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DISCLAIMER

This presentation has been prepared by Mercury NZ Limited ("Company" or "Mercury") for informational purposes. This disclaimer applies to this document and the verbal or
written comments of any person presenting it. Information in this presentation has been prepared by the Company with due care and attention, however its accuracy, correctness
and completeness cannot be guaranteed.

None of Westpac Banking Corporation (ABN 33 007 457 141) (acting through its New Zealand branch) (as "Arranger” and a "Joint Lead Manager"), Bank of New Zealand, Craigs
Investment Partners Limited or Forsyth Barr Limited (each a "Joint Lead Manager"), Westpac New Zealand Limited (as "Green Bond Coordinator"), The New Zealand Guardian
Trust Company Limited ("Supervisor") or any of their respective directors, officers, employees, affiliates, agents or advisers (a) to the extent permitted by law, accept any
responsibility or liability for this presentation or any loss arising from this presentation or its contents or otherwise arising in connection with the offer of unsecured,
unsubordinated, fixed rate green bonds ("Green Bonds"); (b) authorised or caused the issue of, or made any statement in, any part of this presentation; and (c) make any
representation, recommendation or warranty, express or implied regarding the origin, validity, accuracy, reasonableness or completeness of, or any errors or omissions in, any
information, statement or opinion contained in this presentation. This presentation does not constitute financial advice or a recommendation by the Arranger, the Green Bond
Coordinator, any Joint Lead Manager or any of their respective directors, officers, employees, affiliates, agents or advisers to subscribe for, or purchase any Green Bonds. You must
make your own independent investigation and assessment of the financial condition and affairs of the Company before deciding whether or not to invest in Green Bonds.

This presentation may contain projections or forward-looking statements regarding a variety of items. Such projections or forward-looking statements are based on current
expectations, estimates and assumptions and are subject to a number of risks and uncertainties, including material adverse events, significant one-off expenses and other
unforeseeable circumstances, such as, without limitation, hydrological conditions. There is no assurance that results contemplated in any of these projections and forward-looking
statements will be realised, nor is there any assurance that the expectations, estimates and assumptions underpinning those projections or forward-looking statements are
reasonable. Actual results may differ materially from those projected in this presentation. No person is under any obligation to update this presentation at any time after its
release or to provide you with further information about the Company.

A number of non-GAAP financial measures are used in this presentation. You should not consider any of these in isolation from, or as a substitute for, the information provided in
the audited consolidated financial statfements, which are available at www.mercury.co.nz.

The information in this presentation is of a general nature and does not constitute financial product advice, investment advice or any recoommendation by any person. Nothing in
this presentation constitutes legal, financial, tax or other advice. The distribution of this presentation, and the offer or sale of the Green Bonds, may be restricted by law in certain
jurisdictions. Persons who receive this presentation outside New Zealand must inform themselves and observe all such restrictions. Nothing in this presentation is to be construed
as authorising its distribution, or the offer or sale of any securities, in any jurisdiction except in accordance with applicable law. No securities referred to in this presentation may
be offered or sold directly or indirectly, and neither this presentation nor any other offering material may be distributed or published, in any jurisdiction except with the

prior consent of the Company and in conformity with all applicable law.



IMPORTANT INFORMATION

The offer ("Offer”) of Green Bonds by Mercury described in this presentation is made in reliance upon the exclusion in clause 19 of schedule 1 of the Financial Markets Conduct Act
2013 ("FMCA").

The Offer is an offer of debt securities that have idenftical rights, privileges, limitations and conditions (except for the interest rate and maturity date) as:

A Mercury's $200,000,000 unsecured, unsubordinated, fixed rate green bonds with an interest rate of 1.56% per annum and a maturity date of 14 September 2027, which are
currently quoted on the NZX Debt Market under the ticker code MCY0O30 (“MCY030 Bonds"); and

A Mercury's $200,000,000 unsecured, unsubordinated, fixed rate green bonds with an interest rate of 2.16% per annum and a maturity date of 29 September 2026, which are
currently quoted on the NZX Debt Market under the ticker code MCY040 ("MCY040 Bonds"); and

A Mercury's $150,000,000 unsecured, unsubordinated, fixed rate green bonds with an interest rate of 5.64% per annum and a maturity date of 19 June 2028, which are currently
quoted on the NZX Debt Market under the ticker code MCY060 ("MCYO60 Bonds").

Accordingly, the Green Bonds are the same class as the MCY0O30 Bonds, MCY040 Bonds and MCY0O60 Bonds for the purposes of the FMCA and the Financial Markets Conduct
Regulations 2014.

Mercury is subject to a disclosure obligation that requires it to notify certain material information to NZX Limited ("NZX") for the purpose of that information being made available
to participants in the market and that information can be found by visiting www.nzx.com/companies/MCY.

The MCYO30 Bonds, MCY040 Bonds and MCYO60 Bonds are the only debt securities of Mercury that are in the same class as the Green Bonds and are currently quoted on the
NZX Debt Market.

Investors should look to the market price of the MCYO30 Bonds, MCY040 Bonds and MCY0O60 Bonds referred to above to find out how the market assesses the returns and risk
premium for those bonds. When comparing the yield of different debt securities, it is important to consider all relevant factors (including credit rating (if any), maturity and other
terms of the relevant debt securities).

An indicative terms sheet dated 23 March 2026 (“Terms Sheet”) has been prepared in respect of the Offer. Investors should not purchase the Green Bonds until they have read the
Terms Sheet. Investors should consider the risks that are associated with an investment in the Green Bonds, particularly with regard to their personal circumstances (including
financial and tax issues), and should seek financial advice before deciding to invest in the Green Bonds.

An application has been made to NZX for permission to quote the Green Bonds on the NZX Debt Market and all the requirements of NZX relating thereto that can be complied with
on or before the distribution of the Terms Sheet have been duly complied with. However, NZX accepts no responsibility for any statement in the Terms Sheet or this presentation.
NZX is a licensed market operator, and the NZX Debt Market is a licensed market under the FMCA.


http://www.nzx.com/companies/MCY

TRANSACTION AT A GLANCE

(-year senior unsecured Green Bonds - refinancing eligible green assets / projects

Issuer Mercury NZ Limited O:‘é) A Net proceeds to be applied to refinance existing
Exp.ec’red Issue BBB+ by S&P Global Ratings corporate debt

Rating A Proceeds to be notionally allocated to finance / refinance
Description Unsecured, unsubordinated (senior) Eligible Projects (wind and geothermal assets) in

reen bonds : : :
g accordance with Green Financing Framework

I nstrument Term 7 years, maturing 1 April 2033 Use of A Stay-In-Business CAPEX ("SIB CAPEX") funded as part of

: Pari passu with all other unsecured, base operations, Growth CAPEX investment decisions

Ranking unsubordinated liabilities Proceeds
through staged gates
Minimum $5,000 and multiples of $1,000
Application Amount thereafter
Bookbuild 23 March = Nlam 25 March 2026 A Proactively refinance and extend debt maturity profile
o 1 April 2026 (following rate set on 25 A Maintain liquidity headroom within through-cycle
Settlement / Issue Q : : )
March) financial policy
Quotation Expected 2 April 2026 A Fund disciplined, staged renewable investment pipeline
. . . Refer to Key Dates (slide 8) for timetable
Timing Window Why Now?

BBB+ |Issuer maintaining balance sheet headroom while financing / refinancing eligible renewable investment



MERCURY - CREDIT SNAPSHOT (BBB+)

BBB+ credit, managed within through-cycle financial policy

& A Target leverage: Net Debt / EBITDA 2x — 3x (S&P adjusted)

||||||| through the cycle

A Investment decisions staged fo remain within policy

Through-cycle
financial policy

A Ranks equally with all other unsecured, unsubordinated

liabilities of Mercury

M A Covenant package across Master Trust Deed and Negative

Pledge Deed' - strong headroom against minimum Net
Protections & Worth of $500m and minimum interest cover of 250%

covenant headroom

A Next maturities and refinancing plan (2026 - 2028, refer
‘ ‘ I to slide 9 for full maturity profile):
A $200m green bonds (September 2026)
A $200m green bonds (September 2027)
Well-laddered A $150m green bonds (June 2028)
maturities A AUD 200m green bonds (November 2028)

A

CAPEX funding
discipline

3

Liquidity headroom

A

Key risks & mitigants

A

A

A

A

SIB CAPEX funded first — protects availability and
compliance
Growth CAPEX is discretionary and staged through gates

>$350m cash and undrawn committed facilities (as at 28
February 2026)

Minimum liquidity headroom targeted to manage potential
volatility and CAPEX timing

Hydrology / volatility — diversified portfolio + customer book
+ liquidity headroom

Build / consent / execution — staged gates + proven delivery
track record

Market / regulatory settings — policy signals + disciplined
capital allocation within financial policy

For further detail on Mercury’s key risks, refer to pages 105 -
106 of our FY25 Integrated Report

BBB+ credit — priorities are liquidity, controlled leverage and investment governance

' Bondholders do not have the benefit of the Negative Pledge Deed (including the minimum interest cover covenant), and its restrictions and other terms may be amended or waived without the consent of or notice to the Bondholders



MERCURY HIGHLIGHTS

Resilient cash generation, SIB-first discipline, and gated growth investment

O

Resilient earnings
profile

J

Proven delivery
reduces execution risk

A

o To

Diversified hydro / geothermal / wind portfolio plus
customer platform supports stable cash generation
through cycles

C&l portfolio duration extended from 3 to 5 years in recent
years as electricity prices have increased

Signing longer-term Power Purchase Agreements (""PPA")
with key industrial customers to underpin new builds - NZ

Aluminium Smelter, Fonterra, Visy, Amazon

Built 5 of the last 6 wind farms in New Zealand

OEC5 delivered on time and on budget, Kaiwera Downs 2
("KD2") and Kaiwaikawe wind projects tracking on time and
on budget

Karapiro rehabilitation completed in 2025, learnings set us

up well for our next hydro rehabilitation programme

X

SIB CAPEX is planned
and risk based

()

Growth CAPEX is
discretionary and
well governed

&/

Green integrity

A $150m p.a. planned, recurring reliability / compliance
investment that is funded first (protects availability and

long-run performance)

A Investment staged through gates; projects can be re-phased
to protect leverage and liquidity

A Green Financing Framework with external review / CBI
programmatic certification (as applicable) and annual

allocation and impact reporting

A BBB+ Issuer combining resilient renewable earnings with disciplined,
gate-based investment and credible green governance



KEY TERMS OF THE GREEN BONDS

Issuer Mercury NZ Limited
Offer Amount Up to $200,000,000 (with the ability to accept oversubscriptions of up to an additional $50,000,000 at Mercury's discretion)
Issue Price $1.00 per Green Bond, being the Principal Amount of each Green Bond

Interest Rate

The Green Bonds will pay a fixed rate of interest from the Issue Date until the Maturity Date, and will be the sum of the Swap Rate on the Rate Set Date and the Issue Margin.
The Inferest Rate will be announced via NZX on the Rate Set Date

Issue Margin

The Issue Margin (which may be within, above or below the indicative Issue Margin range) will be determined by Mercury in conjunction with the Joint Lead Managers following
a bookbuild on the Rate Set Date

Indicative Issue Margin Range

0.95% to 1.05% per annum

Interest Payments

Semi-annual in arrear in equal amounts on 1 April and 1 October in each year (or if that day is not a Business Day, the next Business Day and no adjustment will be made to the
amount payable as a result in the delay of payment) until and including the Maturity Date, with the First Interest Payment Date being 1 October 2026

Quotation

Application has been made to NZX for permission to quote the Green Bonds on the NZX Debt Market.
NZX ticker code MCYO80 has been reserved for the Green Bonds

Financial Covenant

Mercury agrees to ensure that Net Worth (being total assets less total liabilities of Mercury and its subsidiaries, on a consolidated basis, calculated in accordance with the
Master Trust Deed) at any time will not be less than $500 million

No guarantee

Mercury is the issuer and the sole obligor in respect of the Green Bonds. None of the Crown, any subsidiary of Mercury or any other person guarantees the Green Bonds
Mercury has some guaranteed liabilities to banks (“"Guaranteed Liabilities"). The Guaranteed Liabilities are unsecured but (unlike Bondholders) those creditors have the benefit
of guarantees from certain subsidiaries of Mercury so may also claim directly against those subsidiaries

Ranking On a liquidation of Mercury, the Green Bonds will rank equally with all other unsecured and unsubordinated liabilities of Mercury, such as those owing to other Bondholders

Purpose Green Bonds proceeds to be notionally allocated to eligible wind and geothermal assets in accordance with Mercury's Green Financing Framework

How to Aol There is no public pool for the Green Bonds. All Green Bonds (including any oversubscriptions) will be reserved for subscription by clients of the Joint Lead Managers,
PPYY institutional investors and other primary market participants invited to participate in the bookbuild

Arranger Westpac Banking Corporation (ABN 33 007 457 141) (acting through its New Zealand branch)

Joint Lead Managers

Bank of New Zealand, Craigs Investment Partners Limited, Forsyth Barr Limited, Westpac Banking Corporation (ABN 33 007 457 141) (acting through its New Zealand branch)

Green Bond Co-ordinator for this Offer

Westpac New Zealand Limited




KEY DATES

Opening Date

Monday, 23 March 2026

Closing Date

11:00am NZT, Wednesday, 25 March 2026

Rate Set Date

Wednesday, 25 March 2026

Issue Date and Allotment Date

Wednesday, 1 April 2026

Expected Date of Initial
Quotation on NZX Debt Market

Thursday, 2 April 2026

Maturity Date

Friday, 1 April 2033

Interest Payments

Semi-annual in arrear in equal amounts on
April and 1 October




DISCIPLINED BALANCE SHEET
MANAGEMENT

Capital structure managed through-cycle within target range

A Mercury targets Net Debt / EBITDA between 2x — 3x after adjusting for S&P
Global freatment, consistent with our BBB+ rating

A Net Debt / EBITDA! at 2.2x for HY262, driven mainly by higher EBITDAF. Net
Debt slightly higher at $2.2b, reflecting continued investment into the Nga
Tamariki Geothermal Station expansion, Kaiwera Downs Wind Farm and
Kaiwaikawe Wind Farm

A Net Debt / EBITDA, based on committed Growth CAPEX is forecast to be
within 2x — 3x band

A Growth CAPEX is discretionary and staged through gates

Liquidity headroom maintained to manage potential downside risks and
working capital requirements

A Available cash and undrawn committed facilities of >$350m3 (as at 28
February), sufficient fo manage business risk and support growth

Diversified debt maturity profile and funding sources to manage refinancing
risk

A Diversified funding sources: commercial paper, bank facilities, domestic
wholesale bonds, retail bonds, AUD wholesale bonds and capital bonds

A Well-laddered debt maturity profile to phase refinancing requirements

Headroom maintained within policy while funding
SIB and Growth CAPEX

NET DEBT' AND NET DEBT / EBITDA
3

no
1

Net Debt (Sb) & Net Debt / EBITDA (x

2.2
[ 2.0 19 2.0 ee
1.3
O I I I I I 1
FYZ2T FY22 FY23 Fy24 FY25 HY26°
Net Debt Liquidity Headroom 3 ----BBB+ Range  ====Net Debt / EBITDA

DEBT MATURITY PROFILE

600 -
c 400 -
Y
200
0] 4
FY26 FYZ27 FY28 FYZ29 FY30 FY31T FY32 FY33 FY5Z2 FYG3 FY54 FY55
m Commercial Paper m Undrawn Bank Facilities Undrawn Rolling Bank Facilities
Drawn Bank Facilities AUD Green Bonds m Capital Bonds
Domestic Wholesale Green Bonds ' Retail Green Bonds 3 Proposed Offer®
! Adjusted for expected S&P Global treatment 2 Based on 12 month rolling EBITDA

3 Undrawn bank facilities net of commercial paper on issue * Assuming $250m total proceeds from the Offer



Operational and strategic delivery — HY26 scoreboard

Execution and guardrails: investing at scale within BBB+ metrics

\ A HY26 EBITDAF $537m (+28%) driven by higher renewable generation and cost discipline
C/ A Customer platform: 40% of customers now multi-product, improving value per customer

A Hydro rehabs: $590m Final Investment Decision (“FID"), protecting availability and adding 76MW / 87 GWh p.a.
Resilient Earnings

A Geothermal OEC5: commissioning commenced Jan 2026 - on time on budget
)\ A Wind build: KD2 and Kaiwaikawe under construction; tracking to deliver ~0.7 TWh by H1 FY27
A Puke Kapo Hau (Mahinerangi Stage 2 Wind Farm) targeting FID Q1 FY27

Disciplined Growth

M A Financial guardrails: Net Debt / EBITDA at 2.2x and managed through-cycle within 2x — 3x target range, BBB+, liquidity
headroom to manage volatility and CAPEX timing
@ A HY26: SIB CAPEX funded first, protecting availability and compliance. $270m invested in new and existing assets

A FY26 guidance on track: EBITDAF $1.0b, Operating Expenses (“OPEX") $370m, SIB CAPEX $150m and dividend 25cps
Balance Sheet Strength

Disciplined investment delivery staged through gates, with on-track execution building confidence in the pipeline



SIB CAPEX funded first — protects availability and

1

PROTECTING AVAILABILITY OF OUR
GENERATION ASSETS

Lower drilling and hydro asset spend for HY26

AStay-In-Business drilling decreased as resources shifted to the
Rotokawa drilling field to complete the drilling campaign

ASpend on major hydro resilience projects is lower due to completion of
Karapiro hydro rehabilitation. Current projects include strengthening
Arapuni Left Abutment and Taupo Control Gates (TCG) and initial
stages of the next phase of the hydro rehab programme

AOther enterprise-wide project spend was largely in line with prior year

HY26 SIB CAPEX breakdown

AGeothermal drilling costs related to the completion of one production
well and one injection well at Rotokawa

AHydro rehabilitation costs are primarily driven by refurbishment of the
third generating unit and the intake gate replacement at Karapiro

AArapuni Left Abutment and TCG relate to multi-year projects to
strengthen asset resilience and reduce risk at our hydro sites

AOther generation mainly includes minor SIB CAPEX projects

FY26 SIB CAPEX guidance at $150m

compliance

SIB CAPEX
80 ~

73

SIB Capex (Sm)
N
o

64

HY25 Drilling
campaign

Major Hydro Other Other
Resilience Generation
Projects Reinvestment

SIB CAPEX BREAKDOWN

30 -

10 21
14

SIB Capex breakdown (Sm)

HY26

12

Geothermal drilling Hydro
rehabilitation

Arapuni Left Other Generation
Abutment & TCG Capex

Enterprise and
other



DISCIPLINED INVESTMENT DECISIONS AS WE TARGET 3.5 TWH BY 2030

Estimated

outfput
(GWh) Consent Procure Construct | Commission

Capacity

Project (MW)

Project status
Next investment gate &

timing targeted

Progress update

Final commissioning at full generation is

OEC5 Geothermal 46 390 Fully online - Q3 FY26
underway
: : L Civil construction is nearing completion.
Kaiwera Downs SZ2 Wind 155 525 Commissioning — Q4 FY26 WTG deliveries underway. >10 WTGs erected
o : L Civil construction is nearing completion.
Kaiwaikawe Wind ’f 221 Commissioning — Q1 FY27 WTGs being delivered fo Port
Puke Kapo Hau (Mahinerangi 190 50 G4/FID - Q1 FY27 Awaiting consent decision. Procurement
S2) Wind underway
Consented. Commencing procurement in
Whakamaru BESS 100-150 IG3 - Q3 FY26 Q3 FY26. Targeting FID by mid-FY27
Sen Project | 30 570 G2 - H1 FY28 Reserv'0|.r assessmen’r, options assessment
and drilling planning underway
Waikokowai Wind 300-350  900-1,200 IG3 - FY27 Consenting work in progress.
Puketoi Wind 228 1,080 TBD Detailed feasibility work in progress
Hydro rehabs at Maraetai, _ Committed to $590m rehabs progressively
Ohakuri and Atiamuri 76 2l G4 = FIDin Qe FYze commissioned from FY29 through to FY35
Completed
In-progress
Our project pipeline is discretionary, providing options to meet our Investment is staged through investment gates Investment gate key:

FY30 EBITDAF aspiration of $1.15-1.25b

Focus on managing balance sheet within the target range for our BBB+ portfolio fit, commercial pathway, risk, programmme/budget, etc) which A 1G22

A 1G3 -
A 1G4 -

credit rating (e.g. Net Debt / EBITDA within 2x - 3x)

We only deploy capital when gate criteria are satisfied (e.g. project quality, A 1G1 - Property Acquisition/Investigation

helps us protect earnings timing and avoid overruns

Investment is gated — scope, cost, schedule, risk and return evidence
required before FID

Growth CAPEX is discretionary and staged through gates

Consenting

Procurement
FID



PROVEN GEOTHERMAL CAPABILITY WITH SUCCESSFUL DELIVERY OF OEC5

OECS5 station including commissioning operators loading geothermal fluid for first time and a drilling rig

Successfully delivered Nga Tamariki OEC5 on budget and time

AFirst generation on 19 January 2026 and reached 100% output a few days
later on 23 January

AThe unit has been continuing through commissioning since then with various
testing and tuning activities. Reliability testing is now underway, and the next
phase is the handover to Operations

AValue accretive with $82/MWh LRMC equivalent at Auckland

AThe OEC5 Project continues its excellent safety record with no significant
harm over the 650+ days and 280,000 hours worked

Drilling campaign

ASuccessfully completed the 8 well geothermal drilling campaign to sustain
capacity of the Kawerau, Nga Tamariki and Rotokawa fields

AThe total cost was $161m over 4 years (includes $37m of Growth CAPEX for
two OEC5 wells), S14m lower than the previous estimate

Next-gen geothermal

AThe NZ Government has selected Rotokawa geothermal field as the preferred
site for the New Zealand's first supercritical exploration well

AWe are supporting this exciting scientific research programme, with our
Rotokawa joint venture partner Tauhara North No.2 Trust, to help understand
New Zealand's next-generation geothermal potential

AA Mercury employee has been appointed as the Project Director for this study

Delivery proof: on-time / on-budget reduces execution risk
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LEADING WIND DELIVERY IN NEW ZEALAND - PROJECTS TRACKING ON TIME AND ON BUDGET

Kaiwera Downs Stage 2 under construction

KAIWERA DOWNS S2 WIND 155MW and 525GWh

* Southland location
* On time and on budget

* First generation expected by May 2026 with Tl
turbines ready to generate when connected

TURBINE
DELIVERIES
@ @
Q4 FY24 H1FY26 H2 FY26 H1FY27

KAIWAIKAWE WIND 77MW and 221GWh

STATUS COMMENTS

 Northland location
* On time and on budget
* First generation expected by August 2026

COMMERCIAL
FID DEEI?/?R'\IIES STARTUP OPERATION
DATE
o o
Q2FY25 H2 FY26 H1FY27 H1FY27

On plan - 10 of 36 turbines
TIME () erected; staged energisation/
commissioning underway

STATUS COMMENTS

COST ()  Forecaston plan vs budget

On plan - turbines delivered to

On track with all foundation

pours completed, substation
® equipment delivered with

commissioning underway

QUALITY

TIME () Northport; site works progressing
to plan
COST () Forecaston plan vs budget

HEALTH, SAFETY ® _
& ENVIRONMENT /ero serious harm to date

On track - foundation pours
QUALITY () complete; installation readiness
checks underway

Grid/commissioning interfaces

RISK @ and weather windows managed
through staged commissioning
plan and resourcing

HEALTH, SAFETY
@

& ENVIRONMENT Zero serious harm to date

Majority of components delivered
RISK O 1 NZ; transport trials completed
- logistics risk reducing




