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DISCLAIMER.

This presentation has been prepared by Mercury NZ Limited and its group of companies ("Company") 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, neither the Company nor any of its directors, employees,
shareholders nor any other person gives any warranties or representations (express or implied) as to the accuracy or completeness of this information. To the maximum extent
permitted by law, none of the Company, its directors, employees, shareholders or any other person shall have any liability whatsoever to any person for any loss (including,
without limitation, arising from any fault or negligence) arising from this presentation or any information supplied in connection with it.

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 fo update this presentation at any time after its
release or to provide you with further information about the Company.

The information in this presentation is of a general nature and does not constitute financial product advice, investment advice or any recommendation. The presentation does
not constitute an offer to sell, or a solicitation of an offer to buy, any security and may not be relied upon in connection with the purchase or sale of any security. Nothing in this
presentation constitutes legal, financial, tax or other advice.



MERCURY COMMITS TO HIGH QUALITY GEOTHERMAL GENERATION.
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Value accretive OEC5 geothermal expansion
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Nga Tamariki OEC5 geothermal expansion
VED Engineering, Procurement and Construction
(EPC) contract signed with Ormat

First generation by late calendar 2025. The
new OEC5 unit will increase site generation
by 390 GWh and net output by 46 MW

Capital expenditure of $220 million excludes
capitalised interest, geothermal drilling of

NVESTMENT ~S$S35m and sunk costs of $3m. Ongoing

operating expenses and direct costs relating
to carbon and royalties of ~$17/MWh

: EMISSIONS

%

OPTIONS

Nga Tamariki power station was commissioned
in 2013 and currently comprises of four Ormat
Energy Converter (OEC) units providing a net
station capacity of 86 MW. The OEC5 expansion
was in the long-term station development plan

Emissions intensity at Nga Tamariki is the
lowest in the Mercury owned fleet. A separate
station wide non-condensable gases reinjection
project is forecasted to be delivered in FY26

First of three advanced renewable generation
development projects expected to go to FID in
FY24. A total commitment of up to $1 billion in
investment to drive the development of two
wind farms and OEC5 geothermal project in
New Zealand over the next three years
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HIGH QUALITY GENERATION INVESTMENT.
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OEC5 expansion part of long-term development plan Key messages

* Nga Tamariki OEC5 capital expenditure of $220 million
is primarily driven by a high-cost certainty Ormat EPC
contract. Other major costs related to the transformer
supply and the balance of plant. Existing balance sheet
capacity will be utilised for this project. OEC5 will rely on
the existing steamfield, separation plant and
fransmission

* The eight well geothermal drilling campaign that
commenced in June 2023 includes two new wells at
Nga Tamariki. One will be a new production well, the
other will be a reinjection well

* A Non-Condensable Gases (NCG) reinjection trial at Nga
Tamariki that started in October 2021 has successfully
reduced existing site emissions by ~25%. A parallel
project targeting emissions reductions of ~75% of the
station (including OEC5) is forecasted to be completed

in FY26 -
%




STRONG GENERATION DEVELOPMENT PERFORMANCE.

PROJECTS UNDER CONSTRUCTION OR CONSENTED

Kaiwaikawe (wind) e}

OUR TRACK RECORD 7AMW, 220GWh

E Turitea South wind farm fully operational in FYZ23, Nas Tamariki
. . . ga Tamariki OEC5 (geothermal)
increasing annual generation by 370 GWh 46MW, 390GWh ¢

Kaiwera Downs T wind farm remains on track to @ " uketoi (wind)
228MW, 1,080GWh
$ be fully operational in October 2023, increasing
annual generation by 147 GWh. Six of out ten

turbines are already in operation @ 'n Construction
O Consented

Mercury confirms $220m expansion of Nga Tamariki
$ geothermal station and approves the EPC contract in
September 2023 B aoan

Kaiwera Downs Il (wind)

185MW, 650GWh
Kaiwera Downs | (wind) '
43MW, 147GWh %



HIGH QUALITY GENERATION PIPELINE.
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FID expected in FY24 for ~$1b in generation investment

Capacity Generation Type &

Project
rojec (MW)  (GWh pa) Location Stage Progress Comment
. Wind farm ) )
Kaiwera Downs | 43 147 Construction  Fully operational Sep-23
near Gore
Wind farm
Kaiwaikawe 74 220 near Pre-FID FID expected FY24
Dargaville
Nga Tamariki OEC5 46 390 Geothermal Construction FID reached Sep-23
near Reporoa
Kaiwera Downs || 185 650 Wind farm Pre-FID FID expected FY24
near Gore
Beyond FY24
Puketoi 28 1080 Wind farm in Pre-FID Scheme optimisation and
Tararua development work underway
60MW ) ) ) .
Tararua repowering  Uplift, to 270 uplift Wl?l_jr];ar[g n Re-consenting Conslz:r;;s T]Zpg)”;g and
221 MW priayou
i Prospecting,
Various ofher 1500  ~5000  Various  Feasibility and
prospects .
Consenting

Key messages

Commitment of up to $1 billion in generation investment
expected in FY24 to drive the development of two wind
farms and the Nga Tamariki OEC5 geothermal project in
New Zealand over the next three years

Final Investment Decision (FID) for 1,260GWh of new
renewable generation expected in FY24 from Kaiwaikawe
wind farm, Kaiwera Downs Stage 2 wind farm and Nga
Tamariki OEC5 geothermal. Kaiwaikawe and Kaiwera
Downs Stage 2 winds farms are subject to final
commercial negotiations
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