insertand will amount

to [insert Initial Broken Amount per Specified Denomination] per Noté.

[If the Maturity Date is not a Fixed Interest Date, nsert: Interest in respect of the period frimsert Fixed
Interest Date preceding the Maturity Date](inclusive) to the Maturity Date (exclusive) will aomd to[insert
Final Broken Amount per Specified Denomination]per Notel.

[If Actual/Actual (ICMA) insert: The number of interest determination dates per caleyelx (each a
"Determination Date" is [insert number of regular interest payment dates per caledar year].]

(2) Accrual of Interest. The Notes shall cease to bear interest from the degeging their due date for
redemption. If the Issuer shall fail to redeem the Notkenadue, interest shall continue to accrue on the
outstanding principal amount of the Notes beyorel dne date until the day preceding the day of actua
redemption of the Notes. This does not affect amlitiachal rights that might be available to the Noteleos.

(3) Calculation of Interest for Partial Perioddf interest is required to be calculated for a pedbtéss than a
full year, such interest shall be calculated on thsish the Day Count Fraction (as defined below).

(4) Day Count Fractn. "Day Count Fraction" means, in respect of the calculation of an amoumitefest
on any Note for any period of time (th€alculation Period"):

[In the case of Actual/Actual (ICMA), insert:
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1. inthe case of Notes where the number of daysemelevant period from (and including) the mosers
Interest Payment Date (or, if none, the Interest @entement Date) to (but excluding) the relevant
payment date (theAtcrual Period") is equal to or shorter than the Determination Fedoring which
the Accrual Period ends, the number of days in sudruat Period divided by the product of (1) the
number of days in such Determination Period andh@nhumber of Determination Dates (as specified in
§ 3 (1)) that would occur in one calendar year; or

2. in the case of Notes where the Accrual Periddniger than the Determination Period during whiod t
Accrual Period ends, the sum of:

- the number of days in such Accrual Period fallmghie Determination Period in which the Accrual
Period begins divided by the product of (x) the bemof days in such Determination Period and
(y) the number of Determination Dates (as specifid3 (1)) that would occur in one calendar year;
and

- the number of days in such Accrual Period falimghe next Determination Period divided by the
product of (x) the number of days in such DetertidgmePeriod and (y) the number of Determination
Dates (as specified in § 3 (1)) that would occuorie calendar year.

"Determination Period" means the period from (and including) an Interestnient Date or, if none, the
Interest Commencement Date to, but excluding, teaordirst Interest Payment Dale.

[In the case of 30/360, insert:the number of days in the period from and includimg most recent Interest
Payment Date (or, if none, the Interest CommenceDat#) to but excluding the relevant payment dsuel
number of days being calculated on the basis 001@2y months) divided by 360.

[In the case of ACT/ACT (ISDA) or Actual/365, insert: the actual number of days in the Calculation Period
divided by 365 (or, if any calculation portion &t period falls in a leap year, the sum of (A)dbtial number

of days in that portion of the Calculation Periodiriglin a leap year divided by 366 and (B) the actuahber

of days in that portion of the Calculation Period fatling in a leap year divided by 36p).

[In the case of Actual/ 365 (Fixed), insert:the actual number of days in the Calculation Perigidied by
365]

[In the case of Actual/360, insdr the actual number of days in the Calculation Petividied by 360.

[In the case of 30/360, 360/360 or Bond Basis, insethe number of days in the Calculation Period divided
by 360, the number of days to be calculated on déisestof a year of 360 days with 12 30-day monthse@ml
(A) the last day of the Calculation Period is thet3tby of a month but the first day of the CalcwiatPeriod

is a day other than the 30th or 31st day of a mamtivhich case the month that includes that lagtghall not

be considered to be shortened to a 30-day montB) ¢h€ last day of the Calculation Period is the lastafay
the month of February in which case the month of lr&afyrshall not be considered to be lengthened to a 30-
day month}.

[In the case of 30E/360 or Eurobond Basis, insertthe number of days in the Calculation Period dividgd
360 (the number of days to be calculated on the basig/ear of 360 days with 12 30-day months, without
regard to the date of the first day or last daghefCalculation Period unless, in the case of tied €alculation
Period, the Maturity Date is the last day of the maritRebruary, in which case the month of Februaall sh
not be considered to be lengthened to a 30-day mpnth

§4
PAYMENTS

(1) Payment of Principal and Interest
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(&) Payment of Principal.Payment of principal in respect of Notes shall be madbkject to paragraph (2)
below, to the Clearing System or to its order fedd to the accounts of the relevant accountholdetseo
Clearing System upon presentation and (except ioabe of partial payment) surrender of the GlolméN
representing the Notes at the time of payment agpibeified office of the Fiscal Agent outside the United
States.

(b) Payment of InteresPayment of interest on Notes shall be made, subjeabtgaragraph (2), to the Clearing
System or to its order for credit to the relevant aotiwolders of the Clearing System.

Payment of interest on Notes represented by the TemypB@tobal Note shall be made, subject to paragraph (2)
to the Clearing System or to its order for creditirelevant accountholders of the Clearing Systgron due
certification as provided in § 1 (3) (b).

(2) Manner of PaymentSubject to applicable fiscal and other laws and edguis, payments of amounts due
in respect of the Notes shall be made in the freegyotiable and convertible currency which on thpeetve
due date is the currency of the country of the BpddCurrency.

(3) United States.For purposes of § 1 (3) and paragraph (1) of thls '®nited State$ means the United
States of America (including the States thereof aadiktrict of Columbia) and its territories (includiRgerto
Rico, the U.S. Virgin Islands, Guam, American Sam®ake Island and Northern Mariana Islands) and
possessions and other areas subject to its jurisdiction

(4) Discharge. The Issuer shall be discharged by payment to, thretorder of, the Clearing System.

(5) Payment Business Dayf the date for payment of any amount in respedrof Note is not a Payment
Business Day the

[In the case of Modified Following Business Day Conveiain, insert: the Noteholder shall not be entitled to
payment until the next day which is a Payment Businessubless it would thereby fall into the next calendar
month, in which event the payment date shall béntimeediately preceding Business Djay.

[In the case of Following Business Day Convention, inserthe Noteholder shall not be entitled to payment
until the next day which is a Payment Business Day.

[In the case of Preceding Business Day Convention, insethe Noteholder shall be entitled to payment on
the immediately preceding Payment Business]Day.

[In the case "Unadjusted" is applicable, insert If the payment of any amount shall be unadjusted as
described above, the relevant amount payable and the relevant Interest Payment Datelshaliijnsted
respectively].

[In the case "Adjusted" is applicable, insert If the payment of any amount shall be adjusted as described
above, the relevant amount payable and the relevant Interest Payment Date shall beresipestieely].

The Noteholder shall not be entitled to furtherriese or other payment in respect of such delay.

For these purpose?8yment Business Ddymeans a day which is a day (other than a SatwdaySunday
on which both (i) the Clearing System, and|(fithe Specified Currency is not Euro, insert: commercial
banks and foreign exchange marketgrigert all relevant financial centres]] [If the Specified Currency is
Euroinsert: [TARGET] [and commercial banks and foreign exchange markgtsert all relevant financial

centres]]] settle payments.

(6) References to Principal and InteregReferences in these Terms and Conditions of thesNotprincipal
in respect of the Notes shall be deemed to inclulapplicable: the Final Redemption Amount of thegspt
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the Early Redemption Amount of the Notfi§;redeemable at the option of the Issuer insertthe Call
Redemption Amount of the Not¢sind any premium and any other amounts which magajpable under or in
respect of the Notes. References in these Term€anditions of the Notes to interest in respect ofNb&es
shall be deemed to include, as applicable, any AwtditiAmounts which may be payable undér. 8

85
REDEMPTION

(1) Redemption at MaturityJnless previously redeemed (in whole but not in)marpurchased and cancelled,

the Notes shall be redeemed at their Final Redemptinaunt on[insert Maturity Date] (the "Maturity

Date"). The Final Redemption Amount in respect of eackeMshall be its Specified Denomination.

[If Notes are subject to Early Redemption at the Opbn of the Issuer, insert;

(2) Early Redemption at the Option of the Issuer.

(& The Issuer may, not less than 15 Business Befpse the giving of a notice to the Paying Agertt apon
notice given in accordance with clause (b), redeewf #fie Notes on the Call Redemption [gtat the
Call Redemption Amoufsd] set forth below together with accrued interesani, to (but excluding) the
relevant Call Redemption Date.

Call Redemption Date(s) Call Redemption Amount(s)

[insert Call Redemption Date(s)] [insert Call Redemption Amount(s)]

(b) Notice of redemption shall be given by the ¢éss0 the Noteholders in accordance with § 11. Sintice
shall specify:

(i) the Tranche or Series, as the case may be, of Nobjsct to redemption;

(i) the Call Redemption Date, which shall be nasl¢har{insert Minimum Notice to Noteholders]
nor more thafiinsert Maximum Notice to Noteholders]days after the date on which notice is given
by the Issuer to the Noteholders; and

(iii) the Call Redemption Amount at which such Notes@letredeemed.

(3) Early Redemption Amount.

For purposes of § 8, the early redemption amouatMéte shall be its Final Redemption Amount (tBarly
Redemption Amount').

§6
FISCAL AGENT AND PAYING AGENT[S]

(1) Appointment; Specified Office3he initial Fiscal Agent and Paying Aggsitand their respective initial
specified offices are:

Fiscal Agent:

The Bank of New York Mellon, London Branch
One Canada Square, Canary Wharf

London E14 5AL

United Kingdom

Paying Agent[s]:
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The Bank of New York Mellon, London Branch
One Canada Square, Canary Wharf

London E14 5AL

United Kingdom

The Bank of New York Mellon, Frankfurt Branch
Friedrich-Ebert-Anlage 49

60308 Frankfurt am Main

Germany

[insert other Paying Agents and specified offices]

The Fiscal Agent and the Paying Adehteserve the right at any time to change their rdisgespecified
offices to some other specified office in the saite ¢

(2) Variation or Termination of Appointmenthe Issuer reserves the right to vary or terminaepointment

of the Fiscal Agent or any Paying Agent and to appanother Fiscal Agent or additional or other Rgyi
Agents. The Issuer shall at all times maintain @iscal Agen{,] [and [(ii) a Paying Agent with a specified
office outside the European Unidr] [and [[ii][(iii) ] a Paying Agent (which may be the Fiscal Agent) with a
specified office in a European ditly] [and [[ (iii) ][ (iv)] a Paying Agent (which may be the Fiscal Agent) with
a specified office within the Republic of Ausirfin the case of Notes listed on a stock exchange, insdr]
[and [(ii)) ][ (iv)][ (V)] so long as the Notes are listed on[tieme of stock exchangeja Paying Agent (which
may be the Fiscal Agent) with a specified officglatation of stock exchangehnd/or in such other place as
may be required by the rules of such stock excHdhge¢he case of payments in U.S. dollars, insertand
[GD) LAV WIL(vD)] if payments at or through the offices of all Pgyifygents outside the United States (as
defined in § 4 (3) hereof) become illegal or aredffely precluded because of the imposition of ergha
controls or similar restrictions on the full paymentareipt of such amounts in United States dollarsym&a
Agent with a specified office in New York CjtyAny variation, termination, appointment or chasgall only
take effect (other than in the case of insolvencyemihshall be of immediate effect) after not less1tBO nor
more thamd5 GD\VY SULRU QRWLFH WKHUHRLNWBE®E XX®H HVEIH@EID AR B Q@ DW R HVKL

(3) Agents of the Issueilhe Fiscal Agent and the Paying Adehact solely as agents of the Issuer and do not
have any obligations towards or relationship ofnageor trust to any Noteholder.

87
TAXATION

(1) Taxation.All amounts payable (whether in respect of pringipégrest or otherwise) in respect of the Notes
by or on behalf of the Issuer will be made free eledr of and without withholding at source or detthn at
source for or on account of any present or futuxedafees, duties, assessments or governmental charges of
whatever nature which are imposed or levied byrobehalf of Canada or any political subdivisionréoé or

any authority or agency therein or thereof havioggr to tax ("Withholding Tax"), unless Withholdifigx is

to be deducted or withheld by law or other regafaiand to be paid to the responsible authoritiesud
event, the Issuer will pay such additional amountaag be necessary, subject to paragraph (2) batawder

that the net amounts receivable by the Noteholderthtarithholding or deduction of such Withholding Tax
shall equal the respective amounts which would have beeeived by such Noteholder had no such
Withholding Tax been required.

(2) No Additional AmountsHowever, the Issuer shall not be obliged to payaaiditional amounts on account
of any such taxes, fees, duties, assessments or ge@al charges:

(@ which the Noteholder is subject to for any reastber than the mere fact of being a Noteholdefyding

if the Noteholder is subject to such taxes, feesesluassessments or governmental charges based on a
personal unlimited or limited tax liability; or
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[(b) the Noteholder would not be subject to, ifttael presented, or claimed his rights to the respectiiadPa
Agent pursuant to § 6 arising from his Notes forrpagt within 30 days from the Relevant Date (as
defined below); or]

[(b)][(c)]which are deducted or withheld by a RayiAgent in one country from a payment if the pagheeuld
have been made by another Paying Agent in anothetrgovithout such withholding or deduction; or

[(©)][(d)]which are to be paid on payments of pipal and interest, if any, by any means other thigitholding
at source or deduction at source; or

[[(d)][(e)] which are only deducted or withheld laese the relevant Note is being presented for payab¢ime
counter; or]

[[(@A][(e)(DN]] which are imposed or withheld bygason of the failure by the Noteholder or the beiatowner
of a Note to comply with any requirement (includihg requirement to produce necessary forms and/or
other documentation) under a statute, treaty, régaoleor administrative practice of the tax jurisdiction
to establish entitlement to exemption from all ortpafr such tax, fee, duty, assessment, or other
governmental charge to the extent such complianeuired as precondition to relief or exemptiamrf
such tax, fee, duty, assessment or other governnodrztaje; or]

[(@AIEMD]I[(9)]] which are imposed on a paymeto an individual and are required to be made @unsto
the Council Directive 2014/107/EU dated 9 December 20ddnding Directive 2011/16/EU as regards
the EU-wide automatic exchange of Information in fieéd of taxation, or pursuant to any law or
provision, implementing or complying with the reguirents of such Directive or the conclusions of the
ECOFIN Council meeting reached on 13 December 200fpumuant to any law or provision that is
introduced in order to conform to such Directive; or

[(@IDI@)]i(h)] any combination of items (a)(b).] [(0)]I[(C)], [()I[(d)]; [[(A)I[(€)].] (A ()]I(D]. ] and [(d)]
(OII(Q)I(*)E

nor shall any additional amounts be paid with eespo any payment on a Note to a Noteholder whe is
fiduciary or partnership or who is other than thke deneficial owner of such payment to the extertt suc
payment would be required by the laws of Canadatmtiuded in the income, for tax purposes, of a
beneficiary or settlor with respect to such fiduciarya member of such partnership or a beneficialeown
who would not have been entitled to such additi@mabunts had such beneficiary, settlor, member or
beneficial owner been the Noteholder of the Notes.

(3) Relevant DateAs used herein, thé&kelevant Daté means the date on which such payment first becomes
due, except that, if the full amount of the monegggble has not been duly received by the relevgethfon

or prior to such due date, it means the date on whietfutl amount of such moneys having been so redeiv
by the relevant Agent, notice to that effect is dyilyen to the Noteholders in accordance with § 11.

§8
EVENTS OF DEFAULT

(1) Events of DefaultEach Noteholder is entitled to declare due and paysghietice to the Fiscal Agent and
the Issuer his entire claims arising from the Notes demand payment of the Early Redemption Amount,
together with accrued interest (if any) to the détepayment, if

(@) the Issuer, for any reason whatsoever, failsydipwithin thirty days after the relevant due datmcipal,

or (ii) within thirty days after the relevant duatd interest, if any, on the Notes, including addélon
amounts pursuant to § 7 (1), if any; or
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(b) the Issuer, for any reason whatsoever, faidulg perform any other obligation under these Naotes
such failure is incapable of remedy or continuesifore than sixty days after receipt of a written retic
from a Noteholder by the Fiscal Agent; or

(c) bankruptcy or insolvency proceedings (or sinplanceedings) are commenced by a court in the relevant
place of jurisdiction against the Issuer which shalllrave been reversed or stayed within 60 dayseor t
Issuer itself institutes such proceedings, or offermnakes an arrangement for the benefit of creditors
generally; or

(d) the Issuer is wound up or dissolved or shalk taky action for the purpose of liquidation unlsgsh
liquidation is to take place in connection with argeg, consolidation or any other form of combinatio
with another company and such company in the catieedssuer assumes all obligations arising from
these Terms and Conditions of the Notes; or

(e) the Issuer ceases to carry on its business; or

(H itis or will become unlawful for the Issuer torfeem or comply with any one or more of its obligsis
under any of the Notes; or

(g) any event occurs which under the laws of argvesit jurisdiction has an analogous effect to anjhef t
events referred to in any of the foregoing pardugap

(2) Notice. Such notice for repayment shall be sent to theaFisgent by registered mail; such notice will
become effective upon receipt by the Fiscal Agelatin@ fall due 14 days after receipt of such natickess,
in the case of paragraph (1)(a) or (1)(b), thegalibn has been satisfied or performed prior thereto.

§9
SUBSTITUTION

(1) Substitution.The Issuer shall be entitled at any time withoutthesent of the Noteholders to be substituted
as Issuer by any other company appointed as lssler this Programme (th&léw Issuef’) in respect of all
obligations arising from or in connection with tRetes, if;

(@) the New Issuer assumes all obligations of the dssiggng from or in connection with the Notes;

(b) the Issuer and the New Issuer have obtainechaogssary authorisation from the competent autbriti
to the effect that the New Issuer may transfer ¢oréflevant Paying Agent in the Specified Currency or
other relevant currency without the withholding@tree or deduction at source of any taxes, feeggjut
assessments or other governmental charges in th&cofiits incorporation and, if different where it is
treated as resident for tax purposes, all amounts egjfdr the performance of the payment obligations
arising from or in connection with the Notes;

(c) thelIssuer irrevocably and unconditionally guiees such obligations of the New Issuer in theegamm
and with the same content as the Notes have ofligineén guaranteed by the Issuer.

(2) Change of Referencen the event of such substitution, any referena@se Terms and Conditions of
the Notes to the Issuer shall from then on be dee¢meder to the New Issuer and any referenceda@tuntry
of incorporation of the Issuer shall from then endeemed to refer to the country of incorporatibtihe New
Issuer and, if different, to the country where iréated as resident for tax purposes.

(3) Notice. Any substitution effected in accordance with subpasiy 1 of this § 9 shall be binding on the

Noteholders and shall be notified to them in accordavith § 11 not less than 15 Business Days beforte suc
substitution comes into effect.
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§10
FURTHER ISSUES, PURCHASES AND CANCELLATION

(1) Further Issues.The Issuer reserves the right from time to time withiba consent of the Noteholders to
issue additional notes so that the same shall beolidated, form a single issue (Series) of Notes witth a
increase the aggregate principal amount of this Timn€Notes. The Notes of each Tranche shall hardihl
Terms and Conditions and identical features. The Noftesch Series shall also have identical Terms and
Conditions and identical features, except (in the ohseore than one Tranche) for the Issue Date,rttezdst
Commencement Date and the Issue Price. Referenc@d¢oted shall be construed as references to such
Tranche or Series.

(2) Purchases and CancellatioriThe Issuer and any of its subsidiaries is entitledui@hase Notes in the
market or otherwise. Notes purchased or otherwigeiiz by the Issuer or any of the subsidiaries bealgeld
or resold or, at the discretion of the Issuer, sdaeezd to the relevant Paying Agent for cancellation.

§11
NOTICES

[In the case of Notes which are listed on a Stock Exchangesert:
(1) Publication.

[If notices may be given by means of a leading daily newagper, insert: All notices concerning the Notes
will be published in a leading daily newspaper hgweneral circulation in [Austria] [Londofgpecify other
location]. This newspaper is expected to be[thmtsblatt zur Wiener ZeituhfFinancial Times]insert other
applicable newspaper having general circulationjn the German or English langua@®ny notice so given
will be deemed to have been validly given on the diseich publication (or, if published more than orare,
the date of the first such publicatidn).

[(2)] Natification to Clearing System.

[In the case of Notes which are unlisted, inseriThe Issuer shall deliver all notices concerning tbéehlto
the Clearing System for communication by the Clepfystem to the Noteholders. Any such notice el
deemed to have been given to the Noteholders osetrenth day after the day on which said notice wasng
to the Clearing Systein.

[In the case of Notes which are listed on the Vienna@tk Exchange, insert: So long as any Notes are listed
on the Vienna Stock Exchange, subparagraph (U)agbal. In the case of notices regarding the Ratetefést

or, if the Rules of the Vienna Stock Exchange so fetha Issuer may deliver the relevant notice to teai@g
System for communication by the Clearing Systeméd\tbteholders in lieu of publication in the newspapers
set forth in subparagraph (1) above; any suchegtiall be deemed to have been given to the Notisadeh
the seventh day after the day on which the said¢@etas given to the Clearing Systgm.

[In the case of Notes which are listed on a Stock Exchangther than the Vienna Stock Exchange, insert:
The Issuer may, in lieu of publication set forthsibparagraph (1) above, deliver the relevant natidbe
Clearing System, for communication by the Cleariggt&n to the Noteholders, provided that the rulab®f
stock exchange on which Notes are listed permit surch 6f notice. Any such notice shall be deemed t@ hav
been given to the Noteholders on the seventh daythke day on which said notice was given to tleaihg
System].
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§12
APPLICABLE LAW, PLACE OF JURISDICTION AND ENFORCEMENT

(1) Applicable Law. The form and content of the Notes and the Globaé($p and all the rights and duties
arising therefrom shall be governed exclusivelyheylaws of the Federal Republic of Germany.

(2) Submission to JurisdictionFor all litigation arising from legal relations esiabkd in these Terms and
Conditions of the Notes, the Noteholders are entilexbsert their claims, to the exclusion of all othetues,
at their discretion either before the competent tsaarthe relevant country of incorporation of tissuer or
before the competent courts in Frankfurt am Maeddfal Republic of Germany. It is agreed that sucintso
shall apply exclusively the laws of the Federal RepudfliGermany.

(3) Place of PerformanceRlace of performance shall be Vienna, Republic of Austria

(4) Enforcement.A Noteholder may in any proceedings against the Issud¢o which such Noteholder and
the Issuer are parties, in his own name enforcedhitsrarising under such Notes on the basis af ¢tatement
issued by the Custodian with whom such Noteholdeintaias a securities account in respect of Notes
(a) stating the full name and address of the Notlehp(b) specifying the aggregate principal amo@iiNaies
credited to such securities account on the dateabf statement and (c) confirming that the Custoldéngiven
written notice to the Clearing System containingittffermation pursuant to (a) and (b) or (ii) a cogtte
Note in global form certified as being a true copyabgluly authorised officer of the Clearing System or a
depositary of the Clearing System, without the feeg@roduction in such proceedings of the actuebrds or
the global note representing the Notes. For pugobéhe foregoing, Custodian® means any bank or other
financial institution of recognised standing auibed to engage in securities custody business witbhathie
Noteholder maintains a securities account in resplettieoNotes and includes the Clearing System. Each
Noteholder may, without prejudice of the foregoipmtect and enforce his rights under the Notesialsoy
other way which is permitted in the country in whibk proceedings are initiated.

(5) Annulment. The German courts shall have exclusive jurisdictioar dlre annulment of lost or destroyed
Global Notes.

§13
PARTIAL INVALIDITY

Should any of the provisions contained in these $eand Conditions of the Notes be or become invalid o
unenforceable, the validity or enforceability of tlenaining provisions shall not in any way be affecied
impaired thereby. In this case, the invalid or unetdable provision shall be deemed to be replaged b
provision which to the extent legally possible pdes for an interpretation in keeping with the niegrand

the economic purpose of these Terms and Conditibtied\otes at the time of the issue of the Noteslddn
circumstances in which these Terms and ConditiortheofNotes prove to be incomplete, a supplementary
interpretation in accordance with the meaning angtingose of these Terms and Conditions of the Natdsru
due consideration of the legitimate interests of #rtigs involved shall be applied.

8§14
LANGUAGE

[If the Terms and Conditions are written in the Germanlanguage, insert:These Terms and Conditions of
the Notes are written in the German langudijehe Terms and Conditions are written in the German
language together with a non-binding translation intothe English language, insert:.These Terms and
Conditions of the Notes are written in the German lagguAn English language translation shall be provided
The German text shall be prevailing and binding. Ehglish language translation is provided for convergenc

onlyl]]

[If the Terms and Conditions are written in the English langiage, insert: These Terms and Conditions of
the Notes are written in the English langudtfjex non-binding translation into the German languageshall
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be provided, insert: A German language translation shall be provided. Tigdigh text shall be prevailing and
binding. The German language translation is providedonvenience only.

§ 15 DEPOSIT IN COURT, PRESENTATION PERIOD, PRESCRIPTION PERIOD

(1) Deposit in Court.The Issuer may deposit with the lower coukimtsgericht of Frankfurt am Main
principal and interest, if any, not claimed by Noteholders within twelve months afieghzacome due,
together with a waiver of the right to withdraw such deposit, even if the No&halde not in default of
acceptance; such deposit will be at the risk and cost of such Noteholdersudpateposit, with such waiver
of the right to withdraw, all claims of such Noteholders against the Issuer andtalymthparties which are
liable for its obligations shall cease.

(2) Presentation PeriodThe presentation period provided in 8 801 paragraph 1, sent@©8 1German
Civil Codg is reduced to ten years.

(3) Prescription Period.The prescription period for Notes presented for payment during the presentation
period shall be two years beginning at the end of the relevant presentaiiah per
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TERMS AND CONDITIONS OF THE NOTES
(GERMAN LANGUAGE VERSION)

EMISSIONSBEDINGUNGEN
FUR FESTVERZINSLICHE SCHULDVERSCHREIBUNGEN

81
WAHRUNG, STUCKELUNG, FORM, EIGENTUM, DEFINITIONEN

(1) wahrung, StiickelungDiese TranchgTranchen-Nummer einfigen] von Schuldverschreibungen (die
"Schuldverschreibunget) der ZENITH ENERGY LTD, die fiir sich oder mit einedler mehreren Tranchen
gemeinsam eineSerie’ bilden kann, wird ifffestgelegte Wahrung einfligen]die 'festgelegte Wahrung)

im Gesamtnennbetrag (vorbehaltlich §1(6) vodiGesamtnennbetrag einfigen] (in  Worten:
[Gesamtnennbetrag in Worten einfugen) in einer Stiickelung vofiestgelegte Stiickelung einfugen{die
"festgelegten Stiickelun) begeben.

[Im Fall einer Zusammenfassung der Tranche mit einer bestehendeSerie, einfiigen Diese Tranche
[Tranchen-Nr. einfigen] wird mit der SerigSeriennummer einfigen] ISIN >" @ranche 1 begeben am
[Valutierungstag der ersten Tranche einfigen][FiUr jede weitere Tranche jeweils einfligen:und der
Tranche[Tranchen-Nr. einfiigen] begeben anfiValutierungstag dieser Tranche einfiigen]dieser Serie
konsolidiert und formt mit dieser eine einheitliche S¢Beriennummer einfiigen] Der Gesamtnennbetrag
der Serie[Seriennummer einfligen] lautet [Gesamtnennbetrag der gesamten konsolidierten Serie
[Seriennummer einfiigen] einfigen]

[Im Fall von Schuldverschreibungen, die ausschlieRlich durch einedberglobalurkunde verbrieft sind,
einfugen:

(3) Form :Dauerglobalurkunde

Die Schuldverschreibungen lauten auf den Inhabele Bchuldverschreibungen sind durch eine
Dauerglobalurkunde (dieDauerglobalurkunde” oder die Globalurkunde™) ohne Zinsscheine verbrieft; der
Zinszahlungsanspruch im Zusammenhang mit den Sgdmgichreibungen ist durch die Dauerglobalurkunde
mitverbrieft. Die Dauerglobalurkunde tragt die eigémiigen oder faksimilierten Unterschriften zweier
ordnungsgemalr’ bevollmachtigter Vertreter der Entittemd ist von der Emissionsstelle oder in deren &lam
mit einer Kontrollunterschrift versehdginzelurkunden und Zinsscheine werden nicht ausgedebe

[Im Fall von Schuldverschreibungen, die anfanglich durch einearlaufige Globalurkunde verbrieft sind,
die gegen eine Dauerglobalurkunde ausgetauscht werden kaminfligen:

(3) Form: Vorlaufige Globalurkunde - Austausch.
Die Schuldverschreibungen lauten auf den Inhaber.

(a) Die Schuldverschreibungen sind anfanglich dweite vorlaufige Globalurkunde (dievérlaufige
Globalurkunde") ohne Zinsscheine verbrieft. Die vorlaufige Globkitnde wird gegen
Schuldverschreibungen in den festgelegten Stiuckefyndie durch eine Dauerglobalurkunde (die
"Dauerglobalurkunde™) ohne Zinsscheine verbrieft sind, ausgetauscht.vbiufige Globalurkunde
und die Dauerglobalurkunde (jeweils ein@ldbalurkunde") tragen jeweils die eigenhandigen oder
faksimilierten Unterschriften zweier ordnungsgeméafolieéchtigter Vertreter der Emittentin und sind
jeweils von der Emissionsstelle oder in deren Nameéh aimer Kontrollunterschrift versehen.
Einzelurkunden und Zinsscheine werden nicht ausgage
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(b) Die vorlaufige Globalurkunde wird an einem Tamen die Dauerglobalurkunde ausgetauscht, der nicht
weniger als 40 Tage nach dem Tag der Ausgabe der figdéduGlobalurkunde liegt. Ein solcher
Austausch darf nur nach Vorlage von Bescheinigungiehgen, wonach der oder die wirtschaftlichen
Eigentimer der durch die vorlaufige Globalurkunderbvieften Schuldverschreibungen keine
U.S.-Personen sind (ausgenommen bestimmte Findih#ies oder bestimmte Personen, die
Schuldverschreibungen Uber solche Finanzinstituterja Zinszahlungen auf durch eine vorlaufige
Globalurkunde verbriefte Schuldverschreibungenlgefo erst nach Vorlage solcher Bescheinigungen.
Eine gesonderte Bescheinigung ist hinsichtlich ejeden solchen Zinszahlung erforderlich. Jede
Bescheinigung, die am oder nach dem 40. Tag nhaciidgrder Ausgabe der vorlaufigen Globalurkunde
eingeht, wird als ein Ersuchen behandelt werdesgdiorlaufige Globalurkunde gemaf Absatz (b) dieses
§ 1 (3) auszutauschen. Wertpapiere, die im Austdiiisalie vorlaufige Globalurkunde geliefert werden,
sind nur auf3erhalb der Vereinigten Staaten (wiedr{3 definiert) zu liefern.]

(4) Clearing SysteniDie][Jedé vorlaufige Globalurkunde wird solange von einemradde Namen eines
Clearing Systems verwahrt, bis sdmtliche Verbindliclekeider Emittentin aus den Schuldverschreibungen
erfillt sind. 'Clearing Systent bedeutefBei mehr als einem Clearing System einfliigegeweild Folgendes:
[Clearstream Banking AG, Frankfurt am Mai€BF")] [Clearstream Banking, société anonyme, Luxembourg
("CBL")] [Euroclear Bank SA/NV Euroclear")] [CBL und Euroclear jeweils eiilCSD" und zusammen die
"ICSDs'] [OeKB CSD GmbH("OeKB")] [,] [und [anderes Clearing System angebenpder jeder
Funktionsnachfolger.

[Im Fall von Schuldverschreibungen, die im Namen der ICSDs veahrt werden, einfligen:

Die Schuldverschreibungen werden in Form einer nibal note (NGN") ausgegeben und von einer
gemeinsamen Sicherheitsverwahrstaltenfmon safekeegem Namen beider ICSDs verwalrt.

(5) Inhaber von Schuldverschreibungetinhaber” bezeichnet jeden Inhaber eines Miteigesanteils oder
anderen Rechts an den Schuldverschreibungen.

(6) Register der ICSDs. Der Gesamtnennbetrag der durch die Globalurkunde rigtedn
Schuldverschreibungen entspricht dem jeweils in deggidRern beider ICSDs eingetragenen Gesamtbetrag. Di
Register der ICSDs (unter denen man die Registetelrslie jeder ICSD fir seine Kunden tiber den Betrag
ihres Anteils an den Schuldverschreibungen fuhmt) schlissiger Nachweis Uiber den Gesamtnennbetrag der
durch die Globalurkunde verbrieften Schuldversthegen, und eine zu diesen Zwecken von einem ICSD
jeweils ausgestellte Bestatigung mit dem Gesamtnennkadragp verbrieften Schuldverschreibungen ist ein
schlUssiger Nachweis Uber den Inhalt des Registeredeiligen ICSD zu diesem Zeitpunkt.

Bei Riuckzahlung oder Zahlung einer Rate oder effieszahlung bezlglich der durch die Globalurkunde
verbrieften Schuldverschreibungen bzw. bei Kauf Emtlvertung der durch die Globalurkunde verbriefte
Schuldverschreibungen stellt die Emittentin sichassddie Einzelheiten iber Riickzahlung und Zahlung bzw.
Kauf und Loschung beziglich der Globalurkumle rata in die Unterlagen der ICSDs eingetragen werden,
und dass nach dieser Eintragung vom Gesamtnengluiran die Register der ICSDs aufgenommenen und
durch die Globalurkunde verbrieften Schuldversthnegen der Gesamtnennbetrag der zurtickgekauften bzw
gekauften und entwerteten Schuldverschreibungen tlewGesamtbetrag der so gezahlten Raten abgezogen
wird.]

[Im Falle einer vorlaufigen Globalurkunde, einfligen: Bei Austausch eines Anteils von ausschlief3lich durch
eine vorlaufige Globalurkunde verbrieften Schuldebreibungen wird die Emittentin sicherstellen, d#ies
Einzelheiten dieses Austausgire ratain die Aufzeichnungen der ICSDs aufgenommen welden.

[(7)] Eigentum.

(@ Der Inhaber von Schuldverschreibungen gilt ($bweicht zwingende Gesetzes- oder

Verwaltungsbestimmungen entgegenstehen) in jedeiidHirels Alleineigentiimer (ob féllig oder nicht
fallig, und unabhéngig von irgendwelchen Mitteilungdeziglich des Eigentums, méglichen
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Treuhandschaften oder anderen Anspriichen hieranhgataus, etwaigen Vermerken auf der Urkunde
oder einem Diebstahl oder Verlust) und niemand ldafiir verantwortlich gemacht werden, dass er den
Inhaber als Alleineigentiimer angesehen hat.

(b) Die Ubertragung des Eigentums an Schuldverdmimgien geschieht durch Einigung der beteiligten
Parteien tiber den Eigentumstiibergang und durch diggabe oder auf andere Weise in Ubereinstimmung
mit den jeweils anzuwendenden Gesetzen und Vorsaeinschliellich der Regeln beteiligter Clearing
Systeme. Bezugnahmen in diesen Emissionsbedingunfiéimiaabet’ von Schuldverschreibungen sind
Bezugnahmen auf die Inhaber solcher Schuldverdxingen.

[(8)] Geschéftstag.In diesen Emissionsbedingungen bezeich@asthéftstad einen Tag (auller einem
Samstag oder Sonntag), an dem (i) das Clearing Systentii) [Falls die festgelegte Wahrung Euro ist,
einfigen: [TARGET (wie nachstehend definigrflund Geschéaftsbanken und Devisenmarktgsémtliche
relevante Finanzzentren einfiigen]]] [Falls die festgelegte Wahrung nicht Euro ist, einfligen:
Geschaftsbanken und Devisenmarkte [g&mtliche relevanten Finanzzentren einfligen]]Zahlungen
abwickeln.

[Falls TARGET anwendbar ist, einfliigen:"TARGET " bedeutet dagrans-European Automated Real-time
Gross Settlement Express Transfahlungssystem 2 oder jedes Nachfolgesygtem.

§2
STATUS, NEGATIVERKLARUNG

(1) Status. Die Verpflichtungen aus den Schuldverschreibungegrilbelen direkte, unbedingte und
unbesicherte Verpflichtungen der Emittentin, die fjeei¢ gleichrangig untereinander und mindestens
gleichrangig mit allen anderen gegenwartigen undiafiigen unbesicherten Verpflichtungen der Emittent
bestehen. Hiervon sind solche Verpflichtungen ausgemen, die aufgrund zwingender und allgemein
anwendbarer gesetzlicher Bestimmungen vorrangig sind.

§3
ZINSEN

(1) Zinssatz und Zinszahlungstageie Schuldverschreibungen werden in Hohe ihres Netnages verzinst,
und zwar vom [Verzinsungsbeginn einfligen] (der 'Verzinsungsbeginii) (einschlie3lich) bis zum
Falligkeitstag (wie in 8 5 Absatz 1 definiert) (ausgBlich) mit jahrlich[Zinssatz einfligen]Prozent.

Die Zinsen sind nachtraglich afffrestzinstermin(e) einfigen] eines jeden Jahres, vorbehaltlich einer
Anpassung gemal 8§ 4 Absatz 5, zahlbar (jeweils &ims2ahlungstad). Die erste Zinszahlung erfolgt am
[ersten Zinszahlungstag einfligen] vorbehaltlich einer Anpassung gem. § 4 Ab&afgofern der erste
Zinszahlungstag nicht der erste Jahrestag des Verzinsungsbegs ist, einfigen:und belduft sich auf
[anfanglichen Bruchteilszinsbetrag pro festgelegte Stickehg einfligen]je Schuldverschreibuihg

[Sofern der Falligkeitstag kein Festzinstermin ist, einfligenDie Zinsen fir den Zeitraum vofden letzten
dem Falligkeitstag vorausgehenden Festzinstermin einfigenjeinschlie3lich) bis zum Falligkeitstag
(ausschlie3lich) belaufen sich auébpchlielenden Bruchteilzinsbetrag pro festgelegte Stiickelung
einfiger] je Schuldverschreibung.

[Im Fall von Actual/Actual (ICMA) einfligen: Die Anzahl der Feststellungstermine im Kalenderjahr (jiswei
ein "Feststellungstermint) betragfAnzahl der reguldren Zinszahlungstage im Kalenderjahr eirfiigen].]

(2) Zinslauf. Der Zinslauf der Schuldverschreibungen endet an Tagyn der dem Tag vorangeht, an dem sie
zur Rickzahlung fallig werden. Falls die Emittentin die Waberschreibungen bei Falligkeit nicht einldst,
endet die Verzinsung des ausstehenden Nennbetrag&sghilldverschreibungen nicht an dem Tag, der dem
Tag der Falligkeit vorangeht, sondern erst an dei, dar dem Tag der tatsachlichen Rickzahlung der
Schuldverschreibungen vorangeht. Weitergehende Bdlsprder Inhaber bleiben unbertihrt.
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(3) Unterjahrige Berechnung der Zinsei®ofern Zinsen fur einen Zeitraum von weniger alemindahr zu
berechnen sind, erfolgt die Berechnung auf der @age des Zinstagequotienten (wie nachstehend définie

(4) zZinstagequotient'Zinstagequotient' bezeichnet im Hinblick auf die Berechnung des Héisages auf eine
Schuldverschreibung fiir einen beliebigen Zeitrauen @insberechnungszeitraunt):

[Im Fall von Actual/Actual (ICMA) einfligen:

1. Im Falle von Schuldverschreibungen, bei denerfdizahl der Tage in der betreffenden Periode ab dem
letzten Zinszahlungstag (oder, wenn es keinen epldlibt, ab dem Verzinsungsbeginn) (jeweils
einschlieBBlich desselben) bis zum betreffenden Zaktagg (ausschlie3lich desselben) (der
"Zinsberechnungszeitraunti) kirzer ist als die Feststellungsperiode in die dasde des
Zinsberechnungszeitraumes fallt oder ihr entspricli¢, Anzahl der Tage in dem betreffenden
Zinsberechnungszeitraum geteilt durch das Produldgf)Anzahl der Tage in der Feststellungsperiode
und (2) der Anzahl der Feststellungstermine (wie3Wbsatz 1 angegeben) in einem Kalenderjahr; oder

2. Im Falle von Schuldverschreibungen, bei denen Ziesberechnungszeitraum langer ist als die
Feststellungsperiode, in die das Ende des Zinsbenagbreitraumes fallt, die Summe

- der Anzahl der Tage in dem Zinsberechnungszeitralimin die Feststellungsperiode fallen, in
welcher der Zinsberechnungszeitraum beginnt, gekgitth das Produkt (1) der Anzahl der Tage in
der Feststellungsperiode und (2) der Anzahl der ledlstsgstermine (wie in 8 3 Absatz 1 angegeben)
in einem Kalenderjahr; und

- der Anzahl der Tage in dem Zinsberechnungszeitraigrin die nachste Feststellungsperiode fallen,
geteilt durch das Produkt (1) der Anzahl der Tagei@ser Feststellungsperiode und (2) der Anzahl
der Feststellungstermine (wie in 8 3 Absatz 1 angegebeinem Kalenderjahr.

"Feststellungsperiodé ist die Periode ab einem Zinszahlungstag oder, vesrieinen solchen gibt, ab dem
Verzinsungsbeginn (jeweils einschlief3lich desselbers) him néchsten oder ersten Zinszahlungstag
(ausschlief3lich desselbén).

[Im Fall von 30/360 einflgen:die Anzahl von Tagen in der Periode ab dem letZiaszahlungstag (oder
wenn es keinen solchen gibt, ab dem Verzinsungsbedjeweils einschliel3lich desselben) bis zum
betreffenden Zahlungstag (ausschlie3lich desselbai)ei die Zahl der Tage auf der Basis von 12 Monaten
zu jeweils 30 Tagen berechnet wird), geteilt durcb.]36

[Im Fall von ACT/ACT (ISDA) or Actual/365 einfigen: die tatsdchliche Anzahl von Tagen im
Zinsberechnungszeitraum dividiert durch 365 (odels faln Teil des Zinsberechnungszeitraumes in ein
Schaltjahr féllt, die Summe von (A)der tatsachlichémzahl von Tagen in dem Teil des
Zinsberechnungszeitraums, die in das Schaltjahr falleidliert durch 366 und (B) die tatséachliche Anzaim
Tagen in dem Teil des Zinsberechnungszeitraumsiicti¢ in ein Schaltjahr fallen, dividiert durch 3@5).

[Im Fall von Actual/365 (Fixed) einfigen:die tatsachliche Anzahl von Tagen im Zinsberechnuwaiganm
dividiert durch 369.

[Im Fall von Actual/360 einfligen: die tatsdchliche Anzahl von Tagen im Zinsberechnwityazm dividiert
durch 360

[Im Fall von 30/360, 360/360 oder Bond Basis einfugedie Anzahl von Tagen im Zinsberechnungszeitraum
dividiert durch 360, wobei die Anzahl der Tage auf Geundlage eines Jahres von 360 Tagen mit zwolf
Monaten zu je 30 Tagen zu ermitteln ist (es sei ggrder letzte Tag des Zinsberechnungszeitrauntsafiil

den 31. Tag eines Monats, wahrend der erste Tag dee#®#obbungszeitraums weder auf den 30. noch auf
den 31. Tag eines Monats fallt, wobei in diesem Fall darletzten Tag enthaltende Monat nicht als ein auf
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30 Tage gekirzter Monat zu behandeln ist, oder (B)adete Tag des Zinsberechnungszeitraums fallt auf den
letzten Tag des Monats Februar, wobei in diesem FaMdeat Februar nicht als ein auf 30 Tage verlangerter
Monat zu behandeln isf).

[Im Fall von 30E/360 oder Eurobond Basis einfligendie Anzahl der Tage im Zinsberechnungszeitraum
dividiert durch 360 (dabei ist die Anzahl der Tagéder Grundlage eines Jahres von 360 Tagen mitdiialdn

zu 30 Tagen zu ermitteln, und zwar ohne Beriickgjahty des Datums des ersten oder letzten Tages des
Zinsberechnungszeitraums, es sei denn, der Falligigeitiets letzten Zinsberechnungszeitraums ist der letzte
Tag des Monats Februar, wobei in diesem Fall dandéiBebruar nicht als ein auf 30 Tage verlangéftarat

zu behandeln isi).

§4
ZAHLUNGEN

(1) Zahlungen auf Kapital und von Zinsen

(a) Zahlungen auf Kapital Zahlungen von Kapital auf die Schuldverschreitmmerfolgen nach Mafl3gabe des
nachstehenden Absatzes (2) an das Clearing Systmnadessen Order zur Gutschrift auf den Konten der
jeweiligen Kontoinhaber des Clearing Systems gegeraye und (aufRer im Fall von Teilzahlungen)
Einreichung der Schuldverschreibungen zum ZeitpdekiZzahlung verbriefenden Globalurkunde bei der
bezeichneten Geschéftsstelle der Emissionsstelle ali@eldr VVereinigten Staaten.

(b) Zahlungen von ZinsenDie Zahlung von Zinsen auf Schuldverschreibungengrfiach MaRRgabe von
Absatz 2 an das Clearing System oder dessen OtdleGutschrift auf den Konten der jeweiligen
Kontoinhaber des Clearing Systems.

Die Zahlung von Zinsen auf Schuldverschreibungénddrch die vorlaufige Globalurkunde verbrieft sind
erfolgt nach Maf3gabe von Absatz (2) an das ClearisteByoder dessen Order zur Gutschrift auf den Konten
der jeweiligen Kontoinhaber des Clearing Systems, amal nach ordnungsgemafer Bescheinigung gemar
§ 1 Absatz 3 (b).

(2) Zahlungsweise. Vorbehaltlich geltender steuerlicher und sonstigeretgésher Regelungen und
Vorschriften erfolgen zu leistende Zahlungen auf Suldverschreibungen in der frei handelbaren und
konvertierbaren Wahrung, die am entsprechenden Fillsig die Wahrung des Staates der festgelegten
Wahrung ist.

(3) Vereinigte Staaten.Fur die Zwecke des § 1 Absatz (3) und des Absatzéieses § 4 bezeichnet
"Vereinigte Staateri die Vereinigten Staaten von Amerika (einschliel3lichedeBundesstaaten und des
"District of Columbia") sowie deren Territorien (eihfie3lich Puerto Ricos, der U.S. Virgin Islands, Guam,
American Samoa, Wake Island und Northern Marialaadis) und Besitzungen und sonstigen ihrer Jurisdikt
unterliegenden Gebiete.

(4) Erfullung. Die Emittentin wird durch Leistung der Zahlung ais @dearing System oder dessen Order von
ihrer Zahlungspflicht befreit.

(5) zahltag. Fallt der Falligkeitstag einer Zahlung in Bezug ankeeschuldverschreibung auf einen Tag, der
kein Zahltag ist, dann:

[Bei Anwendung der Modifizierte Folgender Geschéftstag-Konention einflgen: hat der Inhaber keinen
Anspruch auf Zahlung vor dem néachstfolgenden Zghksa sei denn jener wirde dadurch in den nachsten
Kalendermonat fallen; in diesem Fall wird der Zinsmagbktag auf den unmittelbar vorausgehenden
Geschaftstag vorgezoggn.

[Bei Anwendung der Folgender Geschéftstag-Konvention einfjen: hat der Inhaber keinen Anspruch vor
dem nachfolgenden Zahltdg.
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[Bei Anwendung der Vorangegangener Geschéftstag-Konvenoti einfligen: wird der Zahltag auf den
unmittelbar vorausgehenden Zahltag vorgezdgen.

[Falls keine Anpassung erfolgt einfligenFalls eine Zahlung wie oben beschrieben verschoben wird, erfolgt
keine Anpassung des zu zahlenden Betrags sowie des jeweiligen Zinszahlungstags.

[Falls eine Anpassung erfolgt einfligenEalls eine Zahlung wie oben beschrieben verschoben wird, erfolgt
eine entsprechende Anpassung des zu zahlenden Zinsbetrags sowie des jeweiligenizjstzgdlu

Der Inhaber ist nicht berechtigt, weitere Zinsen oslarstige Zahlungen aufgrund verspateter Zahlung zu
verlangen.

Fir diese Zwecke bezeichn&ghltag” einen Tag (au3er einem Samstag oder Sonntag)na()dias Clearing
System und (iijFalls die festgelegte Wahrung nicht Euro ist, einflgen:Geschéftsbanken und
Devisenmarkte iisamtliche relevante Finanzzentren einfigen]] [Falls diéestgelegte Wahrung Euro ist,
einfigen: [TARGET] [und Geschéaftsbanken und Devisenmarktgsimtliche relevante Finanzzentren
einfiigen]]] Zahlungen abwickeln.

(6) Bezugnahmen auf Kapitahd Zinsen Bezugnhahmen in diesen Emissionsbedingungen apitd{ der
Schuldverschreibungen schlieRen, soweit anwendigafoldenden Betrage ein: den Rickzahlungsbetrag der
Schuldverschreibungen; den vorzeitigen Rickzahhetgsg der Schuldverschreibungeffalls die
Emittentin das Wahlrecht hat, die Schuldverschreibungen vorgitig zurtickzuzahlen, einfligenden Wahl-
Ruckzahlungsbetrag (Call) der Schuldverschreibupgswie jeden Aufschlag sowie sonstige auf oder in
Bezug auf die Schuldverschreibungen zahlbaren BetBagignahmen in diesen Emissionsbedingungen auf
Zinsen auf Schuldverschreibungen schliel3en, soweitabar, samtliche gemani § 7 zahlbaren zusétzlichen
Betrage ein.

85
RUCKZAHLUNG

(1) Ruckzahlung bei Endféalligkeit.

Soweit nicht zuvor bereits (ganz aber nicht teilwemelickgezahlt oder angekauft und entwertet, wediken
Schuldverschreibungen zu ihrem RickzahlungsbetragFattigkeitstag einfiigen] (der 'Falligkeitstag™)
zurlickgezahlt. Der Riickzahlungsbetrag in Bezug edd [Schuldverschreibung entspricht ihrer festgelegten
Stlckelung.

[Falls die Emittentin das Wahlrecht hat, die Schuldverschrdiungen vorzeitig zurtickzuzahlen, einfugen:
(2) Vorzeitige Rickzahlung nach Wahl der Emittentin.

(a) Die Emittentin kann, unter Einhaltung einer Ankigndgsfrist von 15 Geschéftstagen gegeniber der
Emissionsstelle und nachdem sie gemaR Absatz (bingek hat, die Schuldverschreibungen insgesamt
[am Wahl-Riickzahlungsthfgn den Wahl-Riickzahlungstagé@all) [zum Wahl-Riuckzahlungsbetriag
[zu den Wahl-RuckzahlungsbetragegiCall), wie nachstehend angegeben, nebst etwaigezubis
betreffenden Wahl-Rickzahlungstag (Call) (aussclidief3hufgelaufenen Zinsen zurtickzahlen.

Wahl-Rickzahlungstag(e) (Call) Wahl-Ruckzahlungsbetrag/-betrage (Call)

[Wahl-Ruckzahlungstag(e) (Call) einfligen] [Wahl-Ruckzahlungsbetrag/-betrage (Call)
einflgen]

(b) Die Kundigung ist den Inhabern der Schuldverstlingen durch die Emittentin gemal § 11
bekanntzugeben. Sie beinhaltet die folgenden Angaben:
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(i) die zurtickzuzahlende Tranche bzw. Serie von ektschreibungen;

(i) den Wahl-Riickzahlungstag (Call), der nicht vggmials[Mindestkiindigungsfrist einfiigen] und
nicht mehr al§H6chstkiindigungsfrist einfligen] Tage nach dem Tag der Kindigung durch die
Emittentin gegentber den Inhabern liegen darf; und

(iii) den Wahl-Ruickzahlungsbetrag (Call), zu dem Scfauthreibungen zuriickgezahlt werden.
(3) Vorzeitiger Riickzahlungsbetrag.

Fur die Zwecke des & 8 entspricht der vorzeitige Réickingsbetrag einer Schuldverschreibung dem
Ruckzahlungsbetrag (derdrzeitige Riickzahlungsbetragd).]

§6
DIE EMISSIONSSTELLE UND DIE ZAHLSTELLE[N]

(1) Bestellung; bezeichnete Geschéftsstdllie anfanglich bestellte Emissionsstelle und die Zahgftglund
deren anfanglich bezeichneten Geschéftsstellen lauiésiolgt:

Emissionsstelle:

The Bank of New York Mellon, London Branch
One Canada Square, Canary Wharf

London E14 5AL

Vereinigtes Konigreich

Zahlstelle:

The Bank of New York Mellon, London Branch
One Canada Square, Canary Wharf

London E14 5AL

Vereinigtes Konigreich

The Bank of New York Mellon, Frankfurt Branch
Friedrich-Ebert-Anlage 49

60308Frankfurt am Main

Deutschland

[andere Zahlstellen und bezeichnete Geschaftsstellen eign]

Die Emissionsstelle und die Zahlstgtlebehalten sich das Recht vor, jederzeit die bezetelBeschaftsstelle
durch eine andere bezeichnete Geschéftsstelle iallensStadt zu ersetzen.

(2) Anderung der Bestellung oder Abberufuridie Emittentin behélt sich das Recht vor, die Bestelteg
Emissionsstelle oder einer Zahlstelle zu andern odebeenden und eine andere Emissionsstelle oder
zusatzliche oder andere Zahlstellen zu bestellen. Epmttentin wird jederzeit (i) eine Emissionsstelle
unterhalter],] [und [(ii) eine Zahlstelle mit bezeichneter Geschéftsstelle aafkeder Europaischen Union
unterhalteh [,] [und [[ii][(ili)] eine Zahlstelle (die die Emissionsstelle sein kann) leireichneter
Geschéftsstelle in einer europaischen Stadt unterhafterfund [[(iii)][(iv)] eine Zahlstelle (die die
Emissionsstelle sein kann) mit bezeichneter Geseitéitfesinnerhalb der Republik Osterreich unterhfiem

Fall von Schuldverschreibungen, die an einer Borse notiertred, einfugen:[,] [und [(iii) ][ (iv)][ (v)] solange

die Schuldverschreibungen an fidame der Borse]notiert sind, eine Zahlstelle (die die Emissionsstia
kann) mit bezeichneter GeschéftsstellgSitz der Bérse]und/oder an solchen anderen Orten unterhalten, die
die Regeln dieser Borse verlangpm Fall von Zahlungen in U.S.-Dollar einfigen:und[(iii) ][ (iv) ][ (W)][ (vi)]

falls Zahlungen bei den oder durch die Geschéftssteller Zahlstellen auRerhalb der Vereinigten Sta@tan

in 84 Absatz 3 definiert) aufgrund der Einflhrungon Devisenbeschrankungen oder &hnlichen
Beschrankungen hinsichtlich oder vollstidndigen Zatplaoder des Empfangs der entsprechenden Betrage in
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U.S.-Dollar widerrechtlich oder tatsachlich ausgesc@ns werden, eine Zahlstelle mit bezeichneter
Geschéftsstelle in New York City unterhalteEine Anderung, Abberufung, Bestellung oder einssgar
Wechsel wird nur wirksam (auRer im Insolvenzfalldem eine solche Anderung sofort wirksam wird), sofer
die Inhaber hiertiber geméaR g vorab unter Einhaltung einer Frist von mindesté®sind nicht mehr als 45
Tagen informiert wurden.

(3) Beauftragte der Emittentin. Die Emissionsstelle und die Zahlstgile handeln ausschlieRlich als
Beauftragte der Emittentin und tbernehmen keinerlepfliehtungen gegenuber den Inhabern; es wird kein
Auftrags- oder Treuhandverhéltnis zwischen ihnenderdinhabern begriindet.

§7
STEUERN

(1) Steuern. Alle in Bezug auf die Schuldverschreibungen zu eradhén Betrage (Kapital, Zinsen und
zusatzliche Betrage) der Emittentin oder fir die Emtih sind ohne Einbehalt an der Quelle oder Abzug an
der Quelle von irgendwelchen gegenwartigen oder ratigén Steuern, Geblhren oder Abgaben gleich
welcher Art, die von oder in Kanada oder irgendeiieer Gebietskorperschaften oder Behdrden mit
Steuerhoheit erhoben werden ("Quellensteuer”)ahlen, es sei denn, die Quellensteuer ist kraft Gesadees
einer sonstigen Rechtsvorschrift abzuziehen oder leéaiten und an die zustéandigen Behodrden abzufihren
In diesem Fall tragt die Emittentin vorbehaltliclsddsatzes 2 diejenigen zusatzlichen Betrage, diederfeh
sind, dass die von jedem Inhaber zu empfangendeoliéétige nach einem solchen Abzug oder Einbehalt von
Quellensteuer den Betrdgen entsprechen, die der dnlwine einen solchen Abzug oder Einbehalt von
Quellensteuer erhalten hatte.

(2) Keine zuséatzlichen Betragedie Emittentin ist jedoch zur Zahlung zusatzlicher Betréggen solcher
Steuern, Gebiuhren oder Abgaben nicht verpflichtet:

(&) denen der Inhaber der Schuldverschreibungelrgersdeinem anderen Grund als der blo3en Tatsache
unterliegt, dass er Inhaber von Schuldverschreibuigieind zwar insbesondere, wenn der Inhaber von
Schuldverschreibungen aufgrund einer personlichdresehréankten oder beschréankten Steuerpflicht
derartigen Steuern, Gebuhren oder Abgaben untertidgr

[(b) denen der Inhaber von Schuldverschreibungemt ninterlage, wenn er seine Schuldverschreibungen bzw
Zinsanspriche innerhalb von 30 Tagen nach demljgeriFalligkeitstag oder nach dem maf3geblichen
Tag, wie unten definiert, der jeweiligen ZahlstelfeVv. § 6 zur Zahlung vorgelegt bzw. geltend gemacht
hatte; oder]

[(D)][(c)]die von einer Zahlstelle in einem Land abggen oder einbehalten werden, wenn eine andere
Zahlstelle in einem anderen Land die Zahlung ohnenegolchen Einbehalt oder Abzug hétte leisten
kdénnen; oder

[(©)][(d)]die auf andere Weise als durch Einbehalder Quelle oder Abzug an der Quelle aus Zahturge
Kapital oder etwaigen Zinsen zu entrichten sind; oder

[[(@A)][(e)] die nur abgezogen und einbehalten wardseil die Schuldverschreibungen effektiv zur
Einldsung am Schalter vorgelegt werden; oder]

[[@A)][(e)][(N] wenn eine Steuer, Gebihre oder Abg nur deshalb erhoben oder an der Quelle abgezoge
werden, weil der Inhaber der Schuldverschreiburagsr der aus einer Schuldverschreibung wirtschaftlich
Berechtigte es versdumt hat, eine Anforderung (eirediidh die Verpflichtung zur Beibringung notwendiger
Formulare und/oder anderer Unterlagen) aus einenetgesinem Vertrag, einer Bestimmung oder einer
administrativen Regelung der Steuergesetzgebungyuend dessen er einen Anspruch auf Erlass der gesam
Steuer, Gebuhr oder Abgabe oder eines Teils davabgbhtte, zu erfiillen, soweit eine solche Erfiillaigy
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eine Vorbedingung vorausgesetzt wird, um von sol@teuern, Gebihren, Pflichten, einem solchen Bescheid
oder Abgabe abgeholfen oder befreit zu werden;]oder

[(@AI[END]I(9)] die auf Grundlage der Richtlim 2014/107/EU des Rates vom 9. Dezember 2014 zur
Anderung der Richtlinie 2011/16/EU beziiglich der pfichtung zum automatischen Austausch von
Informationen im Bereich der Besteuerung , odegramid irgendeines Gesetzes oder einer Rechtsvorschrift,
welche(s) diese Richtlinie beziehungsweise die in deui®y des ECOFIN-Rates vom 13. Dezember1200
erzielten Ergebnisse umsetzt oder deren Anforderueigéift, oder welches erlassen wird, um dieser Riabtl

zu entsprechen, auf eine Zahlung an eine naturenson erhoben werden; oder

[(@IIDI(@)]I(h)] jede Kombination der Absatze (a), [(b).] [(D)II(cH)I(d)], [[(A)I[()].] [()II(e)()] und
[(eIDOI(9)]

AuRerdem sind zuséatzliche Betrage nicht im Hinblick 2ahlungen unter den Schuldverschreibungen an
solche Glaubiger zu zahlen, die Treuhédnder odesoRengesellschaften sind bzw. nicht wirtschaftliche
Eigentimer im Hinblick auf eine solche Zahlung ssufern eine solche Zahlung nach den Gesetzen Kanadas,
unter Steuerzwecken bei der Berlicksichtigung desoBinkens eines Berechtigten oder Errichters eines Trusts
oder des Gesellschafter einer solchen Personenghaéilsader eines wirtschaftlichen Eigentimers zu
beriicksichtigen ware, die nicht zum Erhalt zusatzlicBetrage berechtigt wéren, wenn ein solcher
Berechtigter, Errichter eines Trusts, Gesellschafterdtersonengesellschaft oder wirtschaftlicher Eigeat
Glaubiger der Schuldverschreibungen gewesen ware.

(3) MaRgeblicher Tag.Der "mafgebliche Tag im Sinne dieser Emissionsbedingungen ist der aagjem
eine solche Zahlung zuerst fallig wird. Wenn jedocé bletreffende Zahlstelle die volle Summe der zu
zahlenden Betrage nicht am oder vor dem jeweiligenitaZg ordnungsgemald erhalten hat, dann ist der
mafgebliche Tag der Tag, an dem die betreffendetgildie volle Summe der zu zahlenden Betrage erhalten
hat und eine Mitteilung hieriiber gemaRl § 11 an dhalber der Schuldverschreibungen ordnungsgeman
Ubermittelt wurde.

§8
KUNDIGUNGSGRUNDE

(1) KundigungsgrundeJeder Inhaber von Schuldverschreibungen ist berecgige samtlichen Forderungen
aus den Schuldverschreibungen durch Kiindigung gegenliéb Emissionsstelle und der Emittentin fallig zu
stellen und Rickzahlung des vorzeitigen Rickzahhetgages zuziglich etwaiger bis zum Tage der
Ruckzahlung aufgelaufener Zinsen zu verlangen, wenn

(a) die Emittentin, gleichgultig aus welchen Grund@nKapital innerhalb von dreil3ig Tagen nach dem
betreffenden Falligkeitstag oder (ii) etwaige Zinsams den Schuldverschreibungen einschlief3lich
etwaiger gemal § 7 Absatz 1 zu zahlender zusatzlRdtedge, innerhalb von drei3ig Tagen nach dem
betreffenden Félligkeitstag nicht zahlt; oder

(b) die Emittentin, gleichgultig aus welchen Grindenit der Erfullung einer anderen Verpflichtung aus
diesen Schuldverschreibungen langer als sechzig magedem die Emissionsstelle eine schriftliche
Mitteilung von einem Inhaber erhalten hat in Ruakdtkommt; oder

(c) ein Gericht ein Konkurs- oder Insolvenzverfahi@der ein vergleichbares Verfahren) gegen die
Emittentin in der entsprechenden Rechtsordnung etffrorden ist, und diese Entscheidung nicht
innerhalb von 60 Tagen aufgehoben oder ausgesetztew ist, oder die Emittentin von sich aus ein
solches Verfahren beantragt oder einen Vergleictn#bern anbietet oder durchfiihrt; oder

(d) die Emittentin aufgeldst oder liquidiert wird edegendeine Malihahme zum Zwecke der Liquidation
trifft, es sei denn, dass eine solche Liquidation Zmsammenhang mit einer Verschmelzung,
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Konsolidierung oder einer anderen Form des Zusarachéusses mit einer anderen Gesellschaft erfolgt
und diese Gesellschaft alle Verpflichtungen aus diEsaissionsbedingungen tbernimmt; oder

(e) die Emittentin ihre Geschéftstatigkeit einstellt;rode

() es gegen geltendes Recht verstolit, dass diedatiitinren Verpflichtungen aus Schuldverschreitamg
nachkommt; oder

(g) irgendein Ereignis eintritt, welches nach demhReainer relevanten Rechtsordnung mit denen in den
vorherigen Paragraphen genannten Ereignissen icirigde: ist.

(2) Ubermittlung. Eine derartige Kiindigung zur Riickzahlung ist durctgeschriebenen Brief an die
Emissionsstelle zu richten und wird mit Zugang beiatiegirksam. Die Falligkeit tritt ein am 14. Tag nach
Zugang der Kindigung, es sei denn, dass im FalleéAdeatzes (1)(a) oder (1)(b) die Verpflichtung vorher
erfullt worden ist.

89
SCHULDNERERSETZUNG

(1) Ersetzung. Die Emittentin ist jederzeit berechtigt, ohne Zustimgumwler Inhaber von
Schuldverschreibungen eine andere Gesellschaft, digratsentin unter diesem Programm ernannt wurde, als
Emittentin (die Neue Emittentin®) hinsichtlich aller Verpflichtungen aus oder in Yerdung mit den
Schuldverschreibungen an die Stelle der Emittentisetzen, sofern:

(@) die Neue Emittentin alle Verpflichtungen der Eemtin aus oder in Verbindung mit den
Schuldverschreibungen Ubernimmt;

(b) die Emittentin und die Neue Emittentin alle em@wendigen Genehmigungen von den zusténdigen
Behdrden erhalten hat, wonach die Neue Emittentin alteA@= die zur Erflllung der aus oder in
Verbindung mit den Schuldverschreibungen entstelreddalungsverpflichtungen erforderlich sind, in
der festgelegten Wahrung oder einer anderen erfmttlen Wahrung ohne Einbehalt an der Quelle oder
Abzug an der Quelle von irgendwelchen Steuern, Geblbder Abgaben in dem Land, in dem die Neue
Emittentin anséssig ist, an die jeweilige Zahlstelle feaiesen darf;

(c) die Emittentin in einer nach Form und Inhalt glerchrt wie in der urspringlichen Garantie durch die
Emittentin unbedingt und unwiderruflich die Verpfliahgen der Neuen Emittentin garantiert.

(2) Bezugnahmen.lm Falle einer solchen Schuldnerersetzung gilt jeddiesen Emissionsbedingungen
enthaltene Bezugnahme auf die Emittentin fortarmafslie Neue Emittentin bezogen, und jede Bezugeahm
auf das Land, in dem die Emittentin ihren Sitz hat fgitan als auf das Land, in dem die Neue Emittentimih

Sitz hat, bezogen, und, soweit hierbei ein Untersch@macht werden muss, auf das Land, in dem die Neue
Emittentin fur steuerliche Zwecke als gebietsansassigdteéet wird.

(3) Mitteilung. Eine Schuldnerersetzung gemafl Absatz 1 dieses 8§ 9uistdieé Inhaber von
Schuldverschreibungen bindend und ist ihnen mitrelgst von mindestens 15 Geschéftstagen vor
Inkrafttreten der Schuldnerersetzung gemafR 8§ 1ittitfle bekannt zu machen.

§10
BEGEBUNG WEITERER SCHULDVERSCHREIBUNGEN,
RUCKKAUF UND ENTWERTUNG

(1) Begebung weiterer SchuldverschreibungBie Emittentin behélt sich vor, ohne Zustimmung ldéaber

der Schuldverschreibungen weitere Schuldverschrgdurin der Weise zu begeben, dass sie mit den
Schuldverschreibungen dieser Tranche zusammengefaskin, eine einheitliche Emission (Serie) mit ihnen
bilden und ihren Gesamtnennbetrag erhdhen. Die I®amschreibungen einer Serie haben identische
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Emissionsbedingungen und Ausstattungsmerkmale mibakme (im Fall von mehr als einer Tranche) des
Begebungstages, des Verzinsungsbeginns und des d&mmmwises. Bezugnahmen  auf
"Schuldverschreibungégelten in gleicher Weise als Bezugnahmen auf sdlchiechen oder Serien.

(2) Ruckkauf und Entwertung.Der Emittentin und jeder ihrer Tochtergesellschafteneisterlaubt,
Schuldverschreibungen im Markt oder auf andere Waiséckzukaufen. Zurlickgekaufte oder auf andere
Weise von der Emittentin oder jeweiligen Tochtergesktift erworbene Schuldverschreibungen kénnen
gehalten, wiederverkauft oder nach Wahl der Entittebzw. der betreffenden Tochtergesellschaft der
jeweiligen Zahlstelle zur Entwertung Giberlassen werden.

§11
MITTEILUNGEN

[Im Fall von Schuldverschreibungen, die an einer Borse noti¢sind, einfligen:
(1) Bekanntmachung.

[Sofern eine Mitteilung durch Publikation in einer fihrenden Tageszeitung méglich ist, einfligemlle die
Schuldverschreibungen betreffenden Mitteilungen simceiner fihrenden Tageszeitung mit allgemeiner
Verbreitung inOsterreich [London] [anderen Ort einfiigen], voraussichtliciAmtsblatt zur Wiener Zeituhg
[Financial Times][andere Zeitung mit allgemeiner Verbreitung einfligen]in deutscher oder englischer
Sprache zu veroéffentlichefdlede derartige Mitteilung gilt mit dem Tag der Verdéiiehung (oder bei mehreren
Veroffentlichungen mit dem Tag der ersten solcherdffentlichung) als wirksam erfolgjt.

[(2)] Mitteilung an das Clearing System.

[im Fall von Schuldverschreibungen, die nicht notiert sind,einfiigen: Die Emittentin wird alle die
Schuldverschreibungen betreffenden Mitteilungen as @learing System zur Weiterleitung an die Inhaber
Ubermitteln. Jede derartige Mitteilung gilt am siebfag nach dem Tag der Mitteilung an das Clearing System
als den Inhabern mitgetejit.

[Im Fall von Schuldverschreibungen, die an der Luxemburge Bérse notiert sind, einfligen: Solange
Schuldverschreibungen an der Wiener Borse notiett Bndet Absatz 1 Anwendung. Soweit dies Mitteilumge
Uber den Zinssatz betrifft oder die Regeln der \&tieBorse dies zulassen, kann die Emittentin eine
Veroffentlichung nach Absatz 1 durch eine Mitteilumgdas Clearing System zur Weiterleitung an die Inhaber
ersetzen; jede derartige Mitteilung gilt am siebtag mach dem Tag der Mitteilung an das ClearingeBystls
den Inhabern mitgeteilt.

[Im Fall von Schuldverschreibungen, die an einer anderen Borsals der Wiener Borse notiert sind,
einfugen: Die Emittentin ist berechtigt, eine Verodffentlichungch Absatz 1 durch eine Mitteilung an das
Clearing System zur Weiterleitung an die Inhabegrsetzen, vorausgesetzt, dass die Regeln der Barsey
die Schuldverschreibungen notiert sind, diese FamMitteilung zulassen. Jede derartige Mitteilung aift
siebten Tag nach dem Tag der Mitteilung an das @ig&ystem als den Inhabern mitgetkilt.

§12
ANWENDBARES RECHT, ERFULLUNGSORT, GERICHTSSTAND
UND GERICHTLICHE GELTENDMACHUNG

(1) Anwendbares RechiEorm und Inhalt der Schuldverschreibungen und delb&blirkunde(n) sowie alle sich
daraus ergebenden Rechte und Pflichten bestimmensshhdiellich nach dem Recht der Bundesrepublik
Deutschland.

(2) Gerichtsstand.Fir alle Rechtsstreitigkeiten, die sich aus den in diEseissionsbedingungen geregelten

Rechtsverhaltnissen ergeben, sind die Inhaber vani@ahrschreibungen berechtigt, ihre Anspriiche iitaen
Entscheidung entweder vor den zusténdigen Gerichtelern Land des Sitzes der Emittentin oder vor dem
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zustandigen Gericht in Frankfurt am Main, BundesbéklDeutschland, geltend zu machen. Alle anderen
Gerichtsstande sind ausgeschlossen. Es gilt als bartinass diese Gerichte ausschlie3lich deutsches Rech
anwenden sollen.

(3) Erfiillungsort Erfiillungsort ist Wien, Republik Osterreich.

(4) Gerichtliche Geltendmachung.Jeder Inhaber von Schuldverschreibungen ist bereclitigiedem
Rechtsstreit gegen die Emittentin oder in jedem Reogitssn dem der Inhaber und die Emittentin Paiited,s
seine Rechte aus diesen Schuldverschreibungen imeaid¢ammen auf der folgenden Grundlage geltend zu
machen: (i) er bringt eine Bescheinigung der Depdthsmi, bei der er fir die Schuldverschreibungen ein
Wertpapierdepot unterhalt, welche (a) den vollstédilamen und die vollstandige Adresse des Inhabers
enthélt, (b) den Gesamtnennbetrag der Schuldveibcimgen bezeichnet, die unter dem Datum der
Bestéatigung auf dem Wertpapierdepot verbucht sind (ahtestatigt, dass die Depotbank gegeniiber dem
Clearing System eine schriftliche Erklarung abgegédtagndie die vorstehend unter (a) und (b) bezetelnne
Informationen enthalt; oder (i) er legt eine Kopie der betreffenden Schuldverschreibungen verbriefenden
Globalurkunde vor, deren Ubereinstimmung mit dengidail eine vertretungsberechtigte Person des Clearing
System oder des Verwahrers des Clearing Systemibektitt ohne dass eine Vorlage der Originalbelege ode
der die Schuldverschreibungen verbriefenden Glokahde in einem solchen Verfahren erforderlich whie

die Zwecke des Vorstehenden bezeichnBepbtbank' jede Bank oder ein sonstiges anerkanntes
Finanzinstitut, das berechtigt ist, das Wertpapierabrangsgeschéft zu betreiben und bei der/dem dabémh

ein Wertpapierdepot fur die Schuldverschreibungerierhélt, einschlief3lich des Clearing Systems.
Unbeschadet des Vorstehenden kann jeder InhaberRedaite aus den Schuldverschreibungen auch auf jede
andere Weise schiitzen oder geltend machen, dieumd, in dem der Rechtsstreit eingeleitet wird, prazals
zulassig ist.

(5) Kraftloserklarung.Die Osterreichischen Gerichte sind ausschlieRlidtandig fur die Kraftloserklarung
abhanden gekommener oder vernichteter Globalurkunden

§13
TEILUNWIRKSAMKEIT

Sollte eine der vorstehenden Bestimmungen dieser Emétsdingungen unwirksam oder undurchfihrbar
sein oder werden, so bleibt die Wirksamkeit und diecbiiihrbarkeit der tbrigen Bestimmungen hiervon
unberthrt. Anstelle der unwirksamen oder unduratiféiten Bestimmung soll eine, soweit rechtlich méglich
dem Sinn und Zweck dieser Emissionsbedingungenzaitpunkt der Begebung der Schuldverschreibungen
entsprechende Regelung gelten. Unter Umsténdeny uleteen sich diese Emissionsbedingungen als
unvollstandig erweisen, soll eine erganzende Auskggudie dem Sinn und Zweck dieser
Emissionsbedingungen entspricht, unter angemesdgericksichtigung der berechtigten Interessen der
beteiligten Parteien erfolgen.

8§14
SPRACHE

[Sofern die Emissionsbedingungen in der deutschen Spraehabgefasst werden, einfligenDiese
Emissionsbedingungen sind in deutscher Sprache asgdfsofern die Emissionsbedingungen in der
deutschen Sprache mit einer unverbindlichen Ubersetzung in die eliggche Sprache beigefiigt wird,
einfiigen: Eine Ubersetzung in die englische Sprache ist beigefdgr deutsche Text ist bindend und
mafgeblich. Die Ubersetzung in die englische Spristh@verbindlich]

[Sofern die Emissionsbedingungen in der englischen Sprache abagst werden, einfligen: Diese
Emissionsbedingungen sind in englischer SprachefadgigSofern die Emissionsbedingungen in der
englischen Sprache mit einer unverbindlichen Ubersetzung in dieedtsche Sprache abgefasst werden,
einfiigen: Diese Emissionsbedingungen sind in englischer Spragjedasst. Eine Ubersetzung in die deutsche
Sprache ist beigeftigt. Der englische Text ist bidderd maRgeblich. Die Ubersetzung in die deutschactp

ist unverbindlich]
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§ 15 HINTERLEGUNG, VORLEGUNGSFRIST, VERJAHRUNGSFRIST

(1) Hinterlegung.Die Emittentin kann die von Inhabern von Schuldverschreibungen innerhalbwwdf
Monaten nach Falligkeit nicht geltend gemachten Betrédge an Kapital und etwaigen ZinG€siadwfund
Kosten dieser Inhaber der Schuldverschreibungen beim Amtsgericht Frankfurtiararitéa Verzicht auf
das Recht der Ricknahme hinterlegen, auch wenn die Inhaber sich nicht in Annabhméeéinden. Mit
der Hinterlegung unter Verzicht auf das Recht der Riicknahme erlischt jeglicher Ardipaertinhaber der
Schuldverschreibungen gegen die Emittentin und fur die Erflllung goendverbindlichkeiten haftende
Dritte.

(2) VorlegungsfristDie Vorlegungsfrist gemaf § 801 Absatz 1 Satz 1 BGB wird auf zehn Jahiez¢erk

(38) Verjahrungsfrist. Die Verjahrungsfrist fur wahrend der Vorlegungsfrist zur Zahlung vorgeleg
Schuldverschreibungen betragt zwei Jahre beginnend mit dem Ablauf der jewddigegungsfrist.
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FORM OF FINAL TERMS

FORM OF FINAL TERMS / MUSTER - ENDGULTIGE BEDINGUNGEN

». [PROHIBITION OF SALES TO EEA RETAIL INVESTORS *The Notes are not intended to be
offered, sold or otherwise made available to and should not be offered, sold or otherwisade available
to any retail investor in the European Economic Area ("EEA"). For these purposes, a ratl investor
means a person who is one (or more) of: (i) a retail client as defined in point (1df) Article 4(1) of
Directive 2014/65/EU (as amended, the "MiFID II"); (ii) a customer within the meaning 6 Directive
2016/97/EU (as amended), where that customer would not qualify as a professional cliagtdefined in
point (10) of Article 4(1) of MIFID II; or (iii) not a qualified investor as defined in Regulation (EU)
2017/1129 (the "Prospectus Regulation"). Consequently, no key information document requirdxy
Regulation (EU) 1286/2014 (as amended, the "PRIIPs Regulation”) for offering oe#ling the Notes or
otherwise making them available to retail investors in the EEA has been prepared and therefore
offering or selling the Notes or otherwise making them available to any retail investan the EEA may
be unlawful under the PRIIPs Regulation.]

[VERTRIEBSVERBOT AN PRIVATINVESTOREN IM EWR - Die Schuldverschreibueg sind nicht
dazu bestimmt, dass sie Privatinvestoren im Europaischen Wirtschaftsraum ("EV@RYeboten, verkauft
oder auf anderem Wege zur Verfligung gestellt werden und die Schuldverschreibungen sollen
dementsprechend Kleinanleger im EWR nicht angeboten, verkauft oder auf anderem Wege zur Verfligung
gestellt werden. Ein Kleinanleger im Sinne dieser Vorschrift ist eine Person, die mindestens edner d
folgenden Kategorien zuzuordnen ist: (i) ein Kleinanleger im Sinne von Artikel 4 Absatuthmer 11

von Richtlinie 2014/65/EU (in ihrer jeweils gultigen Fassung, "MiFID II"); (ii) ein Kundém Sinne von
Richtlinie 2016/97/EU (in ihrer jeweils gultigen Fassung), der nicht als professioneller KuindeSinne

von Artikel 4 Absatz 1 Nummer 10 MiFID Il einzustufen ist; oder (iii) ein Anlegeler kein qualifizierter
Anleger im Sinne der Verordnung (EU) 2017/1129 (die "Prospekverordnung"). Folglielurde kein
Informationsdokument, wie nach Verordnung (EU) Nr. 1286/2014 (in ihrer jeweils glltigens&iang,
"PRIIPs Verordnung") fiar Angebote, Vertrieb und die sonstige Zurverfigungstellung der
Schuldverschreibungen an Kleinanleger im EWR erforderlich, erstellt und dementsprechend kénnte das
Angebot, der Vertrieb oder die sonstige Zurverflgungstellung von Schuldverschreibungen an
Kleinanleger im EWR nach der PRIIPs-Verordnung unzulassig sein.]

[MIFID 1II PRODUCT GOVERNANCE / [PROFESSIONAL INVESTORS AND ELIGIBLE
COUNTERPARTIES ONLY TARGET MARKET] [RETAIL INVESTORS TARGET MARKET] +
Solely for the purposes of [the/each] manufacturer's product approval process, thtarget market
assessment in respect of the Instruments has led to the conclusion that: (i) the targerket for the
Instruments is eligible counterparties[,] [and] professional clients [[only/][and retail client}}, each as
defined in Directive 2014/65/EU (as amended, "MiFID 1I"); EITHER [and (ii) all channels for
distribution of the Instruments are appropriate [including investment advice, portfolio managerent,
non-advised sales and pure execution services] OR [(ii) all channels for distribution to eligible
counterparties and professional clients are appropriate; and (iii) the following channels for
distribution of the Instruments to retail clients are appropriate - investment advice[,/ and] pdfolio
management[,/ and][ non-advised sales ][and pure execution services][, subjéatthe disStULEXWRU TV
suitability and appropriateness obligations under MIFID II, as applicable]]. [Consder any negative
target market] Any person subsequently offering, selling or recommending the Instrumentga
"distributor") should take into consideration the manufacturer['s/s'] target market assessment;
however, a distributor subject to MIFID 1l is responsible for undertaking its own target market
assessment in respect of the Instruments (by either adopting or refining the manutacer['s/s'] target
market assessment) and determining appropriate distribution channels[, subject tthe distributor's
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suitability and appropriateness obligations under MIFID I, as applicable].][Insert further details on
target market, client categories etc.] [Insert further details on target market, clientategories etc.]

[MiIFID 1 PRODUKTUBERWACHUNGSPFLICHTEN / [ZIELMARKT PROFESSIONELLE
INVESTOREN UND GEEIGNETE GEGENPARTEIEN] [ZIELMARKT KLEINANLEGER] = Die
Zielmarktbestimmung im Hinblick auf die Instrumente hatx ausschlief3lich fur den Zweck des
Produktgenehmigungsverfahrens [des/jedes] Konzepteurszu dem Ergebnis geflhrt, dass (i) der
Zielmarkt fur die Instrumente [nur/] geeignete Gegenparteien[,] [und] professionelle Kundend]
Kleinanleger], jeweils im Sinne der Richtlinie 2014/65/EU (in der jeweils glltigen Fassung, "MiFID II")
umfasst; [und] (i) alle Kanale fir den Vertrieb der Instrumente angemessen sind [einschidiel
Anlageberatung, Portfolio-Management, Verkaufe ohne Beratung und reine
Ausfiihrungsdienstleistungen] ODER [und (ii) alle Kanéle fur den Vertrieb der Schuldversibungen

an professionelle Investoren und geeignete Gegenparteien angemessen sind und die folgenden Kanale fi
den Vertrieb der Schuldverschreibungen an Kleinanleger angemessen sithlagebratung[,/ und]
Portfolio-Management[,/ und] [Verkaufe ohne Beratung][und reine Ausfiihrungsdienstleisgem][, nach
Mafgabe der Pflichten des Vertriebsunternehmens unter MiFID Il im Hinblick auf Geeignetheit bzw.
Angemessenheit]]. [Negativen Zielmarkt beriicksichtigen] Jede Person, die in der Folge diaiimstrte
anbietet, verkauft oder empfiehlt (ein "Vertriebsunternehmen") soll die Beurteilung des Zielmarkts
[des/der] Konzepteur[s/e] berlcksichtigen; ein Vertriebsunternehmen, welches MiFID Il unterliegt, ist
indes dafur verantwortlich, seine eigene Zielmarktbestimmung im Hinblick auf die Instrumente
durchzufiihren (entweder durch die Ubernahme oder durch die Prazisierung der Zielmarktbestimmung
[des/der] Konzepteur[s/e]) und angemessene Vertriebskanale[ nach Mal3gabe der Pfliakden
Vertriebsunternehmens unter MiIFID Il im Hinblick Geeignetheit bzw. Angemessenheit], zu
bestimmen.][Weitere Details bezlglich Zielmarkt, Kundenkategorie etc. einfligen]
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FORM OF FINAL TERMS
MUSTER - ENDGULTIGE BEDINGUNGEN

Final Terms
Endgliltige Bedingungen

[Datqg
[Datun

[Title of relevant Tranche of Nofes
issued pursuant to the

[Bezeichnung der betreffenden Tranche der Schuldveisahger
begeben aufgrund des

EUR 25,000,000
Euro Medium Term Note Programme

EUR 25.000.000
Euro Medium Term Note Programme

of
von

ZENITH ENERGY LTD (the I'ssuer")
ZENITH ENERGY LTD (dieEmittentin")
dated4d March2021
datiert 4. Mar2021

Specified Currency|: ]
Festgelegte Wahrung: ]

Nominal Value ]
Nominalwert:[ ]

Series No.[ ]
Serien-Nr.;[ ]

Tranche No.[ ]
Tranchen-Nr. ]

These Final Terms datdd ] (the 'Final Terms") have been prepared for the purpose of the Prospectus
Regulation (EU) 2017/1129. Full information on the Issuer and theafftae Notes is only available on the
basis of the combination of the Final Terms when read together with the basscRrosiated 4 March 2021
including any supplements thereto (tHerdspectus). The Prospectufand the supplement dat@idsert

date] [[,] [and the supplement datdihsert date] [ ]]*] has been or will be, as the case may be, published
on the website of the Issuer ([https://www.zenithenergy.ca/investors/bondsratedjs/]). In case of an
issue of Notes which are (i) listed on the Vienna MTF of the Vienna Stock Exchangétitateral trading
facilities (MTFs) of other stock exchanges; and/or (ii) publicly offeredi-thal Terms relating to such Notes
will be published on the website ofttssuer ([https://www.zenithenergy.ca/investors/bonds-credit-rat)ngs/]

1 To beinserted if relevant.
Auszufillen soweit relevant.
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[and [on the website ofifisert websitd]. [A summary of the individual issue of the Notes is annexed to
these Final Term}sz.

Diese Endgtltigen Bedingungen vgm| (die "Endgultigen Bedingunget) wurden fir die Zwecke der
Prospektverordnung (EU) 2017/1129 abgefasst. Vollstandige Informatidner die Emittentin und das
Angebot der Schuldverschreibungen sind ausschlie3lich auf der Grundlagekhédsgiitigen Bedingungen
im Zusammenlesen mit dem Prospekt voril&rz 2021 und etwaiger Nachtrage dazu (de?rbspekt)
erhaltlich. Der Prospekfund der Nachtrag vorfDatum einfiigen][[,] [und der Nachtrag vonjDatum
einfugen] [ II*  wurden bzw. werden auf der Website der  Emittentin
[ https://www.zenithenergy.cal/investors/bonds-credit-rafjngs/ veroffentlicht. Soweit
Schuldverschreibungen (i) zum Handel in den Vienna MTF der Wiener Bé&rsie deén MTF einer anderen
Wertpapierbtrse einbezogen werden; und/oder (ii) 6ffentlich angeboten werden, werdemdgiiltigen
Bedingungen beziglich dieser Schuldverschreibungen auf der Website der Emittentin
([https://www.zenithenergy.cal/investors/bonds-credit-rafliig$iind]  [auf der Website der[website
einfigen]] veroffentlicht.

[Eine Zusammenfassung der einzelnen Emission der Schuldverschreibungen ist Etidgéhigen
Bedingungen im Anhang angefij#t.

Tranche to become part of an existing Series: [Yed [NQ]
[(@) Ifyes, specify principal amount, issue date, amiseumber of existing Serigs: [ ]
[(b)  Aggregate nominal amount of Serjes: [ ]

Zusammenfassung der Tranche mit einer bestehenderisbeaegesehen: [Ja] [Nein]

[(@) Falls ja, Angabe des Nennbetrags, des Valutieruggstand der Serien-Nummer ¢ [ ]
bestehenden Serie macHen:
[(b) Gesamtnennbetrag der Setie: [ ]

Offer Price] ] per cent
Ausgabepreis; ] Prozent

Issue Datef ]*
Valutierungstag{ ]*

Net proceedd: ] [(less an amount to account for experises)
Nettoerlos] ] [(abzuglich eines Betrages fiir Kosfén)

2 Required only for Notes with a denomination of less tAUR 100,000 or the equivalent in another currency
Nur fur Schuldverschreibungen mit einer Stuickelungn@miger als EUR 100.000 oder dem entsprechenden Gegeénwater
anderen Wahrung.

3 To be completed for all Notes.

Auszufillen fur alle Schuldverschreibungen.

4 The Issue Date is the date of payment and settleshtre Notes. In the case of free delivery, tlsedsDate is the delivery date.
Der Valutierungstag ist der Tag, an dem die Schuldversalmgién begeben und bezahlt werden. Bei freier Liefeistrder
Valutierungstag der Tag der Lieferung.

5 Required only for listed or public issues. IsBuee less Management/Underwriting Commission ailih§ Concession
Nur fur bdrsennotierte und offentlich angebotenenidsionen erforderlich. Ausgabepreis abzuglich Mgment- und
Ubernahmeprovision sowie Verkaufsprovision.
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Terms not otherwise defined herein shall have the meanings specified in thearet@onditions, as set
out in the Prospectus (th&eérms and Conditions'). All references in these Final Terms to numbered
sections are to sections of the Terms and Conditions.

Begriffe, die in den im Prospekt enthaltenen Emissionsbedingungegfigsionsbedingungel) definiert
sind, haben, falls die Endgultigen Bedingungen nicht etwas anderes beastidergleiche Bedeutung, wenn
sie in diesen Endgultigen Bedingungen verwendet werden. Bezugnahmen in niilgggtigen Bedingungen
auf Paragraphen beziehen sich auf die Paragraphen der Emissionsbedingunge

The Terms and Conditions shall be completed and specified by the informoatitained in Part | of these
Final Terms (theConditions").

Die Emissionsbedingungen werden durch die Angaben in Teil | dieser EndgiBedingungen
vervollstandigt und spezifiziert. (diB&dingungert).

PART L.
TEIL 1.

Conditions that complete and specify the Terms and Conditions.
Bedingungen, die die Emissionsbedingungen komplettieren bzw. spezifizieren.

The applicable and legally binding Conditions are as set out below ifGévenarn [EnglisH language
version [together with a non-bindifiGerman [EnglisH language translation theréof

Die geltenden und rechtlich bindenden Bedingungen sind wie nachfolgead[aedtscheh[englischeh
Sprache aufgefiihrfzusammen mit einer unverbindlichen Ubersetzung in [eiglisch¢ [deutschi
Sprachg.

This Part I. of the Final Terms is to be read in conjunction with thef Jetrms and Conditions that apply to
Fixed Rate Notes set forth in the Prospectus. Capitalised terms shall have the nspecifigd in the Terms
and Conditions.

All references in this Part I. of the Final Terms to numbered paragrapksilaparagraphs are to paragraphs
and subparagraphs of the Terms and Conditions.

The placeholders in the provisions of the Terms and Conditions \@héchpplicable to the Notes shall be
deemed to be completed by the information contained in the Final Terms asiiffeactation were inserted
in the placeholder of such provisions. All provisions in the Term<Camdlitions which are not selected and
not completed by the information contained in the Final Terms shall be déeiedeleted from the terms
and conditions applicable to the Notes.

Dieser TEIL I. der Endgtiltigen Bedingungen ist in Verbindung mit dem Satz deidfrsiedingungen, der
auf Festverzinsliche Schuldverschreibungen Anwendung findet, zu lesen, der rekPeoghalten ist.
Begriffe, die in den Emissionsbedingungen definiert sind, haben dieselbe Bedewunngie in diesen
Endglltigen Bedingungen verwendet werden.

Bezugnahmen in diesem TEIL |. der Endgiiltigen Bedingungen auf Paragnapthébsatze beziehen sich
auf die Paragraphen und Absétze der Emissionsbedingungen.

Die Platzhalter in den auf die Schuldverschreibungen anwendbaren Bestienmuicigr
Emissionsbedingungen gelten als durch die in den Endgiltigen Bederguemghaltenen Angaben
ausgefullt, als ob die Platzhalter in den betreffenden Bestimmungen durch dieserhagsgefillt wéaren.
Samtliche Optionen der Emissionsbedingungen, die nicht durch die in diguligen Bedingungen
enthaltenen Angaben ausgewahlt und ausgefillt wurden, gelten als in fddie &chuldverschreibungen
anwendbaren Bedingungen gestricen.
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§ 1 CURRENCY, DENOMINATION, FORM, TITLE, CERTAIN DEFINITIONS
§ 1 WAHRUNG, STUCKELUNG, FORM, EIGENTUM, DEFINITIONEN

§ 1 (1) Currency, Denomination
§ 1 (1) Wahrung, Stickelung

——
[ —

Tranche No.:
Tranchen-Nr.:

——
[ —)

Specified Currency:
Festgelegte Wahrung:

Aggregate Principal Amount:
Gesamtnennbetrag:

——
[ —

——
—

Specified Denomination:
Festgelegte Stiickelung:

§1 (2 Form
§ 1 (2 Verbriefung

Global Note(s):
Globalurkunde(n): T Permanent Global Note
Dauerglobalurkunde

T TemporaryGlobal Note exchangeable for Permar
Global Note
Vorlaufige Globalurkunde austauschbar gegen
Dauerglobalurkunde

§ 1 (3) Clearing System
§ 1 (3) Clearing System

t Clearstream Banking AG, Frankfurt ¢
Main
Mergenthaleralleé1
65760 Eschborn

T Clearstream Banking, société anonyme,
Luxembourg
42 Avenue JF Kennedy
L-1855 Luxembourg

T Euroclear Bank SA/NV
Boulevard du Roi Albert Il
B-1210 Brussels

t OeKB CSD GmbH
Strauchgasse 1-3
A-1010 Vienna

T Other: [
Sonstige: [
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New Global Note
New Global Note

T Intended to be held in a manr[Yes. Note that the designation "yes" simply means

which  would allow

eligibility

ECE the Notes are intended upon issue to be depositec

one of the ICSDs as common safekeeper and doe
necessarily mean that the Notes will be recognize
eligible collateral for Eurosystem monetary policy
intra-day credit operations by the Eurosystem either |
issue or at any or all times during their life. Si
recognition will depend upon the European Central E
being satisfied that Eurosystem eligibility criteria h
been met (ECB eligibility)9]

[No. Whilst the designation is specified as "no" at the
of these Final Terms, should the Eurosystem eligik
criteria be amended in the future such that the Note
capable of meeting them the Notes may then be dept
with one of the ICSDs as common safekeeper. Note
this does not necessarily mean that the Notes will the
recognised as eligible collateral for Eurosystem mon
policy and intra-day credit operations by the Eurosys
at any time during their life. Such recognition will dept
upon the European Central Bank being satisfied
Eurosystem eligibility criteria have been met.]

Verwahrung in einer Weise, c[Ja. Im Fall der Kennzeichnung mit "ja" ist damit r

EZB-Fahigkeit bewirkt

6

beabsichtigt, die Schuldverschreibungen zum Zeity
ihrer Emission bei einer der internationalen zentra
Verwahrstellen (ICSDs) als gemeinsa
Sicherheitsverwahrstelle einzureichen.Das bedeutet
notwendigerweise, dass die Schuldverschreibunger
Zeitpunkt ihrer Emission oder zu einem ande
Zeitpunkt wahrend ihrer Laufzeit als geeignete Siche
im Sinne der Geldpolitik des Eurosystems und flr Zw
der untertdgigen Kreditfahigkeit durch das Eurosys
anerkannt werden. Eine solche Anerkennung hangt d
ab, dass die Europdische Zentralbank davon Uber:
ist, dass die Kriterien der Eignung fiir das Eurosys
erfullt sind (EZB-Fahigkeit).5

[Nein. Im Fall der Kennzeichnung mit "nein" zum Da
dieser Endgultigen Bedingungen, kdnnen

Schuldverschreibungen zu einem spéteren Zeitpunl
einer der internationalen zentralen Verwahrstel
(ICSDs) als gemeinsame Sicherheitsverwahrs
eingereicht werden. Das bedeutet ni
notwendigerweise, dass die Schuldverschreibul
wahrend ihrer Laufzeit als geeignete Sicherheit im S

Include this text if this item is applicable in whicdse the Notes must be issued in NGN form.
Dieser Text ist einzufiigen, falls dieser Punkt anwenidibaln diesem Fall mussen die SchuldverschreibungedGN Form

emittiert werden.
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§ 1 (7) Business Day
§ 1 (7 Geschaftstag

Relevant Financial Centers:
Relevante Finanzzentren:

der Geldpolitik des Eurosystems und flr Zwecke
untertdgigen Kreditfahigkeit durch das Eurosys
anerkannt werden. Eine solche Anerkennung hangt d
ab, dass die Europaische Zentralbank davon uber:
ist, dass die Kriterien der Eignung fir das Eurosys
erfullt sind]

[]
(]

§ 3 Interest

83
t Fixed Rate Notes
Festverzinsliche Schuldverschreibungen

83 (1) Rate of Interest and Interest Payment Date
§ 3 (1) Zinssatz und Zinszahlungstage

Rate of Interest:
Zinssatz

Interest Commencement Date:
Verzinsungsbeginn:

Interest Payment Date(s):
Zinszahlungstag(e):

First Interest Payment Date
Erster Zinszahlungstag

T Initial Broken Amount (per Specifie
Denomination)
Anfanglicher  Bruchteilzinsbetrag (p
festgelegte Stiickelung)

[Fixed Interest Date preceding the Maturity Date
Letzter dem  Félligkeitstag vorausgehen
Festzinstermih

T Final Broken Amount (per Specifie
Denomination)
AbschlieBender Bruchteilzinsbetrag (}
festgelegte Stuckelung)

[Determination Date(%)
Feststellungstermin(&)

Zinsen

[ ] percentper annum
[ ] Prozent per annum

[]
(]

["]
(]

[]
(]
(7]
(]
["]
(]
(7]
(]

1 [in each yedr
"] [in jedemJahn]

——

7  To beinserted if the Maturity Date is not a Fike#rest Date.
Einfligen, sofern der Falligkeitstag kein Festzinstermin ist.

8 Insert number of regular interest dates ignoringeisi&te in the case of a long or short first coupoB. Rnly relevant where Day

Count Fraction is Actual/Actual (ICMA).
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§ 3 (4) Day Count Fraction
§ 3 (4) Zinstagequotient

T Actual/Actual (ICMA)
Actual/Actual (ICMA)

t 30/360
30/360

t ACT/ACT (ISDA) or Actual/365

ACT/ACT (ISDA) oder Actual/365

T Actual/365 (Fixed)
Actual/365 (Fixed)

T Actual/360
Actual/360

1) 30/360, 360/360 or Bond Basis
30/360, 360/360 oder Bond Basis

T 30E/360 or Eurobond Basis
30E/360 oder Eurobond Basis

§4 PAYMENTS

84 ZAHLUNGEN
§ 4 (5) Payment Business Day
§4 (5) Zahltag
T Modified Following Business Da
Convention
Modifizierte  folgender  Geschéftste
Konvention
t Following Business Day Convention

Folgender Geschéftstag-Konvention

t Preceding Business Day Convention
Vorangegangener Geschéftstag-Konvent

T Adjusted
Angepasst
t Unadjusted

Nicht angepasst

Einzusetzen ist die Anzahl der festen Zinsterminleeiwim Falle eines langen oder kurzen ersten Kupon3ag der Begebung
nicht zu bertcksichtigen ist. N.B.: Nur einschlagigratie des Zinstagequotienten Actual/Actual (ICMA).
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8§85 REDEMPTION
§5 RUCKZAHLUNG
§5 (1) Redemption at Maturity
§5 (1) Rickzahlung bei Endfalligkeit
T Maturity Date: [
Falligkeitstag: ["

§ 5 (3) Early Redemption at the Option of the[Yed [NO]
Issuer

8§ 5 (3) Vorzeitige Ruckzahlung nach Wahl d [Ja] [Nein]
Emittentin

Call Redemption Date(s)
Wabhlriickzahlungstag(e) (Call)

——
[ —

Call Redemption Amount(s) [
Wahlriickzahlungsbetrag/-betrage (Call) [’

—

Minimum Notice to Holders
Mindestkiindigungsfrist

——
[ —

Maximum Notice to Holders
Hochstkindigungsfrist

——
[ —1

§6 FISCAL AGENT AND PAYING AGENT[S]
§ 6 EMISSIONSSTELLE UND ZAHLSTELL[EN]

§ 6 (1) Appointment; Specified Office
8 6 (1) Bestellung; bezeichnete Geschaftsstelle

t otherPaying Agent(s) [7]
andere Zahlstelle(n) ["]
t specified office(s) [
bezeichnete Geschaftsstelle(n) [

87 TAXATION

87 STEUERN

§ 7 (2) No Additional Amounts
8§87 (2) Keine zusétzlichen Betrage

t (b) Presentation or assertion of rights wit
30 days from Relevant Date
(b) Vorlegung oder Geltendmachung !
Rechte innerhalb von 30 Tagen nach
mafigeblichen Tag

T [(d)][(e)] Withholding or deduction becau

of presentation of Note for payment at
counter
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[(dD][(e)] Abzug oder Einbehalt aufgrund d
Vorlage zur Einlésung am Schalter

[(@D][ENIMD] Imposure or withholding o
taxes, etc. due to failure by the Noteholde
the beneficial owner to comply with a
requirement

[(@D][(eNIP] Erhebung oder Abzug dt
Steuern, etc., weil der Inhaber
Schuldverschreibungen oder n
wirtschaftlich Berechtigte es versaumt
Anforderungen zu erfillen.

§ 11NOTICES
§ 11MITTEILUNGEN

Place and medium of publication
Ort und Medium der Bekanntmachung

T

Austria (Amtsblatt zur Wiener Zeitung)
Osterreich (Amtsblatt zur Wiener Zeitung

London (Financial Times)
London (Financial Times)

Other (specify)
Sonstige (angeben)

["]
[7]

Notices will be deemed to have been validly givet [Yes [No]
the day of such publication.

Mitteilungen gelten mit dem Tag der Veroffentlich [J&] [Nein]
als wirksam erfolgt.

§ 14Language
8§ 14 Sprache

German only
ausschlie8lich Deutsch

English only
ausschlief3lich Englisch

German and English (German prevailing)
Deutsch und Englisch (deutscher Text maf3geBlich)

English and German (English prevailing)
Englisch und Deutsch (englischer Text maf3geljlich)
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PART II.
TEIL 1.

Other conditions which shall not be inserted in the Terms and Conditions andaphlgho all Notes.
Sonstige Bedingungen, die nicht in den Emissionsbedingungen einzuseitemindindie fir alle

Schuldverschreibungen gelten.

[DISCLOSURE REQUIREMENTS RELATED TO DEBT SECURITIES WITH A DENOMINATIO N

PER UNIT OF LESS THAN EUR 100,000

ANGABEN BEZOGEN AUF SCHULDTITEL MIT EINER MINDESTSTUCKELUNG VON WENIGER

ALS EUR 100.000

Material Interest

Materielles Interesse

Material Interest of natural and legal persons invol
in the issue/offer

Wesentliche Interessen von Seiten naturlicher un
juristischer Personen, die an der Emission/de
Angebot beteiligt sind

Reasons for the offer and use of proceeds

Griinde fur das Angebot und die Verwendung di
Ertrage

Securities Identification Numbers
Wertpapier-Kenn-Nummern

Common Code:
Common Code:

ISIN Code:
ISIN Code:

[Any other securities number:
Andere Wertpapierkennnummer:
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[The Issuer is entitled to purchase or sell Notes fo
own account and to issue further Notes. In addit
the Issuer may, on a daily basis, act on the nationa
international finance and capital markgts.

[specify further, if any]

[Die  Emittentin ist berechtigt, Schuldver-
schreibungen fur eigeriRechnung oder fir Rechnur
Dritter zu kaufen und zu verkaufen und weite
Schuldverschreibungen zu begeben. Birittentin
kann dariiber hinaus taglican den nationalen unt
internationalen Geld-und Kapitalmarkten  tétic
werden.Sie kann daher fiir eigene Rechnung dder
Kundenrechnung Geschéafte auch nidezug auf
Referenzwerte abschlie3en wsid kann in Bezug at
diese Geschaftuf dieselbe Weise handeln, als wét
die  begebenen  Schuldverschreibungemicht
ausgegeben wordgn.

[weitere Einzelheiten einfugen, sofeworhanden]

[The net proceeds from thus issue of Notes will
applied by the Issuer for its general corpor

purposd.
[specify further, if any]

[Der Nettoerlos diese Emission V(
Schuldverschreibungen  wird  fir  allgemei
betriebliche Zwecke der Emittentin benltzt
[weitere Einzelheiten einfligen, sofeworhanden]

,_,,_,
— —

—r—
[R— ]

—r—
[
—_



[FISN:

[CH Code:

Yield
Rendite

Yield on issue price:
Emissionsrendite:

A description of the method whereby the yield is to
calculated in summary form.

Beschreibung der Methode zur Berechnung
Rendite in Kurzform

Placement of the Notes
Platzierung der Schuldverschreibungen

If different from the Issuer, the identity and cont:
details of the offeror, of the securities and/or -
person asking for admission to trading, including
legal entity identifier (LEI) where the offeror has le¢

personality.

Sofern der Anbieter nicht dieselbe Person wie
Emittent ist, Angabe der Identitat und d
Kontaktdaten des Anbieters d

Schuldverschreibungen und/oder der die Zulass
zum Handel beantragenden Person einschlief3lich
Rechtstragerkennung (LEI), falls der Anbiet
Rechtspersonlichkeit hat.
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[See the website of the Association of Natiol
Numbering Agencies (ANNA) or alternativel
sourced from the responsible National Number
Agency that assigned the ISIN / Not Applicable / I
Available]]

Siehe die Webseite der Association of Natic
Numbering Agencies (ANNA) oder alternativ jene
national zustandigen Agentur, die die ISIN vergit
Nicht anwendbar / Nicht verfugbar]]

[See the website of the Association of Natiol
Numbering Agencies (ANNA) or alternativel
sourced from the responsible National Number
Agency that assigned the ISIN / Not Applicable / I
Available]]

Siehe die Webseite der Association of Natic
Numbering Agencies (ANNA) oder alternativ jene
national zustandigen Agentur, die die ISIN vergit
Nicht anwendbar / Nicht verfugbar]]

(If the FISN and/or the CFIl Code is not required
requested, it/they should be specified to be "I
Applicable™)

(Sofern eine FISN oder ein CFlI Code nic

erforderlich ist oder nicht verlangt wird, so sollte di
als "Nicht anwendbar" vermerkt werden)

”

[]
[7]
["]
["]

[Not Applicable][specify details]

[Nicht anwendbdr[Einzelheiten einfiigen]



Non-exempt Offer:

Prospektpflichtiges Angebot:

Prohibition of Sales to EEA Retail Investors
Vertriebsverbot an Privatinvestoren im EWR

Conditions to which the offer is subject
Bedingungen, denen das Angebot unterliegt

Time period, including any possible amendmet
during which the offer will be open
Frist 2 einschlieBlich etwaiger
wahrend der das Angebot vorliegt

Anderungeén

Description of the application process
Beschreibung des Prozesses flur die Umsetzung
Angebots

A description of the possibility to reduce subscriptic
and the manner for refunding excess amount pait
applicants

Beschreibung der Mdoglichkeit zur Reduzierung
Zeichnungen und der Art und Weise der Erstatti
des zu viel gezahlten Betrags an die Zeichner

Details of the minimum and/or maximum amount
application, (whether in number of Notes or aggrec
amount to invest)

Einzelheiten zum Mindest- und/oditfichstbetrag der
Zeichnung (entweder inForm der Anzahl der
Schuldverschreibungen oder degjgregierten zu
investierenden Betrags)

Method and time limits for paying up the securiti
and for its delivery

Methode und Fristen fur die Bedienunder
Wertpapiere und ihre Lieferung
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[An offer of Notes may be made by the Dealensd
[l other than pursuant to Article 1 (4) of tl
Prospectus Regulation (EU) 2017/1129[specify
relevant Member State(s)?2 which must be
jurisdiction(s) where the Prospectus has beel
approved and/or passported] ("Public Offer
Jurisdictions") during the period fronispecify date]
until [specify date]("Offer Period").] [ "]

[Ein Angebot kann seitens der Dealer[und
[spezifizieren, falls einschlagid] auRerhalb des
Ausnahmebereichs gemaR Artikel 1 (4)
Prospektverordnung (EU) 2017/11R0[relevante(n)
Mitgliedsstaat(en) spezifiziereh wobei es sich dabe
um Mitgliedsstaatenhandeln muss, in denen d
Prospektgebilligt und/oder in welche deProspekt
notifiziert wurdg ("Offentliche Angebotsstaatei
innerhalb des Zeitraumes vdbBatum spezifizieren]
bis [Datum spezifizieren] (die "Angebotsfrist)
durchgefuhrwerden] [ ]

[Not Applicable]
[Nicht anwendbar]

[Nond [specify details]
[Keingd [Einzelheiten einfligen]

[Not applicablé [specify details]

[Nicht anwendbdr[Einzelheiteneinfligen]

[Not applicablé [specify details]
[Nicht anwendbdr[Einzelheiteneinfligen]

[Not applicablg[specify details]

[Nicht anwendbdr[Einzelheiteneinfligen]

[Not applicablé [specify details]

[Nicht anwendbdr[Einzelheiteneinfliigen]

[Not applicablé [specify details]

[Nicht anwendbdr[Einzelheiteneinfligen]



Manner and date in which results of the offer are t¢ [Not applicablé[specify details]

made public

Art und Weise und des Termins, auflbisv. an demr [Nicht anwendbdr[Einzelheiteneinfligen]
die Ergebnisse des Angeboffen zu legen sind

Various categories of potential investors to which
Notesare offered:

Angabe der verschiedenen Kategorien 1
potentiellen Investoren, denen d
Schuldverschreibungen angeboten werden:

T Qualified investors [
Qualifizierte Anleger [
T Retail investors [

Privatinvestoren ["
If the Offer is being made simultaneously in t [Not applicablé [specify details]
markets of two or more countries and if a tranche
been or is being reserved for certain of these, indi
such tranche
Erfolgt das Angebot gleichzeitig auf den Markt
zweier oder mehrerer Lander und wurde/ wird el
bestimmte  Tranche einigen dieser Marl
vorbehalten, Angabe dieser Tranche

Process for notification to applicants of the amo [Not applicablé[specify details]

allotted and indication whether dealing may be

before notification is made

Verfahren zur Meldung des den Zeichneugeteilten [Nicht anwendbdr[Einzelheiteneinfligen]
Betrags und Angabe, ob eideifnahme des Handel

vor demMeldeverfahren méglich ist

An Indication of the expected price at which t [Not applicabl§[specify details]
securities will be offered

Angabe des Preises, zu dem die Wertpap [Nicht anwendbdr[Einzelheiteneinfligen]
voraussichtlich angeboten werden

Method of determining the offered price and t [Not applicablé[specify details]

process for its disclosure.

Methode, mittels derer der Angebotskiiestgelegt [Nicht anwendbdr[Einzelheiteneinfigen]
wird und Verfahren deDffenlegung.

Indicate the amount of any expenses and te¢ [Not applicablé[specify details]
specifically charged to the subscriber or purchase!

Angabe der Kosten un8teuern, die speziell del [Nicht anwendbdr[Einzelheiteneinfliigen]
Zeichner odeKaufer in Rechnung gestellt werden

Name and address of the coordinator(s) of the glc [Not applicablé[specify details]

offer and of single parts of the offer and, to the exi

known to the Issuer or the offeror, or the placers in

various countries where the offer takes place

Name und Anschrift des Koordinators/der [Nicht anwendbdr[Einzelheiteneinfligen]
Koordinatoren des globalen Angebots odarzelner
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Teile des Angebots unisofern der Emittentin oder
dem BietebekannttAngaben zu den Platzeuran
den einzelnen Landern des Angebots

Method of Distribution
Vertriebsmethode

T Non-Syndicated
Nicht syndiziert

T Syndicated

Syndiziert
Management Details including Form of
Commitments
Einzelheiten  bezilglich  der Dealer, de
Bankenkonsortiums einschlie3lich der Art de

Ubernahme

Dealer/Management Group (specify)
Platzeur/Bankenkonsortium (angeben)

T firm commitment
feste Zusage

T no firm commitment/best efforts arrangeme
Keine feste Zusage/zu den bestmdglic
Bedingungen

Underwriting Agreement
Emissionsiibernahmevertrag

Date of underwriting agreement
Datum des Emissionsiibernahmevertrags

Commissions
Provisionen

Management/Underwriting Commission (specify)
Management- und Ubernahmeprovision (angeben

Placing Commission (specify)
Platzierungsprovision (angeben)

Listing Commission (specify)
Borsenzulassungsprovision (angeben)

Other (specify)
Andere (angeben)

Estimate of the total expenses related to admissio
trading:

Angabe der geschatzten Gesamtkosten fir die
Einbeziehung

Listing(s) and admission to trading
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[insert name and adress]
[Name und Adresse einzufligen]

[Not applicablg [specify material

features/quotas/statement of portion not covered]
[Nicht anwendbdr  [Hauptmerkmale der
Vereinbarung/Quoten/Erklarung zum nicht
Ubernommenen Teil einflgen]

[Not applicablg [specify material

features/quotas/statement of portion not covered/]
[Nicht anwendbdr[Einzelheiteneinfliigen]

[Yes] [NO]



Borsenzulassung(en) und Zulassung zum Handel  [Ja] [Nein]

T Vienna Stock Exchange
Wiener Borse

t Vienna MTF [ "]
Vienna MTF ["]

Date of admission to trading [
Datum der Einbeziehung ["]
t Other: [ "]
Sonstige: [7]
Date of admission to trading [
Datum der Einbeziehung ["]

All MTFs on which, to the knowledge of the Issut [Not applicablé [specify details]

Notes of the same class of the Notes issued by

Issuer to be offered or admitted to trading are alre

admitted to trading:

Angabe samtlicher MTFs, auf denen na&énntnis

der EmittentinSchuldverschreibungen der Emittent [Nicht anwendbdr[Einzelheiteneinfligen]
der gleichen Wertpapierkategorie, die zufandel

angeboten oder zugelassen werdelten, bereits zun

in den Handel einbezogen sind:

1 Other: [
Sonstige: [
1t None
Keiner

Name and address of the entities which have a [Not applicablg[specify details]
commitment to act as intermediaries in seconc

trading, providing liquidity through bid and offer rat:

and description of the main terms of their commitm

Name und Anschrift der Institute, diefgrund einer [Nicht anwendbdr[Einzelheiteneinfugen]
festen Zusage alkitermediare im Sekundarhand

tatig sind und Liquiditat mittels GeldmdBriefkursen

erwirtschaften, und Beschreibung del

Hauptbedingungen detusagevereinbarung

Stabilising Dealer(s)/Manager(s) [Not applicabl§ [specify details]
Kursstabilisierende Platzeur(e)/Manager [Nicht anwendbdr[Einzelheiteneinfiigen]

Third Party Information
Information Dritter

Where information has been sourced from a tt [Not applicablé [specify details]
party the Issuer confirms that any such informat
has been accurately reproduced and as far as the |
is aware and is able to ascertain from informat
available to it from such third party, no facts have b
omitted which would render the reproduc
information inaccurate or misleading. The Issuer

141



not independently verified any such information &
accepts no responsibility for the accuracy thereof.

Sofern Informationen von Seiten Driti#liernommen
wurden, bestétigt die Emittentin, dass dies
Informationenzutreffend wiedergegeben worden si
und *soweit es der Emittentlmekannt ist und sie au
den von dieserDritten zur Verfigung gestellte
Informationen ableiten konnte keine Fakten

unterschlagen wurden, diedie reproduzierten
Informationen unzutreffend oder irrefihren
gestalten wirden. Die Emittentin hat dies

Informationen nicht selbstandigtberprift und
Ubernimmt kein&erantwortung fir ihre Richtigkeit.

Consent to the use of the Prospectus
Einwilligung zur Nutzung desProspekts

The Issuer consents to the use of the Prospectus t
following financial intermedidy][ieq (individual
consent):

Die Emittentin stimmt der Verwendung des Prospt
durch den/die folgenden Finanzintermediar
(individuelle Zustimmung) zu

Individual consent for the subsequent resale or f
placement of Securites by the financ
intermediaryy][ieq is given in relation to

Individuelle  Zustimmung zu der spater
WeiterverauRerung und der endgultigen Platziert
der Wertpapiere durch [der[di€]
Finanzintermedidr] wird gewahrt in Bezug auf

Such consent is also subject to and given undel
condition:

Ferner erfolgt diese Zustimmung vorbehaltlich
The subsequent resale or final placement of Noye

financial intermediaries can be made

Die spatere WeiterverduRerung und endgiiltic
Platzierung der Wertpapiere durc
Finanzintermediare kann erfolgen wahrend
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[Nicht anwendbdr[Einzelheiteneinfiigen]

[insert name[s] and address[es]]fjot applicablg

[Name[n]
anwendbaf

und Adresse[n] einflgen] Hicht

[Austrig] [Italy] [Germany [Luxembourd [Belgium|
[Netherlands [Spairl [Swedeh [Ireland [Malta]
[and [Francé [and
[insert Member State into which the Prospectus
has been passported] to [insert name[s] and
address|es] [and [give details]]

[Osterreich} [Italien] [Deutschlanyl [Luxemburd
[Belgier] [Niederland¢ [Spanieh [Schwedeh
[Irland] [Malta] [und [FrankreicH [und
[Mitgliedsstaat einfigen, in dem der Prospel
notifiziert wurde]fir [Name[n] und Adresse[n]
einfigen] [und [Details angeben]]

[Not applicablé [specify details]

[Nicht anwendbdr[Einzelheiteneinfiigen]

[As long as this Prospectus is valid in accordance
the Prospectus Regulatjon
[insert period]

[der Dauer der Gultigkeit des Prospekts geman
Prospektverordnurg
[Zeitraum einflgen]



[DISCLOSURE REQUIREMENTS RELATED TO DEBT SECURITIES WITH A DENOMINATIO N
PER UNIT OF EUR 100,000 OR MORE THAN EUR 100,000

ANGABEN BEZOGEN AUF SCHULDTITEL
EUR 100.000 ODER MEHR ALS EUR 100.000

Material Interest
Materielles Interesse

Material Interest of natural and legal persons invol
in the issue/offer

Wesentliche Interessen von Seiten natirlicher ur
juristischer Personen, die an der Emission/de
Angebot beteiligt sind

Reasons for the offer and use of proceeds

Griinde fur das Angebot und die Verwendung di
Ertrage

Securities Identification Numbers
Wertpapier-Kenn-Nummern

Common Code:
Common Code:

ISIN Code:
ISIN Code:

[Any other securities number:
Andere Wertpapierkennnummer:

[FISN:

[CH Code:
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MIT EINER MINDESTSTUCKELUNG VON

[The Issuer is entitled to purchase or sell Notes fo
own account and to issue further Notes. In addit
the Issuer may, on a daily basis, act on the nationa
international finance and capital markgts.

[specify further, if any]

[Die  Emittentin ist  berechtigt, Schuldver-
schreibungen fir eigen@echnung zkaufen und zL
verkaufen und weitereéSchuldverschreibungen :
begeben. Di&€mittentin kann daruber hinaus taglic
an den nationalen und internationale@eld- und
Kapitalmarkten tatig werdeh.

[weitere Einzelheiten einfligen, sofeworhanden]

[The net proceeds frorthis issue of Notes will be
applied by the Issuer for its general corpor

purposd.
[specify further, if any]

[Der Nettoerlos diese Emission V(
Schuldverschreibungen  wird  fir  allgemei
betriebliche Zwecke der Emittentin benltzt
[weitere Einzelheiten einfligen, sofeworhanden]

[See the website of the Association of Natiol
Numbering Agencies (ANNA) or alternativel
sourced from the responsible National Number
Agency that assigned the ISIN / Not Applicable / I
Available]]

Siehe die Webseite der Association of Natic
Numbering Agencies (ANNA) oder alternativ jene
national zustandigen Agentur, die die ISIN vergit
Nicht anwendbar / Nicht verfugbar]]

[See the website of the Association of Natiol
Numbering Agencies (ANNA) or alternativel
sourced from the responsible National Number



Yield:
Rendite:

Yield on issue price:
Emissionsrendite:

A description of the method whereby the yield is to
calculated in summary form.

Beschreibung der Methode zur Berechnung
Rendite in Kurzform

Method of Distribution
Vertriebsmethode

T Non-Syndicated
Nicht syndiziert

T Syndicated

Syndiziert
Management Details including Form of
Commitments
Einzelheiten  bezlglich  der  Dealer, de
Bankenkonsortiums einschlieBlich der Art de

Ubernahme

Dealer/Management Group (specify)
Platzeur/Bankenkonsortium (angeben)

t firm commitment
feste Zusage

T no firm commitment/best efforts arrangemel
Keine feste Zusage/zu den bestmoglic
Bedingungen

Underwriting Agreement
Emissionsiibernahmevertrag

Date of underwriting agreement
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Agency that assigned the ISIN / Not Applicable / I
Available]]

Siehe die Webseite der Association of Natic
Numbering Agencies (ANNA) oder alternativ jene
national zustandigen Agentur, die die ISIN vergit
Nicht anwendbar / Nicht verfugbar]]

(If the FISN and/or the CFIl Code is not required
requested, it/they should be specified to be "
Applicable™)

(Sofern eine FISN oder ein CFlI Code nic
erforderlich ist oder nicht verlangt wird, so sollte di
als "Nicht anwendbar" vermerkt werden)

[7]
["]

[insert name and adress]
[Name und Adresse einzufiigen]

[Not applicablg [specify material

features/quotas/statement of portion not covered]
[Nicht anwendbdr  [Hauptmerkmale der
Vereinbarung/Quoten/Erklarung zum nicht
Ubernommenen Teil einfligen]

[Not applicablg [specify material

features/quotas/statement of portion not covered/]
[Nicht anwendbdr[Einzelheiteneinfligen]

(]



Datum des Emissionsiibernahmevertrags [

Commissions [
Provisionen [

Management/Underwriting Commission (specify)
Management- und Ubernahmeprovision (angeben

Placing Commission (specify)
Platzierungsprovision (angeben)

Listing Commission (specify)
Borsenzulassungsprovision (angeben)

Other (specify) ["]
Andere (angeben) [7]

Estimate of the total expenses related to admissio [ 7]
trading:

Angabe der geschatzten Gesamtkosten fur die [M
Einbeziehung

Stabilising Manager: [insert details]
Kursstabilisierender Manager: [Einzelheiten einfligen]
Listing(s) and admission to trading [Yes] [NO]

Borsenzulassung(en) und Zulassung zum Handel [Ja] [Nein]

Tt Vienna Stock Exchange
Wiener Borse

1t Vienna MTF [”
Vienna MTF [

Date of admission to trading [M
Datum der Einbeziehung [M
t Other: [”
Sonstige: [7]
Date of admission to trading [
Datum der Einbeziehung ["

Third Party Information
Information Dritter

Where information has been sourced from a tt [Not applicabl¢ [specify details]
party the Issuer confirms that any such informat
has been accurately reproduced and as far as the |
is aware and is able to ascertain from informat
available to it from such third party, no facts have b
omitted which would render the reproduc
information inaccurate or misleading. The Issuer
not independently verified any such information &
accepts no responsibility for the accuracy thereof.

Sofern Informationen von Seiten Dritidsernommen [Nicht anwendbdr[Einzelheiteneinfliigen]
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wurden, bestéatigt die Emittentin, dass dies
Informationenzutreffend wiedergegeben worden si
und tsoweit es der Emittentimekannt ist und sie au
den von dieserDritten zur Verfugung gestellte
Informationen ableiten konnte keine Fakten
unterschlagen wurden, diedie reproduzierten
Informationen unzutreffend oder irrefihren
gestalten wirden. Die Emittentin hat dies
Informationen nicht selbstandiguberprift und
Ubernimmt kein&/erantwortung fir ihre Richtigkeit.

The above Final Terms comprises the details required to list this issue of Noteshen@&UR25,000,000
Euro Medium Term Note Programme of Zenith Energy Ltd. (as finsert first trading date of the Noté}]
Die vorstehenden Endgultigen Bedingungen enthalten die Angaben, die flladiguig dieser Emission vc
Schuldverschreibungen unter dem EQ&000.000 Euro Medium Term Note Programme der Zenith En
Ltd. (ab denjErsten Handelstag der Schuldverschreibungen einfugearforderlich sind]

The Issuer accepts responsibility for the informationtained in these Final Terms.
Die Emittentin Ubernimmtdie Verantwortung fir die in diesen Endgiltigen Bgditgen enthaltenel

Informationen.

Signed on behalf of the Issuer:

By: By:

Duly authorised Duly authorised
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[Annex to the Final Terms: Issue Specific Summary
Anhang zu den Endgiltigen Bedingungen: Emissionspe® Zusammenfassung

[to be inserted®
[einflger]]®

9 Required only for Notes with a denomination of lessitBUR 100,000 or the equivalent in another currency
Nur fur Schuldverschreibungen mit einer Stickelumgweniger als EUR 100.000 oder dem entsprechendgar@ert in einer
anderen Wahrung.
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Lhapmian re:roieum engineering La.

1122 - 4th Street S.W., Suite 700, Calgary, Alberta T2R 1M1 ¢ Phone: [403] 266-4141 @ Fax: (403) 266-4259 & www.chapeng.ab.ca

September 22, 2020

Zenith Energy Ltd.

Suite 1500, 15th Floor Bankers Court
850 - 2nd Street SW

Calgary AB Canada T2P OR8

Attention: Mr. Andrea Cattaneo

Dear Sir:

Re: Reserve and Economic Evaluation — Zenith Energy Ltd.
Italy Concessions — March 31, 2020

In accordance with your authorization we have prepared a reserve and economic evaluation of oil and
gas properties located in Italy, owned by Zenith Energy Ltd. (the "Company") for an effective date of
March 31, 2020 (April 1, 2020).

This evaluation has been carried out in accordance with standards set out in the Canadian Oil and Gas
Evaluation Handbook ("COGEH"), compliant with the NI 51-101 standards and the professional practice
standard under our Permit to Practice with APEGA. The report has been prepared and/or supervised by
a "Qualified Reserves Evaluator" as demonstrated on the accompanying Certificate of Qualification of the

author(s).

The INTRODUCTION contains the authorization and purpose of the report and describes the
methodology and economic parameters used in the preparation of this report.

The EXECUTIVE SUMMARY contains the results of this reserve and economic evaluation presented in a
form consistent with the requirements of Form 51-101 F1 Part 2, ltem 2.1 (Forecast Prices and Costs).

The Forecast Prices of our benchmark products are also presented.

The SUMMARY OF RESERVES AND ECONOMICS complements the Executive Summary, including
values at the property level and the consolidated cash flows for each accumulating reserve category. The
net present values presented in this report do not necessarily represent the fair market value of the
reserves evaluated in this report. All monetary values presented in this report are expressed in terms of
US dollars.

The DISCUSSION contains a description of the interests and burdens, reserves and geology, production

forecasts, product prices, capital and operating costs and a map of each major property. The economic




results and cash flow forecasts (before income tax) are also presented on an entity and property

summary level.

A REPRESENTATION LETTER from the Company confirming that to the best of their knowledge all the
information they provided for our use in the preparation of this report was complete and accurate as of the
effective date, is enclosed following the Glossary.

Because the reserves data are based on judgments regarding future events, actual results will vary and
the variations may be significant. We have no responsibility to update our report for events and
circumstances which may have occurred since the preparation date of this report.

Prior to public disclosure of information derived from this report, or our name as author, our written
consent must be obtained, as to the information being disclosed and the manner in which it is presented.
This report may not be reproduced, distributed or made available for use by any other party without our
written consent and may not be reproduced for distribution at any time without the complete context of the
report, unless otherwise reviewed and approved by us.

We consent to the submission of this report, in its entirety, to securities regulatory agencies and stock

exchanges, by the Company.
It has been a pleasure to prepare this report and the opportunity to have been of service is appreciated.

Yours very truly,
Chapman Petroleum Engineering Ltd.

PERMIT TO PRACTICE

[Original Signed By:] CHAPMAN PETROLEUM ENGINEERING LTD.
[Signature], [Licensed Professional's Stamp] . [Original Signed By:]
September 22, 2020 Signature C.W. Chapman

C. W. Chapman, P. Eng.,

President Date September 22, 2020

PERMIT NUMBER: P 4201
The Association of Professional Engineers
and Geoscientists of Alberta

[Original Signed By:]

[Signature]

Klorinda Kaci, B.Sc., B.A.Tech.,

Economics Coordinator / Technical Assistant

kk/Iml/6688
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CERTIFICATE OF QUALIFICATION

I, C. W. CHAPMAN, P. Eng., Professional Engineer of the City of Calgary, Alberta, Canada,
officing at Suite 700, 1122 — 4ih Street S.W., hereby certify:

THAT | am a registered Professional Engineer in the Province of Alberta and a member of the
Australasian Institute of Mining and Metallurgy.

THAT i graduated from the University of Alberta with a Bachelor of Science degree in Mechanical
Engineering in 1971.

THAT | have been employed in the petroleum industry since graduation by various companies
and have been directly invalved in reservoir engineering, petrophysics, operations, and
evaluations during that time.

THAT | have in excess of 40 years in the conduct of evaluation and engineering studies relating
to oil & gas fields in Canada and around the world.

THAT | participated directly in the evaluation of these assets and properties and preparation of
this report for Zenith Energy Ltd., dated September 22, 2020 and the parameters and conditions
employed in this evaluation were examined by me and adopted as representative and appropriate
in establishing the value of these oil and gas properties according to the information available to
date.

THAT | have not, nor do | expect to receive, any direct or indirect interest in the properties or
securities of Zenith Energy Ltd., its participants or any affiliate thereof.

THAT | have not examined all of the documents pertaining to the ownership and agreements
referred to in this report, or the chain of Title for the oil and gas properties discussed.

A personal field examination of these properties was considered to be unnecessary because the
data available from the Company's records and public sources was satisfactory for our purposes.

PERMIT TO PRACTICE
CHAPMAN PETROLEUM ENGINEERING LTD.
[Original Signed By']

[Original Signed By:] Signature C.W. Chapman
[Signature], [Licensed Professional's Stamp]
September 22, 2020 Date September 22, 2020

C.W. Chapman, P.Eng.
President

PERMIT NUMBER: P 4201

The Association of Professional Engineers
and Geoscientists of Alberta

Chﬂpﬂlﬂﬂ Petroleum Engineering Ltd. we




CERTIFICATE OF QUALIFICATION

I, Klorinda Kaci, of the city of Calgary, Alberta, Canada officing at Suite 700, 1122 — 4! Street
S.W., Calgary, Alberta hereby certify:

1. THAT | am a member of Society of Petroleum Engineers,

2. THAT | hold a Bachelor of Applied Technology in Petroleum Engineering from Southern Alberta
Institute of Technology (SAIT) in Calgary (June 2009). | hold a Bachelor of Science degree in
Civil Engineering from Tirana University of Albania 1989.

3. THAT | have been emplayed in the petroleum industry from 1994 to 2000 in Albania, and from
January 2008 to the present time in Calgary.

4. THAT I participated directly in the evaluation of these assets and properties and preparation of
this report for Zenith Energy Ltd., dated September 22, 2020 and the parameters and conditions
employed in this evaluation were examined by me and adopted as representative and appropriate
in establishing the value of these oil and gas properties according to the information available to
date.

5, THAT [ have not, nor do | expect to receive, any direct or indirect interest in the properties or
securities of Zenith Energy Ltd., its participants or any affiliate thereof.

6. THAT | have not examined all of the documents pertaining to the ownership and agreements
referred to in this report, or the chain of Title for the oil and gas properties discussed.

7. A personal field examination of these properties was considered to be unnecessary because the
data available from the Company's records and public sources was satisfactory for our purposes.

[Original Signed By:]

[Signature}

Klorinda Kaci, B.Sc., B.A.Tech.,

Economics Coordinator / Technical Assistant
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1.

INTRODUCTION

AUTHORIZATION

This evaluation has been authorized by Mr. Andrea Cattaneo, on behalf of Zenith Energy Ltd. The

engineering analysis has been performed during the month of September 2020.

PURPOSE OF THE REPORT

The purpose of this report was to prepare a third party independent appraisal of the oil and gas

reserves owned by Zenith Energy Ltd.

The values in this report do not include the value of the Company's undeveloped land holdings nor

the tangible value of their interest in associated plant and well site facilities they may acquire.

USE OF THE REPORT

The report is intended for annual corporate disclosure and filing requirements and financial planning.

SCOPE OF THE REPORT

4.1 Methodology

The evaluation of the reserves and resources of these properties included in the report has
been conducted under a discounted cash flow analysis of estimated future net revenue, which
is the principal tool for estimating oil and gas property values and supporting capital investment

decisions.

4.2 Land Survey System

The ltalian Cadastral Land Survey System establishes real property boundaries based on

modern geodetics and historical land claims.

g
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The complete unification of the country was done in 1870 when large parts of the Appennien
Peninsula was covered by cadastral surveys, mainly carried out by Piedmont, the Kingdom of

Naples and the Papal State (Frazzica et al., 2009).

In the first decades of the twentieth century, the Italian institute of Military Geography (Istituto
Geografico Militare; |.G.M) developed four independent geodetic networks. Today the Genova

1902 datum is more or less used for all parts of the country.

ltalian Cadastral system geodetic data can be obtained from the Italian geodetic data portal,
and it provides access to all geodetic base data of the country, according to the Open Access

strategy.

Economics

The results of the before tax economic analysis, which are presented for each entity and
property summary, are in a condensed form presented on one page for simplicity in analyzing
the cash flows, however, if for any reason more extensive breakdown of the cash flow is
required, a separate schedule can be provided showing the full derivation and breakdown of

any or all of the columns on the summary page.

The economic presentation shows the gross property and company gross and net (before and
after royalty) production of oil, gas and each NGL product along with the product prices
adjusted for oil quality and heating value of gas. Oil prices also include the deduction for

trucking costs where applicable for royalty deductions.

The second level includes the revenues, royalties, operating costs, processing income,
abandonment costs, capital and cash flow of the property. Operating costs are presented for
the gross property and the company share, split between variable and fixed costs, and the

effective cost per BOE.

Net revenues are presented annually and as a net back in $/BOE @ 6 Mscf/STB. Revenue

from custom processing of oil or gas is presented separately.

The third level of data presents the cumulative cash flow values (present worth) for various

discount rates. Also, the net cash flow breakdown is presented. The project profitability criteria

10 ﬂ'lﬂpmall Petroleum Engineering Ltd. vt




are summarized on the bottom right of the page. These data are not relevant in the case of

corporate evaluations but are useful in assessing individual capital projects.

For corporate consalidations a second page is included, which repeats the before tax cash flow
and presents the Taxable Income, Income Tax Payable, After Income Tax Cash Flows and net

present values After Income Tax.

4.4 Barrels of Oil Equivalent

If at any time in this report reference is made to “Barrels of Oil Equivalent’ (BOE), the
conversion used is 6 Mscf: 1 STB (6 Mcf : 1 bbl).

BOEs may be misleading, particularly if used in isolation. A BOE conversion ratio of 6 Mcf : 1
bbl is based on an energy equivalency conversion method primarily applicable at the burner tip

and does not represent value equivalency at the well head.

4.5 Environmental Liabilities

We have been advised by the Company that they are in material compliance with all
Environmental Laws and do not have any Environmental Claims pending, as demonstrated in

the Representation Letter attached.

5. BASIS OF REPORT

5.1 Sources of Information

Sources of the data used in the preparation of this report are as follows:

i) Ownership and Burdens have been derived from the Company's land records and other
information from the Company as required for clarification;

ify  Production data is acquired directly from the Company or the operator of the property;

iii) Well data is accessed from the Company's well files;

iv) Operating Costs are based on actual revenue and expense statements provided by the
Company for established properties or from discussions with the Company and our

experience in the area for new or non-producing properties;
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v) Price differentials are derived from revenue statements, compared to actual posted prices
for the appropriate benchmark price over a period of several months for established
properties or from discussions with the Company and our experience in the area for new or
non-producing properties;

vi) Timing of Development Plans and Capital estimates are normally determined by
discussions with the Company together with our experience and judgment.

Product Prices

Gas and Natural Gas Liquids (NGL) prices in Italy are based on historical data.

Product Sales Arrangement

The Company does not have any "hedge” contracts in place at this time.

Royalties

Production levels in Italy predicted in this report fall below the threshold which would make the

royalties applicable, therefore there are no royalty burdens on the ltalian gas production.

Capital Expenditures and Operating Costs

Operating costs and capital expenditures have been based on historical experience and
analogy where necessary and are expressed in current year dollars but for economic purposes
are escalated at 2% per year after the current year.

Income Tax Parameters

The Company's existing tax pools are sufficient to offset any income taxes.

Abandonment and Restoration

Abandonment and restoration costs, net of salvage, have been included in the cash flows for
the final event of any particular weil. The abandonment cost does not impact the economic
limit and is included in the final year of production. For marginal wells nearing the end of their

economic life, these costs may result in a negative net present value.
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In this report, we have accounted for these costs for only the wells which are being evaluated
and have not included other shut-in or suspended wells in the Company's inventory or their

facilities and pipelines.
6. EVALUATION STANDARD USED
6.1 General
This evaluation and report preparation have been carried out in accordance with standards set
out in the APEGA professional practice standard “The Canadian Oil and Gas Evaluation
Handbook”, 3 Edition December 2018 (“COGEH"), prepared by the Calgary Chapter of the

Society of Petroleum Evaluation Engineers (SPEE).

COGEH uses the SPE-PRMS (2018 Update) resource classification system shown in the below

diagram.
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6.2

By way of explanation, ‘CLASS' forms the vertical axis of the PRMS diagram and represents
the range of Chance of Commerciality. Likewise, 'CATEGORY’ forms the horizontal axis and

provides a measure of the uncertainty in estimates of the Resource Class.

Petroleum Initially-In-Place (PIIP) is that quantity of petroleum that is estimated to exist
originally in naturally occurring accumulations with reference to the above diagram and is
potentially producible. it includes that quantity of petroleum that is estimated, as of a given
date, to be contained in known accumulations, prior to production, plus those estimated

quantities in accumulations yet to be discovered {equivalent to “total resources”).

Discovered PIIP (equivalent to “discovered resources”) is that quantity of petroleum that is
estimated, as of a given date, to be contained in known accumulations prior to production. The
Discovered PIIP includes production, Reserves, and Contingent Resources; the remainder is

unrecoverable.

Undiscovered PIIP (equivalent to “undiscovered resources”) is that quantity of petroleum that is
estimated, on a given date, to be contained in accumulations yet to be discovered. The
recoverable portion of undiscovered petroleum initially in place is referred to as “Prospective

Resources”, the remainder as "unrecoverable”.

Unrecoverable is that portion of Discovered or Undiscovered PIIP quantities which is estimated,
as of a given date, not to be recoverable by future development projects. A portion of these
quantities may become recoverable in the future as commercial circumstances change or
technological developments occur; the remaining portion may never be recovered due to the
physical/chemical constraints represented by subsurface interaction of fluids and reservoir

rocks.

Resource Definitions

The following definitions have been extracted from COGEH and represent an overview of the
resource definitions and evaluation criteria required for compliance with the Canadian
Securities National Instrument 51-101. These definitions are considered to be compliant with

the PRMS - 2018, in that they use the same primary nomenclature, principles and concepts.
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6.2.1 Reserves

The following Reserves definitions and guidelines are designed to assist evaluators in
making Reserves estimates on a reasonably consistent basis and assist users of
evaluation reports in understanding what such reports contain and, if necessary, in

judging whether evaluators have followed generally accepted standards.

Reserves are estimated remaining quantities of oil and natural gas and related
substances anticipated to be recoverable from known accumulations, as of a given date,
based on the analysis of drilling, geological, geophysical, and engineering data; the use
of established technology; and specified economic conditions, which are generally
accepted as being reasonable. Reserves are further classified according to the level of
certainty associated with the estimates and may be subclassified based on development

and production status.

The guidelines outline

» general criteria for classifying reserves,

¢ procedures and methods for estimating reserves,

e confidence levels of individual entity and aggregate reserves estimates,

e verification and testing of Reserves estimates.

The following definitions apply to both estimates of individual Reserves Entities and the

aggregate of reserves for multiple entities.

RESERVES CATEGORIES

Reserves are categorized according to the probability that at least a specific volume will

be produced. In a broad sense, Reserves categories reflect the following expectations

regarding the associated estimates:

Reserves Category Confidence Characterization
Proved (1P) Low Estimate, Conservative
Proved + Probable (2P) Best Estimate

Proved +Probable +Possible (3P) High Estimate, Optimistic
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a. Proved Reserves are those reserves that can be estimated with a high degree of
certainty to be recoverable. It is likely that the actual remaining quantities recovered

will exceed the estimated Proved Reserves.

b. Probable Reserves are those additional reserves that are less certain to be
recovered than Proved Reserves. It is equally likely that the actual remaining
quantities recovered will be greater or less than the sum of the estimated Proved +

Probable Reserves.

c. Possible Reserves are those additional reserves that are less certain to be recovered
than probable reserves. It is unlikely that the actual remaining quantities recovered

will exceed the sum of the estimated Proved + Probable + Possible Reserves.

DEVELOPMENT AND PRODUCTION STATUS

Each of the reserves categories (proved, probable and possible) may be divided into

developed and undeveloped categories.

a. Developed Reserves are those Reserves that are expected to be recovered from
existing wells and installed facilities or, if facilities have not been installed, that would
involve a low expenditure (e.g., when compared to the cost of drilling a well) to put
the Reserves on production. The developed category may be subdivided into

producing and non-producing.

i. Developed Producing Reserves are those reserves that are expected to be
recovered from completion intervals open at the time of the estimate. These
reserves may be currently producing or, if shut-in, they must have previously
been on production, and the date of resumption of production must be known

with reasonable certainty.

ii. Developed Non-Producing Reserves are those reserves that either have not
been on production, or have previously been on production, but are shut-in and

the date of resumption of production is unknown.

b. Undeveloped Reserves are those reserves expected to be recovered from known
accumulations where a significant expenditure (e.g., when compared to the cost of

drilling a well) is required to render them capable of production. They must fully meet

3 ‘.' hﬂﬂlﬂﬂ M pecroteum Engineering Ltd. el



the requirements of the Reserves classification (Proved, Probable, Possible) to which

they are assigned.

In muiti-well pools, it may be appropriate to allocate total pool Reserves between the
Developed and Undeveloped categories or to sub-divide the Developed Reserves for the
pool between Developed Producing and Developed Non-Producing. This allocation
should be based on the estimator's assessment as to the reserves that will be recovered
from specific wells, facilities and completion intervals in the pool and their respective

development and production status.

LEVELS OF CERTAINTY FOR REPORTED RESERVES

The qualitative certainty levels contained in the definitions are applicable to “individual

Reserves entities," which refers to the lowest level at which Reserves calculations are

performed, and to "Reported Reserves,” which refers to the highest level sum of

individual entity estimates for which Reserves estimates are presented. Reported

Reserves should target the following levels of certainty under a specific set of economic

conditions;

e At least a 90 percent probability that the quantities actually recovered will equal or
exceed the estimated Proved Reserves,

* At least a 50 percent probability that the quantities actually recovered will equal or
exceed the sum of the estimated Proved + Probable reserves,

e At least a 10 percent probability that the quantities actually recovered will equal or

exceed the sum of the estimated Proved + Probable + Possible reserves.

A quantitative measure of the certainty levels pertaining to estimates prepared for the
various Reserves categories is desirable to provide a clearer understanding of the
associated risks and uncertainties. However, the majority of Reserves estimates are
prepared using deterministic methods that do not provide a mathematically derived
quantitative measure of probability. In principle, there should be no difference between

estimates prepared using probabilistic or deterministic methods.

Additional clarification of certainty levels associated with Reserves estimates and the
effect of aggregation is provided in Section 5.7.1.6, The Portfolio Effect, of COGEH.
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6.2.2 Contingent Resources

Contingent Resources are those quantities of petroleum estimated, as of a given date, to
be potentially recoverable from known accumulations using established technology or
technology under development (TUD), but which are not currently considered to be
commercially recoverable due to one or more contingencies. Contingent Resources are
further categorized in accordance with the level of certainty associated with the estimates
and may be sub-classified based on project maturity and/or characterized by their

economic status.

Contingencies may include economic, environmental, social and political factors,
regulatory matters, a lack of markets or proionged timetable for development. Contingent

Resources have a Chance of Development that is less than certain.

Contingent resources are further categorized according to their level of certainty
assaociated with the estimates and may be sub-classified based on project maturity and/or

characterized by their economic status.

Project Maturity Sub-Classes are: Development Pending, Development on Hold,
Development Unclarified and Development Not Viable, as demonstrated in the chart
below (Section 6.3).

Reports on Contingent Resources must specify the level of maturity and usually include
1C, 2C and 3C estimates.

There is no certainty that it will be commercially viable to produce any portion of the

Contingent Resources.

6.2.3 Prospective Resources

Prospective Resources are those quantities of petroleumn estimated, as of a given date, to
be potentially recoverable from undiscovered accumuiations by application of future
development projects. Prospective resources have both an associated Chance of
Discovery and a Chance of Development. Prospective resources are further subdivided
in accordance with the level of certainty associated with recoverable estimates assuming

their discovery and development and may be sub-classified based on project maturity.
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The project maturity subclasses describe the stage of exploration and broadly correspond
to chance of commerciality from in increasing order from “play” to “lead” to “prospect’ as

demonstrated in the chart below (Section 6.3).

A "play" is a family of geologically similar fields, discoveries, prospects and leads. It

would have the lowest chance of commerciality in these project maturity subclasses.

A “lead” is a potential accumulation within a play that requires more data acquisition

and/or evaluation in order to be classified as a prospect.

A “prospect’ is a potential accumulation within a play that is sufficiently well defined to
represent a viable drilling target. A “prospect” would have the highest chance of

commerciality.

There is no certainty that any portion of the resources will be discovered. If discovered,
there is no certainty that it will be commercially viable to produce any portion of the

resources.

6.3 Project Maturity Sub-Classes
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7. SITEVISIT

A personal field examination of these properties was not considered to be necessary because the

data available from the Company's records and public sources were satisfactory for our purposes.
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Table 1
Zenith Energy Ltd.
Summary of Oil and Gas Reserves

April 1, 2020
(as of March 31, 2020)

Forecast Prices and Costs

ITALY Company Reserves
Light and Conventional Natural Gas
Medium Qil Heavy Oil Natural Gas [1] Liquids
Gross Net Gross Net  Gross Net Gross Net
Reserves Category MSTB MSTB MSTB MSTB MMscf MMscf  Mbbl Mbbl
PROVED
Developed Producing 0 0 0 0 881 881 11 11
Developed Non-Producing 0 0 0 0 120 120 0 0
Undeveloped 0 0 0 0 0 0 0 0
TOTAL PROVED 0 0 0 0 1,001 1,001 1" 1
PROBABLE 0 0 0 0 14,932 14,932 241 241
TOTAL PROVED PLUS PROBABLE 0 0 0 0 15,933 15,933 252 252

Reference: ltem 2.1 (1) Form 51-101F1

Columns may not add precisely due to accumulative rounding of values throughout t

Note: [1] Includes associated, non-assaociated and solution gas where applicable.
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Table 2

Zenith Energy Ltd.

Summary of Net Present Values
April 1, 2020
(as of March 31, 2020)

Forecast Prices and Costs

Before Income Tax

ITALY Net Present Values of Future Net Revenue
Discounted at
0 %lyr. 5 %lyr. 10 Y%lyr. 15 %lyr. 20 %lyr.

Reserves Category M$ M$ M$ M$ M$
PROVED

Developed Producing 2,536 2,221 1,960 1,746 1,570

Developed Non-Producing 160 134 113 97 84

Undeveloped 0 0 0 0 0
TOTAL PROVED 2,696 2,355 2,073 1,843 1,654
PROBABLE 127,333 41,532 19,616 11,436 7,494
TOTAL PROVED PLUS PROBABLE 130,030 43,887 21,689 13,279 9,148

Reference: ltem 2.1 (2) Form 51-101F1

M$ means thousands of United States dollars

Columns may not add precisely due to accumulative rounding of values throughout the report.
For the ltalian properties, the Company's existing tax pooals are sufficient to offset any income taxes.
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Table 3
Zenith Energy Ltd.

Total Future Net Revenue (Undiscounted)
April 1, 2020
(as of March 31, 2020)
Forecast Prices and Costs

Well Future Net Future Net
ITALY Operating Development Abandonment Revenues Income Revenues
Revenue Royalties Costs Costs Costs BIT Taxes AT
Reserve Category M$ M$ M$ M$ M$ M$ M$ M3
Total Proved 5,024 0 2,197 0 131 2,696 0 2,696
Proved Plus Probable 166,090 0 34,305 1,530 226 130,030 0 130,030

Reference: ltem 2.1 (3)(b) NI 51-101F1

M$ means thousands of United States dollars
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Table 4
Zenith Energy Ltd.

Future Net Revenue
By Product Type

April 1, 2020
(as of March 31, 2020)

Forecast Prices and Costs

Future Net Revenue
ITALY Before Income Taxes
Discounted at 10%/yr.

Reserve Category Product Type M3

Total Proved Light and Medium Oil ( including solution gas and other by-products) 0
Heavy Oil (including solution gas and other by-products) 0
Conventional Natural Gas (including by-products but not solution gas) 2,073

Proved Plus Probable Light and Medium Oil { including solution gas and other by-products) 0
Heavy Oil (including solution gas and other by-products) 0
Conventional Natural Gas (including by-products but not solution gas) 21,689

Reference: Item 2.1 (3)(c) NI 51-101F1

M$ means thousands of United States dollars
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Table 4A

Zenlth Energy Ltd.

Oil and Gas Reserves and Net Present Values
by Product Type
Aprii 1, 2020

(as of March 31, 2020)

Forecast Prices and Costs

ITALY .
Reserves Unit
Net Present  Values @
Product Type by Reserve Category Qil Gas NGL Value (BIT) 10%/yr.
Gross Net Gross Net Gross Net 10%
MSTB MSTB MMscf  MMscf Mbbl Mbbl M$ $/Mscf
Conventional Natural Gas (Associated and Non-Associated)
Proved
Developed Producing 0 0 881 881 11 11 1,960 2.22
Developed Non-Producing 0 0 120 120 0 0 113 0.95
Undeveloped 0 0 0 0 0 0 0 N/A
Total Proved 0 0 1,001 1,001 1" 1 2,073 2.07
Probable 0 0 14932 14,932 241 241 19,616 1.3
Proved Plus Probable 0 0 15,933 15,933 252 252 21,689 1.36

Reference: Item 2.1 (3)(c) NI 51-101F1

M$ means thousands of United States dollars

Columns may not add precisely due to accumulative rounding of values throughout the report.

Notes: [1] Includes soiution gas.
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Table 5
CHAPMAN PETROLEUM ENGINEERING LTD.
International Price - Crude Qil & Natural Gas
HISTORICAL, CONSTANT, CURRENT AND FUTURE PRICES

April 1, 2020
Misano
Torrente Cigno Europe Gas Torrente Cigno  Adriatico Lucera
Brent Spot
(ICE)[1] Condensate [2] Gas|[3] Gas[5] Gas[4] Gas(4]
Date $US/STB $US/STB $US/Mcf $US/Mcf $US/Mcf $USIMcf
HISTORICAL PRICES

2008 96.94 N/A 13.41 N/A N/A N/A
2009 61.74 N/A 8.71 N/A N/A N/A
2010 79.61 N/A 8.80 N/A N/A N/A
201 111.26 N/A 10.42 N/A N/A N/A
2012 111.63 N/A 11.48 N/A N/A N/A
2013 108.56 135.52 11.80 7.10 14.89 11.44
2014 99.43 97.09 10.10 9.70 10.42 9.70
2015 563.32 51.580 7.30 2.27 6.73 5.87
2016 45.06 69.26 4.56 424 5.12 447
2017 54.75 54.28 6.01 5.45 6.13 5.45
2018 71.64 62.99 7.65 5.22 N/A N/A
2019 64.11 64.77 6.15 5.59 N/A N/A
2020 3 months 51.81 48.58 3.08 4.29 N/A N/A

CONSTANT PRICES (The average of the first-day-of-the-month price for the preceding 12 months-SEC)

FORECAST PRICE

2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035

61.40 N/A N/A N/A N/A N/A
38.85 35.62 3.10 3.43 4.15 3.15
49.95 46.72 4.10 3.65 5.49 4.17
55.50 52.27 4.40 3.87 5.89 447
59.39 56.16 4.60 4.12 6.16 4.68
61.61 58.38 4.90 4.38 6.56 4.98
63.83 60.60 5.20 4.65 6.96 5.29
65.10 61.87 5.56 4.94 7.44 5.65
66.40 63.17 5.92 5.25 7.93 6.02
67.73 64.50 6.28 5.59 8.41 6.39
69.09 65.86 6.64 5.94 8.89 6.75
7047 67.24 7.00 6.31 9.37 7.12
71.88 68.65 7.36 6.71 9.85 7.48
73.31 70.08 7.82 713 10.47 7.95
74.78 71.55 8.31 7.57 11.13 8.45
76.28 73.05 8.84 8.05 11.83 8.98
77.80 74.57 9.39 8.56 12.57 9.55

Escalated 2% thereafter

Notes:

0|
(2]

(3]
(4]
(5]

The Brent Spot price is estimated based on historic data.

Tarrente Cigno Condensate price forecast Is based on Chapman price forecast plus difference of actually received in T.C. in
2018/10-2019/09.

Europe gas price forecast comes from Word Bank Forecast (Annual prices and Price Forecasts)

Italy gas price forecast is based on actually recelved field price compare to European gas price in 2019/04 - 2019/09.

Torrente Cigno price reflects the net price from electrical generation revenue escalated 1.063% per year (after consideration of
electricity from the other owner),
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Table 1 Forecast Prices & Costs
Summary of Company Reserves and Economics
Bofore Income Tax

Aprll 1, 2020
Italy Propertles Only
Zenith Energy Ltd.
Net To Appralsed Interest
Reserves Cumulative Cash Flow (BIT) - MUS$
Light and Convantional
Medium Oil Natural gas NGL
MSTB MMscl Mbhbis . Discounted at:
Description Gross _ Net _ Gross Net  Gross Net _ Undisc. 5%lyear 10%lyear 15%lyear 20%Iyear
Proved Developed Producing
Misano Adriatico Concession 0 4] 93 93 0 0 21 181 151 126 107
Torrente Clgno Concession 0 0 788 788 11 11 2,325 2,040 1,809 1,620 1,463
Total Proved Developed Producing 0 0 881 81 1 1 2,536 2,221 1,960 1,746 1,570
Proved Developed Non-Producing
Lucera Concession 0 0 120 120 0 0 160 134 113 97 84
Total Proved Developed Non-Producing 0 0 120 120 0 0 160 134 113 97 a4
Total Proved Developed 0 0 1,001 1,001 11 11 2,696 2,355 2,073 1,843 1,654
Probable
Probable Developed Producing
Misano Adriatico Concession Incr. 0 1] 48 46 0 0 257 146 84 52 35
Torrente Cigno Concesslon Incr. 0 0 1,438 1,438 25 25 7,453 4542 2,902 1,932 1,333
Total Probable Developed Producing 0 0 1,484 1,484 25 25 7,710 4,688 2,996 1,984 1,368
Probable Developed Non-Producing
Lucera Concesslon Incr. 0 0 35 35 0 "] 87 59 41 29 21
Total Probable Developed Non-Producing 0 '] 35 35 0 0 87 59 41 29 21

Probable Undeveloped

Torrente Cigne Concession 0 0 13,413 13413 216 216 119,538 36,785 16,589 9,422 8,106
Total Probable Undeveloped 0 0 13,413 13,413 216 216 119,536 36,785 16,589 9,422 6,105
Total Probable 0 0 14932 14,932 241 241 127,333 41,532 19,616 11,436 7,494
Totai Proved Plus Probable ] 0 15933 15933 252 252 130,030 43,867 21,689 13,219 9,148

MUS$ means thousands of United States dollars.

Gross reserves are the total of the Company's working interest share before deduction of royallies owned by others.
Net reserves are the total of the Company's working and/or royalty Interest share after deducting the amounts attributable o royalties owned by others.

Columns may not add precisely due to accumulative rounding of values throughout the report.
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Table la

ERGO v7.43 P2 ENERGY SOLUTIONS GRAND TOTAL
GLOBAL 20-SEP-2020 6688

EFF:01-APR-2020 DISC:01-APR-2020

EVALUATION OF: Zenith Energy Ltd. (Italy Properties)
= ==aw Total Proved Developed Producing Cons.

RUN DATE: 22-SEP-2020 TIMR: 11:30
PILE:
EVALUATED BY -
COMPANY EVALUATRD - Zenith Energy Ltd.
APPRAISAL FOR -
PROJECT - PORRCAST PRICES & COSTS
TOTAL ABANDONMENT = 111 -M§-
Bales Gas Condensate
MMCF BBL
Pool Company Share Co.
B Of PriCe ===-seesececs secvssmmmaens Price Share
Year Welle $/MCF MCF/D Vol Groas Net  §/BBL Qrose
2020 2 3,48 457.8 126 126 126 35.62 1637
2021 2 3.77 454.,7 166 166 166 46,72 2173
2022 2 3.98 451,5 165 165 165 52,27 2173
2023 2 4.22 448.7 164 164 164 56.16 2173
2024 2 4.48 446.2 163 163 163 56,38 2173
2025 2 4.92 151.4 55 55 55 60.60 681
2026 1 7.44 16.0 3 3 & .00 o
2027 1 7.93 14.2 a 5 5 .00 o
2028 1 8,41 12.7 5 5 5 .00 0
2029 1 8.89 11.3 4 4 Ll .00 0
2030 1 9,37 10.0 4 4 4 .00 o
2031 1 2.86 a8.% 3 3 3 .00 ]
2032 1 10.47 7.9 3 k| 3 .00 a
2033 1 11,13 7.0 3 3 3 .00 ]
2034 1 11.84 E.3 a i@ 2 .00 o
SUB 873 a73 B73 11011
REM a B 8
TOT 881 88l 881 11011
= P/T = COMPANY SHARE FUTURE NET REVENUE s== o
Capital Future Revenue (FR) Royalties Operating Costs Prock Future Net Rev
&RDANG ==w-seeeeeermmme s sesmssssssses cessssessesmesseeieasessmes sesme=sssses--s=s=s= FR After Net Other Cap'l Aband =--e-ece------
Year Casta 0il  SaleGas Products Total Crown Other Minazral Fixed Varlable Roy&Oper back Income Costa Coats Undisc 10.0%
-M§- -M$ -M$§- -M§- -M$- -M§- -M$- =H§- -y -M$- -M$- $/BOE  -M$- $§/ROR  -M§- -M§- -M§- ~M§- -M§-
2030 o [] 438 58 496 0 a o .Q 96 117 9.42 283 12.52 0 a [ 283 273
2021 0 a 625 102 727 o Q 0 0 130 157 9.59 440 14.76 ] o L] 440 391
2022 1] ] 657 114 770 L] Q 1] .0 132 157 9.77 481 16.22 o [} o 481 388
2023 4 1] 692 122 614 o 0 o 0 135 158 9.94 521 17,67 0 [} o 521 382
2024 (] Q 729 137 856 L] 0 ] 0 137 159 10.13 559 19.08 1] o L] 559 373
2025 28 0 272 41 313 o 0 o »0 50 61 11.20 203 20.48 1] [ -1 ) 174 106
2026 '] 0 43 a 43 L] o 0 .0 g 13 23,54 21 21.13 0 0 o 21 11
2027 [1] 0 41 Q 41 ] o o 0 1o 12 25.24 19 22.33 0 0 o 19 10
2028 [ 0 39 a 39 0 ] 1] .0 10 11 27.15 18 23.31 ] 0 1] 18 ]
2029 0 0 37 a 37 U] o 0 .Q 10 10 29.30 16 24.04 ] ] 4] 16 7
2030 ¢ o ELY a 34 o L] 0 L0 10 9 131,74 15 24.50 [ [ 0 15 6
2031 0 [+] 32 ] 32 0 U 0 .0 10 8 34,49 13 24.64 a 0 o 13 5
2032 0 0 3o 1] a0 0 L] [} 9 11 a 37.61 12 25.21 [} 1] o 12 4
2033 q 0 as 1] 29 0 1] 0 0 11 7 41.15 11 25.61 [} 0 '] 11 3
2034 0 0 27 1] 27 0 L] [] 0 11 6 45.17 10 25.85 [] [¢] o 10 3
SUB 28 L] 3725 564 4289 Q o 4] .0 772 89s 2623 0 0 28 2594 1968
REM B3 o 106 0 106 0 o Q -0 59 23 24 0 0 83 -59 -8
TOT 111 o 3831 564 4395 0 0 0 -0 830 918 2647 (] (] 111 2536 1960
L) " NBT PRESENT VALUE (-M$§-)=s=a=cusm s===~usssssazaz== PROFITABILITY s=mam
Discount Rate 0% 5.0% a4.0% 10.0% 12.0% 15.0% 20.0% COMPANY SHARE BASIS
FR After Roy & Oper. 2647 2275 2096 1990 1894 1765 1584 Rate of Return (%) .... sea
Proc & Other Income. 0 ) 0 a 0 Q 0 Profit Index (undiec.) .......
capital Costs ...... 0 0 [ [} Q 0 0 (disc. @ 10.0%)
Abandonment Coste ., 111 54 38 EL 25 19 13 (disc. @ 5,0%) .
Future Nat Revenue . 2536 2221 2058 1560 1869 1746 1570 First Payout (years) .
Total Payout (years) . -
COMPANY SHARE = cost of PFinding ($/BOE) . .
Oper FR After Capital Future WPV @ 10.0% ($/BOE ) .... ve
lat Year Average Royalties Coats RoytOper Costs NetRev NPV @ 5.0% ($/BOE ) cem .
% Interest .......,. 100.0 100.0
% of Puture Revenua. 0 35.8 60.2 .0 57.7
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Table 1b

HVALUATION OF: Zenith Bnergy Ltd, (Italy Properties) ERGO v7.43 P2 ENERGY SOLUTIONS GRAND TQTAL
weasmzazazz===e Total Proved Developed Cons. GLOBAL ; 20-SEP-2020 6680
EFF:01-APR-2020 DISC:01-APR-2020
RUN DATE: 22-SEP-2020 TIME: 11:30

PILE:
EVALUATED BY -
COMPANY EVALUATED = Zenith Energy Ltd.
APPRAISAL FOR -
PROJECT - FORECAST PRICES & COSTH
TOTAL ABANDONMENT - 253 -M§-
dales Gas Condensate
MMCF BBL
Pool Company Shara Co,
4 of Price ----cocevencn comeinacaaaan Price Share
Year Wells §/MCF MCF/D Vol Gross Net  §/BBL Gross
2020 2 3,40 457.8 126 126 126 35.62 1637
2021 4 3.80 769.2 281 182 182 46.72 2173
2022 4 4.04 857.4 313 185 185 52.27 2173
2023 4 4.27 769.7 208 181 181 56.16 2173
2024 4 4.52 732.7 267 177 177 58,38 2173
2025 1 4.99 392,1 143 67 67 60.60 [N
2026 3 6.31 218.2 80 16 186 ,00 9
2027 3 6.75 184.1 87 14 14 0o 0
2028 3 7.18 155.4 57 12 12 .00 o
2029 3 7.63 131.2 48 10 10 .00 ]
2030 3 8.07 110.7 40 9 9 .00 0
2031 3 8.52 93.5 34 7 i .00 0
2032 1 10.47 7.9 3 3 3 .00 0
23033 1 11.13 7.0 3 3 3 .00 Q
2034 1 11.84 6.3 2 2 2 00 [
SUB 1752 993 993 11011
REM a 8 ] o
TOT 1760 1001 1001 11011
= P/T = COMPANY SHARE FUTURE NET REVENUE sws= - LT T T T T To et eeespaprppe—
Capital Future Revenue (FR) Royaltiea Operating Costs Proc& Future Net Rev
&Aband -~ e s e s ssssst et SESsemsma .- FR After Net Other Cap'l Aband ~~-ev--mecan--
Year Costs oil SaleGas Products Total Crown Other Mineral Fixed Variable Roy&Oper back Income Costs Coste Undisc 10,0%
-M§- -M3$- -M§- -M5- ~M$- -M§- -M3- -M$- -%- -M§-  -M$§- §/BOE  -M§- $/BOR  -M$-  -M§-  -M§-  -M§- -M$ -
2020 ] 0 438 58 496 L) o a .0 26 117 9.42 283 12,52 [ o [ 283 273
2021 0 a 690 102 792 o 0 o .0 140 188 10.13 463 14.28 0 [ a 463 411
2022 ] 0 747 114 B60 1] 1] 0 .0 148 199 10.53 513 15.55 1] [ o 513 414
2023 0 [} 771 122 893 1] 1] o .0 151 194 10.69 548 16.96 0 0 0 548 403
2024 0 [] 800 127 927 o ] ] .0 154 120 14.87 583 18.39 0 [ 0 583 ieg
2025 28 [ 335 41 377 o L] o D 67 87 12.98 222 10.71 o Q 28 194 118
2026 0 ] 100 0 100 ] 1] a .0 27 36 23,78 37 14.10 ] [ ] 37 21
2027 [ a 92 0 92 0 1] a -0 27 32 25.97 33 14.51 [ ] 1] 33 17
2028 Q o B4 ] 84 Q ] 0 .0 28 28  28.52 28 14.59 ¢ ) Q 28 13
2029 0 ] 77 [} 77 0 o ] Q0 29 24 31.49 24 14.26 1] 0 0 24 10
2030 ] L] 70 0 70 0 o 0 .0 29 21 234,95 19 13,47 0 ] 0 19 7
2931 142 0 o 63 o 0 o i o 19 38.99 15 12.13 0 o 19 -4 -1
2032 ] 4 0 30 1] 1) o 0 11 3 37.61 12 25.21 Q 1] Q 13 4
2033 0 0 a 29 (] 0 L] .0 11 7 41.15 11 25.61 0 0 Q 11 3
2034 0 0 o 27 o 0 L] .0 11 6 45.17 10 25.85 0 0 0 10 3
suB 170 o 4354 564 4917 [ Q 0 «Q 959 1155 2802 o a 49 2755 2001
REM 83 o 106 0 106 [¢] 0 ] .0 59 23 24 o ] a3 -59 -8
TOT 253 o 4460 564 5024 0 0 0 0 1018 1179 2627 ] [} 131 2696 2073
. == NET PRESENT VALUE (-M$-) = PROFITABILITY s=s=====:
Discount Rate

5.0% 6.0% 10.0% 12.0% 15.0% 20.0% COMPANY SHARE BASIS

FR After Roy & Oper. 2827 2420 2225 2110 2006 1866 1670 Rate of Return (%) ...... civw n/a
Proc & Other Income, [’} 0 0 0 [ 0 0 Profit Index (undisc.) ...,.. n/a
Capital Costs ...... 0 0 4] [ ] [«] 0 (disc. @ 10.0%) . n/a
Abandonment Costs ., i31 66 46 37 30 23 16 {diac. @ 5.0%) . n/a
Future Net Revenue , 2696 2355 2179 2073 1976 1843 1654 Firet Payout (yeara) .......,.. nfa
Total Payout (yearas) ........ n/a

== ====a== COMPANY SHARR Cost of Pinding ($/BOR) ...... n/a
Oper FR After Capital Future NBV @ 10.0% ($/BOE } ... 11.66

let Year Average Royalties Costs RoykOper Costs NetRev NPV @ 5.0% ($/BOB } 13.24

¥ Interest ......... 100.0 58.4
% of Future Revenue, .0 43.7 56.3 .0 53.7
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EVALUATION OF: Zenith Energy Ltd.
=asa=a= Total Proved Plua Probable Consa.

{Italy Properties)

FILE:
EVALUATED BY -
COMPANY EVALUATED - Zenith Bnergy Ltd.
APPRAISAL POR -
PROJECT - FORECAST PRICES & COSTS
TOTAL CAPITAL COSTS - 1530 -M§-
TOTAL ABANDONMENT - 359 -M§-
9ales Gaa Condensate
MMCF BBL
Pocl Company Share Co.
# of Price --------mieen e Price S8hare
Year Wells §/MCP MCF/D vol aroes Net $/BBL Groas
2020 2 3.48 458,2 126 126 126 35.62 1889
2021 5 3.71 1554.0 567 467 467 46.72 7098
2022 L 3,93 1806.7 659 526 526 52.27 7983
2023 5 4,18 1749.8 639 523 523 56.16 7983
2024 5 4.43 1700.1 621 519 519 58.38 7983
2025 5 4.70 1656.8 605 517 517 60.60 7963
2026 5 4.99 1619.0 591 514 514 €1.87 7983
2027 5 5,30 1586.0 579 512 512 63.17 7983
2028 5 5.64 1557.2 568 510 510 64.50 7943
2029 s 5,99 1532.40 559 509 509 65.86 7983
2030 5 65.35 1479.% 540 496 496 67.24 7804
2031 5 £.75 1405.% 513 473 475 68,65 7480
2032 5 T.17 1341.5 450 456 456 70.08 7202
2033 5 7.61 1286.1 469 440 440 71.55 6962
2034 5 8,09 1238,2 452 427 427 73.05 6755
sUB 7978 7018 7018 109050
REM 8937 8915 8915 143205
TOT 16915 15933 15933 252255
= P/T = ssas=== == COMPANY SHARE FUTURE NET RRVENUR CETT T T ]
Capital Future Revenue (FR) Royalties Operating Costs Prock Future Net Rev
GAbANd ==s-cmsceemaccmam s rmmm——— == PR After Net Other Cap'l Aband r==ssrrreecr=s
Year Coste oil BaleG@as Prcducta Total Crown Other Mineral ¥ixed variable Roy&Oper back Income Costs Costs Undiec 10.0%
-M$- “M$- -M$- -M$§- -MS- -M§- -M§- -M§- ~%- -M$-  -M$- $/BOB  -M$- $/BOB  -M§- -M5- -M$- -Mg- -M§-
2020 L] (] 439 67 506 [ o 0 .0 96 118 9.32 283 12.78 o 1] Q 293 202
2021 1530 1] 1732 332 2064 o 1} ] .0 242 436 T:99 1386 16.32 [} 1530 (] -144 -128
2022 0 (1] 2069 417 2486 [+] [} 0 .0 272 503 B.09 1712 17.90 [} 0 U] 1712 1381
2023 0 0 2182 448 2631 [ a 0 .0 277 505 B.23 1848 19,44 0 0 L] 1848 1356
2024 0 0 2304 166 2770 ] a 0 .0 283 509 8.37 1979 20.92 [} a 0 1379 1319
2025 4] o 2430 484 29314 9 ] 0 -0 288 513 8,51 2113 22,45 o 0 a 2113 1281
2026 ] (1] 2568 494 3062 [ a 0 .0 294 518 8.66 2250 24.01 [} 9 (1] 2250 1240
2027 0 0 2716 504 3220 o 1} 0 .0 300 523 A.82 2397 25.67 0 1] o 2397 1201
2028 4] [ 2878 515 3393 o ] o .0 306 529 8.98 2558 27.49 [} L] o 2558 1165
2029 0 ] 3045 526 3571 1] [} 1] .Q 312 536 9.14 2723 29.36 o U] o 2723 1127
2030 0 [} 3153 525 3678 o o [ .Q k3R] 531 3.39 2828 31.25 [} o o 2828 1064
2031 [1] o 3206 514 3720 0 a a ] 325 517 9.72 2877 33,22 ] ] o 2877 984
2032 0 o 3273 505 3778 3 0 L] - 331 506 10.06 2941 35,32 o o o 2941 915
2033 0 o 3353 498 351 1] Q L] 0 i3a 497 10,39 3016 37,53 o ] [} 3016 853
2034 0 ] 3454 493 3947 a 0 a a 345 491 10.72 3iiz 39,96 o L] o 3112 800
5UB 1530 0 38804 6787 45591 0 [ a .0 4327 7231 34033 1] 1530 Q 32504 14840
REM 358 0 10571S 14783 120498 1] 0 0 .0 B582 14164 97752 ] o 226 97526 6849
TOT 1888 0 144519 21571 166090 o [} L] .0 12909 21396 131785 ] 1530 226 130020 21689

Discount Rate

FR After Roy & Oper,
Proc & Other Income.
Capital Coete .,....
Abandonment Costs ..
Future Net Revenus

.0% 5.0%
1311786 45381
0 Q

1530 1439

226 56
130030 43687

= = COMPANY SHARE

¥ Interest ........ .
¥ of Puture Revenus.

1st Year Ave

100.0

rage

24.7

Table lc

= NET PRESENT VALUB (-M$ - ) mmmwmmm o o o m oo o o o e st

BRGO v7.43 P2 ENERGY SOLUTIONS GRAND TOTAL
GLOBAL : 20-3SEP-2020 6688

EFP:01-APR-2020 DISC:01-APR-2020

RUN DATE: 22-9EP-2020 TIMB: 11:30

=== PROPITABILITY ==ss==asa==
Before

10.0% 12.0% 15.0% 20.0% COMPANY SHRARE BASIS

23065 18833 14570 10369 Rate of Returm (¥} o .
0 0 [ 0 profit Tudex (undigc.) ....... 74.1
1358 1327 1284 1217 {disc. @ 10.0%) . 15.4
19 13 7 3 (diec, @ 5.0%) . 29.4
21689 17493 13279 9148 Firat Payout (years) .6
Total Payout (yeare) 1.8
= Cost of Finding ($/BOE) ...... -60
Oper FR BAEter Capltal Future NPV @ 10.0% {$/BOE ) .....uve. 7.46
aste Roy&Oper  Costs NetRev NPV 5.0% ($/BOE } .....uu.n 15.09

Royalties C

.9 8.3
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LUCERA GAS CONCESSION
ONSHORE ITALY
DISCUSSION

Property Description

The Company owns 13.6% working interest in the Lucera gas concession covering approximately
13,361 acres and located onshore Italy along the Adriatic coast. This concession is scheduled to

expire in 2022 but an extension is expected to be granted based on the remaining reserves.

A map showing the Lucera concession location is presented in Figure 1a, and a description of the

ownership is presented in Table 1.

Geology

The regional geology of Italy as shown in Fig 2a places the company’s properties in the on-land

shallow depths of the Apenninic Foredeep basin.

The Apennines are the consequences of the subduction of three types of lithosphere with

different characteristics, but pertaining to the same Adriatic plate.!

1. In the north central Apennines, thin continental lithosphere at the surface in the foreland, and
probably thinner at depth, occurs

2. In the southern Apennines thick continental lithosphere occurs in the foreland, whereas
probably old oceanic lithosphere constitutes the slab at depth to the west (northern
prologation of the lonian Mesozoic basin

3. In the southern sector, offshore Calabria, old oceanic lonian lithosphere occurs both in the

foreland and at depth.

The Lucera exploration play has gas resources inthe Cenozoic Upper Tertiary Pliocene

sand levels of the Bradano Trough as represented in the Stratigraphic Column of Fig 2b.

' “An Introduction To The Italian Geology’ — Carlo Doglioni and Giovanni Flores, 1997

3% Petroleum Engineering Ltd.
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Source: Anglo African Oil & Gas PLC, 2020, Slide 17
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The Chapman Report 2020£Tunisia
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