


Disclaimer and important information

This presentation may contain certain forward-looking statements with respect to the
financial condition, results of operations and business of Contact. Forward-looking
statements can generally be identified by the use of words such as 'project’, ‘foresee’,
‘plan’, 'expect’, ‘aim', 'intend’, 'anticipate’, 'believe’, ‘estimate’, ‘may’, 'should’, 'will' or
similar expressions. Forward-looking statements in this presentation include
statements regarding sustainability and ESG targets, retail gas tariffs, future financial
performance and changes to climate change regulations.

Any indications of, or guidance or outlook on, future earnings or financial position or
performance and future distributions are also forward-looking statements. All such
forward-looking statements involve known and unknown risks, significant
uncertainties, assumptions, contingencies, and other factors, many of which are
outside the control of Contact, which may cause the actual results or performance of
Contact to be materially different from any future results or performance expressed or
implied by such forward-looking statements. Such forward-looking statements speak
only as of the date of this presentation. Except as required by law or regulation
(including the NZX Listing Rules and the ASX Listing Rules), Contact undertakes no
obligation to update these forward-looking statements for events or circumstances
that occur subsequent to the date of this presentation or to update or keep current
any of the information contained herein. Any estimates or projections as to events
that may occur in the future (including projections of revenue, expense, net income
and performance) are based upon the best judgement of Contact from the information
available as of the date of this presentation. A number of factors could cause actual
results or performance to vary materially from the projections, including the risk
factors set out in the Investor Presentation "Tauhara investment and capital
management plan". Investors should consider the forward-looking statements in this
presentation in light of those risks and disclosures.

You are strongly cautioned not to place undue reliance on any forward-looking
statements, particularly in light of the current economic climate and the significant
volatility, uncertainty and disruption caused in relation to the Company and otherwise
by the COVID-19 pandemic.

Actual results may differ materially from those stated in any forward-looking statement
based on a number of important factors and risks.
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Although management may indicate and believe that the assumptions underlying the
forward-looking statements are reasonable, any of the assumptions could prove
inaccurate or incorrect and, therefore, there can be no assurance that the results
contemplated in the forward-looking statements will be realised.

EBITDAF, underlying profit, free cash flow and operating free cash flow are financial
measures that are "non-GAAP (generally accepted accounting practice) financial
information" under Guidance Note 2017: 'Disclosing non-GAAP financial information’
published by the New Zealand Financial Markets Authority, "non-IFRS financial
information" under ASIC Regulatory Guide 230: 'Disclosing non-IFRS financial
information’ and "non-GAAP financial measures" within the meaning of Regulation G
under the U.S. Exchange Act of 1934. Disclosure of such non-GAAP financial
measures in the manner included in this presentation would not be permissible in a
registration statement under the U.S. Securities Exchange Act of 1934. Such financial
information and financial measures (including EBITDAF, underlying profit, free cash
flow and operating free cash flow) do not have standardised meanings prescribed
under New Zealand equivalents to International Financial Reporting Standards ("NZ
IFRS"), Australian Accounting Standards ("AAS") or International Financial Reporting
Standards ("IFRS") and therefore, may not be comparable to similarly titled measures
presented by other entities, and should not be construed as an alternative to other
financial measures determined in accordance with NZ IFRS, AAS or IFRS." accounting
practice) measures. Information regarding the usefulness, calculation and reconciliation
of these measures is provided in the supporting material.

Furthermore, while all reasonable care has been taken in compiling this presentation,
Contact accepts no responsibility for any errors or omissions.

This presentation does not constitute investment advice.

Numbers in the presentation have not all been rounded and might not ap|

All logos and brands are property of their respective owners.
service names used in this presentation are for identificati

All references to $ are New Zealand dollar
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SUMMARY OF KEY FINANCIAL PERFORMANCE MEASURES

Financial performance strong; as portfolio positioning and active
channel management offset rising thermal generation costs

Six months ended Operating earnings (EBITDAF!) were up by $25m when compared to
31 December 2020 1H20.
(1H21)

The operating conditions in 1H21 were characterised by significant

EBITDAF! $246m 1T 11% from $221m uncertainty around:
* The near-term future of major energy users, including NZAS.

* The future deliverability of gas from declining gas fields.

Profit $78m 1T 32% from $59m
Despite the uncertainty in operating conditions, active channel
i management, combined with strong asset availability, saw Contact
Operating free cash flow? $157m T 31% from $120m capture higher wholesale prices and disciplined commodity risk
management to control fuel risks delivered an improved financial
. performance over 1H20.
Operating free cash flow per share?2 21.9 cps 1t 30% from 16.8 cps

Contact completed a suite of major statutory geothermal outages in the

Stay-in-business (SIB) capital $31m + 15% from $27m period on time and under budget.

expenditure (cash)

1 Refer to slides 36 for a definition and reconciliation of EBITDAF and underlying profit

2 Refer to note A3 of the 2021 interim financial statements for a definition and reconciliation between cash flow from operating
activities and the non-GAAP measure operating free cash flow. Operating free cash flow represents cash available to repay
debt, to fund distributions to shareholders and growth capital expenditure.
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1H21 HIGHLIGHTS

Key organisational highlights from 1H21

o Enterprise-wide programme management office set up identifying opportunities
$ to improve performance
*  Transforming Ways of Working (TWOW) programme to redesign all
DI:II:I aspects of our work at Contact
+ Consolidated physical office space
« Converted a second bilateral bank facility into a Sustainability Linked
Loan.

A resilient
business with

Digital self service interactions up 45%

Launch of fully integrated chat service channel

NPS growth from +17 for FY20 to +30 in 1H21

Over 500k energy and broadband connections, year on year increase of
2.2%

strong systems
and capability

o O O O

o Major outages were managed well with net uplifts in generation when
geothermal plant returned.

o Managed fuel appropriately in line with changes in the market.

o Safety issues at a minimum with a high level of outages in 1H21
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FOCUS ON SUSTAINABILITY

ESG targets

Contact has set ESG targets aimed at creating value by driving positive outcomes for our communities and environment

ESG performance dashboard

Climate
Change

Water

Biodiversity
Community
Wellbeing

Energy
Hardship

Diversity

Sustainable
Finance

- 22% reduction on scope 1&2
emissions achieved
- 53% electric passenger fleet

Project to reconsent Wairakei
operations and baseline
environmental studies conducted on
Waikato River.

25k trees expected to be planted
2021

37 community orgs supported across
NZ

$97k spent
(1,005 families / households)

46% / 54%

- 87% of eligible debt certified green

- 2 bi-lateral bank facilities converted
to sustainability linked loans

- 62 percentile in the Dow Jones

Sustainability Initiative (DJSI)

Timeline
- 1PJ of gas equivalent industrial heat displaced
- Reduce scope 1 and 2 emissions by 34%,
Scope 3 by 30% O 2021
- 100% electric passenger fleet Commgnity
- 100% total fleet to be zero emissions Wellbeing:

100 Community
organisations and
g . . ; initiatives supported
Reducg |mp§ct on Waikato River by reducing across NZ this year. 2023
operational discharges.

2026

O climate Change:

Reduce scope 1&2
emissions by 34% and

Sustainable Finance: Climate scope 3, use of products
100% of eligible debt change: sold emissions by 30%.
to be certified green. 100% of Water: Significantly reduce
100k trees planted by 2024 Biodiversity: passenger our impact on Waikato River
20,000 trees planted fleet to be through operational
in this financial year. electric. efficiency initiatives.
100 community orgs supported across NZ >
$250k dedicated Climate change: Biodiversity: Climate
Displace 1PJ of 100,000 trees Change:
industrial heat planted. 100% of
with passenger fleet
Between 40-60% gender balance electricity. 2024 to be electric
. . by 2023; 100% of
- 100% of eligible debt certified green 2022 total fleet to be

- All bi-lateral bank facilities converted to
sustainability linked loans.

- Inclusion in the Asia Pacific Index of DJSI
(currently 67 percentile)
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O Zero emissions.

2030



FOCUS ON SUSTAINABILITY

We take a holistic view on our
operations to benefit all stakeholders

Total generation emissions intensity Customers with impaired credit now accepted Gender diverse workforce
tCO2-e / MWh % of impaired credit customers accepted % of total workforce

0.226 42% 2,433
sign ups

0.158 e 0.145

0.119 0.121 0.128 0.124

Target
band

1H14 1H15 1H16 1H17 1H18 1H19 1H20 1H21

Renewable generation
% of total generation

86% 78% 84% 78% 82% 81% 80%
68%
Board Key Other Senior Other Other Total
) Management Execs/GMs Management Managers personnel (964)
Personnel (24) (28) (116) (792)
(7)
Il Vae [l Female 4 June-17 Female %
1H14 1H15 1H16 1H17 1H18 1H19 1H20 1H21 1H19 2H19 1H20 2H20 1H21
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MARKET DEMAND
National electricity demand

Regional change (%) (6%) ﬂ National electricity demand (TWh)
1H21 vs 1H20

c—0
213,54 212 210 214 213

0% ﬂ O Demand flat despite impact of
1% COVID lockdown in Auckland
o — 70 0w

2% ——0Q O —

4% .
(3% o 07 0 South Island (ex NZAS) EXA [ X B B B
Ok 1% 07 NZAS curtailed production from the 4t

potline (50MW) from 3 April 2020.

07 13%
1H16 1H17 1H18 1H19 1H20 1H21
(20/‘))—"0 Source: EMI, Contact.
07 (1%) Does not include NZAS Source: EMI, Contact
O» 5%
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FUEL SUPPLY

Hydrology and impact on generation mix

National hydro storage (TWh) 1H20 1H21
Generation by type (TWh)
Generation from generator retailers
c 4.5 -
z
20.6 20.7 20.6 o 4.0 A
Hydro generation was down ?
by 4% when compared with 7 3:5 7
1H20. This was driven by 30 1
lower North Island inflows in '
the first quarter of 1H21 and 25
restricted South Island
generation resulting from 20 -
the transmission outages
from the Transpower Clutha 1.5 -
Upper Waitaki (CULWP)
Lines project. 1.0 — Mean
— Actual
o I 0.5 1
With limited gas availability,
generation from coal 0.0
3.7 3.6 35 increased by 43% on 1H20. Jan Jul Jan Jul
2019 2019 2020 2020

0.8 1.0 e} \ind

Despite below average Southern hydro inflows between October and December 2020, storage has been held
1H19 1H20 1H21

relatively steady — this most likely indicates generators are holding storage in anticipation of the effects of dryer La
Nina conditions and reduced gas supply from Pohokura.
Source: EMI Source: NZX
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FUEL SUPPLY AND NEAR-TERM PRICE IMPACT

In addition to hydrology, wholesale electricity
prices are influenced by multiple factors

The market quickly responds to key market inputs by sending price signals.

Short-term external factors that
can influence the market

EDZI Aluminium prices sharply
higher (+$277/t, up 16%). New
term NZAS contract signed in
January 2021

Changes since June 2020

ED:I Methanol pricing up

Short-term
wholesale
electricity

prices

C?s?:ep;isﬁﬁ; by over >$4/GJ gas
equivalent (100%
+$31/t (39%) sl

Q) ED:' Gas availability - OMV
Q @0 announced reduced volumes
(9/('5 ) from both Pohokura and Maui
limitedlimpact.on O,)/)O' gas fields over calendar 2021
demand from
COVID. Total

demand flat

Thermal fuel cost will
continue to remain elevated.

Long-term pricing is linked to the long-run marginal costs of new renewable projects
plus costs associated with firming renewable intermittency to meet growing demand

Wholesale and futures electricity pricing ($/MWh)

220 -
— Long-dated futures (>12 months)

200 1 — Short-dated futures (<12 months)
180 A —— Monthly average spot price

160

140

120

100 10 year

average
spot price =
$83.10 /MWh

80
60
40

20

Jun-  Jun- Jun- Jun- Jun- Jun- Jun- Jun- Jun- Jun- Jun-
10 11 12 13 14 15 16 17 18 19 20

Both long-dated and short-dated prices remain well above long-term averages, reflecting

higher thermal fuel costs and fuel risk Source: EMI wholesale pricing
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RETAIL ELECTRICITY MARKET

Retail competition remains intense

Change in customer connections (000s)

Il 21 (CP delta (1000s) Retail competition remains intense.
Tier 1: -26k customers Tier 2: +85k customers & 2yr % change Divergent views on the value of a customer:

120 1 L 2 = Tier 1: Mercury reducing customers, Meridian growing market share
100 A 117% = Nova and Electric Kiwi continuing growth trajectory

80 - < = Reducing market share of main players continues, Tier 2 market share

60 43% 79% now at 16% (from 12% November 2018).

40 - ¢ = New connections were up slightly compared to prior year (~1.5% p.a.

8% 13% increase)
209 3% % -2% L 2 Competitive landscape could change post announced strategic reviews
0 -—- Y . -12% - = = ‘ - ] e ) )
12% I = Contact is always open to considering value accretive transactions
-20 1 aligned to its core business and is therefore monitoring the recent
-40 - TS strategic reviews that have been announced, including Trustpower
60 4 -43% _Reta_lil, qnd will consider a range of options and their potential
Genesis Contact Mercury Meridian Trustpower Nova Pulse Flick Electric Vocus Other implications.
) Kiwi
Source: EMI
Retail tariff changes (c/ kWh)
+1% -> Despite sharply higher wholesale prices over the last three years, tariffs up
by a compound annual growth rate of 1% p.a. reflecting intense
. 30.5 " . . . .
28.8 29.3 29.7 30.2 competition and diverging views of long-term wholesale prices.
16.9 17.1 17.4 18.1 19.4 Il Energy & Other (c/kWh) Regulatory reset of Electricity Distributors WACC, has led to network cost
12 months reductions since 1 April 2020 partially offsetting rising energy costs over
ended: Nov-16 Nov-17 Nov-18 Nov-19 Nov-20 the period.
Source: MBIE
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Profit ($m)

1H21 RESULTS

Profit of $78m, up $19m

EBITDAF up by $25m, reflecting strong channel management to capture rising wholesale prices

1H20
profit

+19 v
******* O g g
25
EBITDAF  Depreciation Net interest Tax Fa}:;;ﬁgglm 1H21 proft
costs instruments

EBITDAF ($m)

+25 *
T 246
”””” A | I
221
= e - B
Price
Volume
1H20 Renewables Pricing  Natural gas Other Fixed costs 1H21
EBITDAF constraint income inc. opex  EBITDAF
and carbon
Lower Strong Price Market Lower
geothermal channel impact of making electricity
generation  management lower gas marginally  transmission
year on year  with gradual  availability =~ improved on costs as
impacted by  re-pricing of  continuing 1H20 some HVDC
4-yearly Te channels despite costs fully
Mihi outage more recovered.
partially onerous Transpower
offset by obligations regulated
increased WACC also
hydro lower.
generation

Contact Energy / FY21 Interim Results Presentation / 15 February 2021
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1H21 RESULTS

EBITDAF from continuing operations up by $25m

Wholesale EBITDAF ($m)

+25
27
204
fffffff -
1H20 Generation Total Trading,
costs contracted merchant
(including revenue revenue
acquired and losses

generation)

Refer to slides 16 - 18

*Simply included within Wholesale EBITDAF

1H21

Business performance by segment.

Customer EBITDAF ($m)

Electricity gross
margin

EEE Price recovery

Electricity and
network, levies
and meters cost

inflation
1H20 Electricity  Electricity Other OPEX
volumes prices products*

Refer to slide 19

*Other products includes retail gas and broadband gross margins
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1H21

Corporate / unallocated costs ($m)

%3

1H20

1H21
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1H21 RESULTS: WHOLESALE BUSINESS

Generation costs

Costs up $2m ($0.4/MWh) as higher thermal fuel costs were partially offset by lower transmission costs

Electricity generated or acquired (GWh)

4,617 4,615

RS

875 918

Hydro

Geothermal

1H20 1H21

Electricity generated or acquired costs ($m)

| T
171 171 173 173
23
Acquired
11 Gas storage
11 Carbon costs
88
54 98 _
Gas and diesel
25 Electricity and gas
transmission and levies
Renewable %

Generation Cost Generation Cost
type type type type

1H20 1H21
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Hydro generation up 98GWh on 1H20 (+5%), in line with
that expected in a mean year. Geothermal volumes were
124GWh down on prior year (down on an average 1H
generation by 126GWh) following a significant 4-yearly
outage programme in the period.

+ Renewable generation costs were down by $7m.
Transmission costs for renewable assets down by
$6m as HVDC pole 1 costs ended, other operating
costs down $1m.

Thermal generation costs were up by $10m due to
higher gas (1H20 $6.75/GJ, 1H21 $7.20/GJ) and carbon
prices (1H20 $17.6/unit, 1H21 $24/unit) and marginally
higher thermal generation in the six months.

* Gas and carbon unit costs up from $71/MWh in 1H20
to $79/MWh (+11%)

* Fixed costs relating to AGS and other operating costs
were up by $1m on the prior comparative period as
the AGS facility expansion was commissioned on 30
September 2020

Acquired generation was in line with the prior period as
Contact’s improved gas position was offset by the cover
for the planned geothermal outages.
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Contracted revenue ($m)

1H21 RESULTS: WHOLESALE BUSINESS

Wholesale contracted revenue

Sales mix adjusted to target higher value, shorter term channels

352

CFD sales

C&I netback

Customer sales

27
v

379

1,198GWh +218GWh
$84.3/MWh +$13.3/MWh
982GWh -221GWh
$78.4/MWh -$1.2/MWh
1,959GWh -27GWh
$93.2/MWh +$8.1/MWh

Other net income

1H20

1H21
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Fixed price variable volume electricity sales to the
Customer segment and C&I customers ended
248GWh lower than 1H20 (-$20m), this was
partially offset by higher prices (+$15m)
predominantly to the Customer business,
reflecting higher wholesale prices over the three
preceding years.

CFD sales were up by 218GW, despite lower
sales to NZAS (down by 83GWh), as nearer term
higher priced channels were prioritised (+$31m)

Steam revenue was in line with 1H20 with a
reduction in volume but increased tariffs on rising
carbon costs.

Other income was up by $2m predominantly on
profit from market making.




1H21 RESULTS: WHOLESALE BUSINESS

Wholesale trading and merchant revenue

Trading EBITDAF ($m)

23

1H20 1H21

Trading revenue

Merchant sales: short-term sales channel available when the
spot prices exceed the opportunity cost of Contact generation.

. LWAP / GWAP losses: locational price differences
between where electricity is generated and purchased.

Long / short position (GWh) Merchant generation

449 476

Spot sales and buy
CFD settlement

$108.8/MWh

$117.1/MWh

4,118 4
1H20 1H21
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27GWh increase in
merchant sales volumes.
The price received for this
‘long” generation was up by
$9.5/MWh.

Larger price separation
during periods of
transmission outages saw
LWAP/GWAP increase by
$9m.



1H21 RESULTS: CUSTOMER BUSINESS

Customer business performance
Government’s regulatory review completed

EBITDAF ($m)
1H20 | 1H21 0 !

$ Tariff 30 30 Electricity tariff changes balance the
4 &l regulatory pressures, the competitive

environment and rising input costs:

Revenue & Tariff! ($m)

Electricity gross revenue 448.8 445.7 245.8 (3.1) 4.6
* End to further Prompt Payment
PPD not taken 6.1 3.1 (2.9) Discounts - 48% reduction in PPD
not taken
Incentives paid -4.1 -2.3 1.8 -
p . Electricity + Around ~40% of customers
ross Margin . L .
Net revenue (cash) 450.8 4465 2463  (43) 40 received a price increase in FY20

Continue to smooth the impact of
Capitalised incentives 4.1 33 higher electricity costs for customers,
which are up by 11% on 1H20.

Amortised incentives -4.6 -4.0 Gas Gross Margin o )
. « Combination of targeted retall
Broadband Gross Margin - . S
Net revenue (P&L) 450.4 4458 2458  (46) 3.8 Otherk price rises and a reduction in
network costs from 1 April 2020
Gas revenue 40.5 41.3 24.7 0.8 1.6 has seen gross margins stable.
Broadband revenue 7.2 13.0 65.1 5.7 (5.6) ) ) .
Operating costs |~ -41 o Retail gas tariffs to SMEs will need to
Other income 25 2.6 0.1 : rise to reflect rising gas and carbon
costs.
Total revenue 500.5 502.6 2.1 Strong growth in Broadband
. 5900
Contract Asset (closing) 10.9 8.5 (2.4) 1H20 1H21 CONTHEEE (Bt @ 2L,
1. Tariff is $/MWh for electricity, Gas $/GJ and $ per month per customer connection for broadband Gross Margin is Revenue less Cost of Goods [Networks, meters, levies, energy, carbon and

broadband]
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1H21 RESULTS

Underlying operating costs flat. Productivity gains offset inflation

Other operating cost movement ($m)

Portfolio, performance and non-recurring Underlying Invest in
movement growth
1.0
,,,,,,,,,,,,, [ 0.4 | 2.3
-1.3
1H20 Simply Energy Incentives Strategy Net Cost Savings Broadband 1H21
acqusition
¥ Underlying savings
Other operating cost ($m)
-5% S
132 =)
1H16 1H17 1H18 1H19 1H20 1H21
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Underlying movement

$2.3m from transformative ways of working

(TWOW) and lower advertising spend.

+ Travel has reduced by $1.1m from TWOW and
changing COVID levels.

» Change in sales channels resulting in $0.9m
saving from a reduction in door-to-door
marketing.

» Bad debts down by $0.7m on prior year due to
focused credit management.

Broadband

Further investment in FTEs to support broadband
growth.

Benefits of change in provider and further
digitisation resulting in 52% productivity increase
as measured by broadband connections per FTE.

Other operating cost trajectory
Reduction of 5% CAGR since FY16.

20



1.

1H21 RESULTS

Normalised and expected EBITDAF assumptions

With reconciliation to actual performance.

1H assumptions that deliver expected & normalised EBITDAF of $480m over a financial year

Channel choices maximise X Net price? driven by —_ Total
long term valuet best commercial practices - QL

CFDs 725GWh X $64/MWh
C&l 1,675GWh X $81/MWh
Retail 2,014GWh X $117/MWh

Other income?

Hydrology & Asset Access to and price of fuel* drives |H— Total
availability optimise generation X financials & risk position - ota

Hydro 1,990GWh X $0/MWh
Geo 1,650GWh X $1/MWh
Thermal* 974GWh X $66/MWh
Acquired 50GWh X $100/MWh

Trading delivers value to more Digitalisation & continuous
than offset locational losses improvement optimise fixed costs

Length® $27m

-$18m

Location losses®

Total

Transmission/Storage

Operating expenses

EBITDAF reconciliation to 1H21

= $46m

= $136m

= $236m
$29m

= -$0m
= -$2m
= -$64m
= -$5m

-

-$35m
-$104m

Em

All volumes are at the Grid Exit Point (GXP)
Net price is equal to tariff less pass-through
costs (network, meters and levies) /IMWh

* Fuel is natural gas and carbon costs

St

Steam sales, retail gas gross margin, other income

Gas price of $6/GJ, carbon price of $20/unit and thermal portfolio heat rate (9.25GJ/MWh) 6.

» Normalised & Expected

Lower renewables

Higher thermal generation required to offset below mean
renewable generation (132GWh) at expected thermal SRMC

Pricing

Preserved retail margin despite rising wholesale electricity
costs; shorter term wholesale channels prioritised

Natural gas constraint and carbon
Natural gas availability has led to increased cost
of gas; carbon costs continue to rise

Other income
In line with expectations

Fixed costs

Other operating cost control (-$4m), transmission
costs lower (-$6m)

Actual

5, Length of 500GWh p.a. assumed

Contact Energy / FY21 Interim Results Presentation / 15 February 2021

-151

Locational losses of 5.6% on spot purchases and settlement
of CFDs sold at a wholesale price of $75/MWh

246

unit cost
M availability
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1H21 RESULTS

Cash flow and capital expenditure

Underlying cash conversion remains strong.

6 months
ended
31 December
2020
EBITDAF $246m
Working capital changes $22m
Tax paid ($58m)
Interest paid, net of interest capitalised ($23m)
SIB capital expenditure ($31m)
Non-cash items included in EBITDAF $1m
Operating free cash flow $157m
Operating free cash flow per share 21.9
Free cash flow $157m
Cash conversion (OpFCF / EBITDAF) 64%

EBITDAF up $25m on improved pricing across key channels

6 months

ended

31 December

2019

$221m T $25m
$5m 1 $17m
($56m) l ($2m)
($25m) T $2m
($27m) ! ($4m)
$2m T $1m
$120m 1T $37m
16.8 t 51
$120m 1 $37m
54% T 10%

Working capital changes $17m favourable due to net gas extraction from storage and gas swap

arrangements

Capital expenditure (cash) $31m in 1H21, $4m more than 1H20 due to statutory geothermal outage

programme

SIB capital expenditure —accounting ($m)

80 -
60 -
; /\
20 A
01H16 1H17 1H18 1H19 1H20

Sources and uses of cash ($m) 1H21

179 179
4

- Growth investment
10

- Investment in associates

OFCF

Dividends paid

Cash change \
Debt movement

Sources Uses

Contact Energy / FY21 Interim Results Presentation / 15 February 2021
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1H21 RESULTS

Robust balance sheet.

Well-managed, diversified portfolio with green certification.

Closing net debt ($m) Borrowing maturities ($m) Net debt to EBITDAF (x)
Face value of borrowings less cash Average tenor of 2.7 years as at 31 December 2020 Includes S&P adjustments (prior to FY20 AGS was treated as a
482 lease)
1,539 3.2 3.2 3.1
41
968 1,037 3.1 30\\ 2.3 2.4
25 . 27 \_:24
1,504 2.5 .
990
-6 -47
FY16 FYy17 FY18 FY19 FY20 1H21 FY21 FY22 FY23 FY24 FY25 FY26 FY27 - FY16 FY17 FY18 FY19 FY20
FY29
igati i Undrawn bank facilities Domestic NEXI
I Lease obligations [J] Borrowings ] Cash on hand L] | [ | B e
Il Drawn bank facilities
Interest rate (%)
X\é?gfhéziﬁverage net interest on average borrowings *  Face value borrowings net of cash (excl. leases) increased by $15m to $1,051m from 30 June 2020. This was primarily due
to growth investments exceeding operating free cash flow.
561% 532% 5.14% °75% 5256 4969 ®*  Weighted average interest rate reduced by 29bp compared to FY20. This was due to an increased proportion of floating
rate debt and historically low interest rates during 1H21.
®*  Aninvestment grade credit rating (net debt / EBITDAF <2.8x) continues to be targeted.
FY16 FY17 FY18 FY19 FY20  1H21 C Contact is in the process of converting further bank facilities to sustainability linked loans.

1,647 1,570 1,468 1,075 1,022 1,054

Average borrowings net of cash ($m)

1. Net interest includes all interest on borrowings, bank commitment fees and
deferred financing costs. Unwind of leases and provisions not included. Contact Energy / FY21 Interim Results Presentation / 15 February 2021



GUIDANCE

FY21 guidance unchanged

Other operating costs $200 — 210m* $104m No change
SIEY i b CELISSD EC L $55 — 60m $31m No change
expenditure
Cash spend (‘Totex’) $255 — 270m $135m No change
DERIEGEELDN £ $215 — 225m $114m No change
amortisation
Net interest (accounting) $45 — 50m $26m

No change
Cash interest (in operating $40 — 45m $23m
cash flow)
Cash taxation $75 — 85m $58m (2/3 payments in 1H) No change
Geothermal volumes 3.100GWh 1,524GWh Significant outages completed in 1H21 — plant back in service

ahead of schedule

* Excludes any additional abnormal impacts due to COVID-19



CLIMATE CHANGE AND REGULATION

The New Zealand regulatory framework is being
adapted to deliver on this societal imperative.

Potential electricity demand impact Potential renewable generation impact Potential wider electricity
sector impact

Govt 100% Coal

et zero climate renewable hase out Af o
N2 carbon fransport Change eneration fo? electricit Freshwater Elec;tr|C|ty Fmiselons
emissions policies Commission 9 y reform Prlqlng Trading

Review? Scheme

generation
by 2030t

target by
2030

by 2050 (CcC)

CcC

Current
Tiwai Ban on Response S @
contract newgas (zero offshore NZ Battery Transmission Carbon
ends connections Carbon) oil and gas Project Pricing Emissions
from 2025 Amendment exploration Methodology budgets

2024

Act

Society is demanding action on climate change, with clear progress expected.

' A commitment made by the Government when New Zealand joined the Powering Past Coal Alliance.
2 Review complete, findings announced and into implementation.
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ASX FUTURES

Futures ASX pricing in fuel risk

ASX electricity forward pricing ($/MWh)

1sg 160 — BEN — OTA
—\

146 146

1V

130 126 129
121

Q12021 Q22021 Q32021 Q42021 Q12022 Q22022 Q32022 Q42022 Q12023 Q22023 Q32023 Q42023 Q12024 Q22024 Q32024 Q42024

Source: ASX Energy 21 Jan 2021
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OPERATIONAL DATA

Generation and sales position

Contact generation output sold to the national grid (GWh) Electricity and generation sales position (GWh)
4,812 .
4,738 4,669 | 3 3
4,533
4,310 4618 4,618 4,615
Pool purchase /ETrR 1 0
. . 50 48 BIE
Therm_al Direct generation Merchant sales
RN Acquired generation
980
1,198
982
Hydro
generation Spot generation ZREE Sales to C&l
1,986 1,959
Geothermal
generation
1H14 1H15 1H16 1H17 1H18 1H19 1H20 1H21 Generation Sales Generation Sales
1H20 1H21
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Geothermal fuel extracted at Wairakei vs consented

(GWh)

1H15

94%
88%
A

GEOTHERMAL PERFORMANCE

Wairakei geothermal field mass take and efficiency

(MWh per KT extracted)

Wairakei, Poihipi and Te Mihi conversion effectiveness

— 5%
100%

101%
el 97%

I I95/

30.3

30.8

30.6

1H16 1H17 1H18 1H19 1H20 1H21 1H15
% of geothermal fluid extracted || Wairakei mass extracted
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1H16

1H17

0%

31.0

1H18

3243

1H19

A 4

-1%
"
30.7 30.3
1H20 1H21
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OPERATIONAL DATA

Generation volumes:
renewable generation down by 1% on 1H20

Geothermal generation (GWh) Hydro generation (GWh) Thermal generation (GWh)

1,726 1,886 1,090
1,623 1,652 1,649 1,016
BEN 1524 1,984 E o
165 155 171 104 2,073 887 3
5 2,010 133 = 4 48
165
208 203 1,635 o 117
20 I ©° | 130
486 2,213 196
569 1,780
553 649 593 620
-73 -110
716 -20 -67 - 463
>82 ” 298
1H16 1H17 1H18 1H19 1H20 1H21 1H16 1H17 1H18 1H19 1H20 1H21 1H16 1H17 1H18 1H19 1H20 1H21
— - . . irinaki Stratford Peakers
0 Te Huka [l Poihipi [l Te Mihi I Total inflows [} Inflows stored [l Spill . ¥Vh|F:|nak| oi ) . TeC
Shaelt || Wl Il Te Rapa - Direct generation
8 Te Rapa - spot Otahuhu
Geothermal generation was 125GWh lower than 1H20 following Hydro generation was 6GWh below mean (HY 1,990GWh, FY
the 4-yearly statutory Te Mihi outage in the period 3,900GWh) in 1H21, 98GWh above 1H20. During the period Thermal generation volumes were 43GWh higher than 1H20 on lower sales,
Transpower had a number of outages to progress the Clutha stronger renewables and contracted gas.

Upper Waitaki Lines project this meant that we could not process
all of the water through our hydro stations and had to spill it.
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OPERATIONAL DATA

Plant availability

Hydro Geothermal
Net Availability Capacity Electricity Pool revenue Net Availability ~Capacity Electricity Pool revenue
capacity (%) factor output capacity (%) factor  output
(MW) (%) (GWh) ($MWh)  ($m) (Mw) (%) (GWh) ($MwWh)  ($m)
1H17 784 91% 60% 2,073 42 87 1H17 429 89% 82% 1,552 50 78
1H18 784 95% 47% 1,635 88 144 1H18 429 97% 91% 1,726 86 148
1H19 784 95% 59% 2,045 129 265 1H19 425 91% 88% 1,652 137 226
1H20 784 94% 54% 1,886 98 184 1H20 425 94% 88% 1,649 106 175
1H21 784 85% 57% 1,984 110 218 1H21 425 86% 81% 1,524 118 180
Taranaki combined cycle (TCC) Peakers (including Whirinaki) Te Rapa (spot generation only)
Net Availability Capacity Electricity Pool revenue Net Availability Capacity Electricity Pool revenue Net Availability Capacity Electricity Pool revenue
capacity (%) factor output  wmwny  (sm) capacity (%) factor output capacity (%) factor output
(MW) (%) (GWh) (MW) (%) (GWh) ($/MWh)  ($m) (MW) (%) (GWh) ($/MWh)  ($m)
1H17 377 95% 18% 298 52 15 1H17 360 96% 16% 276 60 17 1H17 41 100% 31% 111 53 6
1H18 377 51% 28% 463 110 51 1H18 360 98% 21% 370 120 44 1H18 41 99% 37% 133 93 12
1H19 377 63% 39% 649 119 78 1H19 360 79% 4% 73 231 17 1H19 41 98% 32% 114 161 18
1H20 377 78% 36% 593 113 67 1H20 360 78% 7% 120 153 18 1H20 41 100% 31% 111 116 13
1H21 377 96% 37% 620 127 79 1H21 360 88% 8% 133 150 20 1H21 41 99% 33% 117 122 14

*TCC is currently derated by 3MW due to vibration. This is not reflected in the availability figure.
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OPERATIONAL DATA

Fuel storage movements

Hawea strorage (GWh) Gas storage (GWh equivalent)
Using the FY20 thermal efficiency (9.04 TJ/GWh)

CLOSING STORAGE
CLOSING STORAGE

770

257 90

Gas injected

Inflows

Opening storage Opening storage

Releases

1H17 2H17 1H18 2H18 1H19 2H19 1H20 2H20 1H21 s O]

1H18 2H18 1H19

Source: NZX hydro
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675
495
550
153
495
-98
2H19 1H20 2H20 1H21
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FUEL OUTLOOK

Contractual fuel position impacted by gas availability issues

Portfolio requirements for thermal generation (TWh)
Gas supply and demand CAL21 (PJ)

Hydro variation >>

14.0
-3.3
Balance from storage
,,,,,, m ; 11.2 Expected further
ffffff spot market purchases
Mean Thermal 4.0
15
| .
5 . ———————————— 031 0.2 . 11.0 Contracted
: | EL O = o Co-generation | 4.3
Expected Geothermal Co- Hydroin  Maximum "Extreme Mean "Mean"to  Minimum
2021 generation ‘“"extreme  thermal dry" to thermal "wet" year thermal
generation dry" year* required "mean"” required swing required )
(including Maximum year swing Retail
losses) thermal
required
Mean Year CY21
demand Position

4PJ
* Hydro generation in FY12
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OPERATIONAL DATA

Contracted and stored gas

Contracted gas volumes (PJ) Ahuroa gas storage monthly Sources and uses of gas (PJ)
injections and extractions (PJ) Closing storage
186 184 7.0
7.6
0.6
5.0
0.5
Purchases [kl 4.5
9.3
10(-)90 7.3 9.8
0:2 7.5
Opening storage 7.8 7.0 7.6
G
Net extraction ”
8.0 Generation
5.6
Customer sales
\ -0.1
Wholesale sales \
CYle CY17 CY18 CY19 CY20 CY21 CY22 Jan- Feb- Mar- Apr- May- Jun- Jul- Aug- Sep- Oct- Nov- Dec- -0.2
20 20 20 20 20 20 20 20 20 20 20 20 1H18 2H18 1H19 2H19 1H20
Il Short-term gas  :i:i Maui - contingent
Il Genesis [ Maui - notified

B swap Pohokura Il Gas injected [l Gas extracted

Storage balance at 31 December 2020 was 5.0PJ
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NON-GAAP PROFIT MEASURE

Reconciliation between Profit and EBITDAF

+ EBITDAF is Contact’s earnings before net interest expense, tax, depreciation, amortisation, and

change in fair value of financial instruments.

» EBITDAF is commonly used in the electricity industry so provides a comparable measure of Contact’s

performance.

* Reconciliation of statutory profit back to EBITDAF:

6 months ended

31 December 2020

Profit 78
Depreciation and amortisation 114
Qhange in fair value of financial @)
Instruments

Net interest expense 26
Tax expense 32
EBITDAF 246

The adjustments from EBITDAF to reported profit and

movements on 1H20 are as follows:

6 months ended Variance on prior year .
31 December 2019 "
2 19 32%

110 (4) (4%) .
(2) 2 100%
& 2 %
26 6 23%
221 25 11%

» Depreciation and amortisation, change in fair value of financial instruments, net interest and tax

expense are explained in the following slide

Contact Energy / FY21 Interim Results Presentation / 15 February 2021

Depreciation and amortisation: Increased by $4m (4%) on
1H20 primarily resulting from the review of Ohaaki plant
assets which has resulted in accelerated depreciation
impacting 1H21 only.

Net interest expense: Reduced by $2m (7%) over 1H20 with
higher average borrowings offset by lower interest rate as well
as the capitalisation of interest relating to the Tauhara
geothermal project (1H21 $4m), a $1m increase against
1H20.

Tax expense for the period was $6m up following higher
operating earnings and higher depreciation partially offset by
lower net interest expense. Tax expense for 1H21 represents
an effective tax rate of 29%. The effective tax rate for 1H20
was 30%.

36



Revenue

Expenses

EBITDAF

Profit/(loss)

Operating free cash flow
Operating free cash flow per share
Dividends declared?

Total assets

Total liabilities

Total equity

Gearing ratio

HISTORIC PERFORMANCE

Historical financial information

Unit
$m
$m
$m
$m
$m
cps
cps
$m
$m
$m
%

1H17 1H18
1,037 1,190
773 954
264 236
96 58
134 141
18.7 19.7
11.0 13.0
5,587 5,390
2,766 2,663
2,821 2,727
36.4 35.4
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1H19
1,363
1,072
201
276
203
28.3
16.0
5,140
2,297
2,843

29.7

1H20
1,110
889
221
59
120
16.8
16.0
4,850
2,170
2,680

29.9

1H21
1,141
895
246
78
157
21.9
14.0
4,738
2,212
2,526
31.1
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Note: this table has not been rounded and might not add

SEGMENTAL PERFORMANCE

Wholesale segment

1H21 1H20
Six months ended 31 December 2020 Six months ended 31 December 2019
Volume GWAP Volume GWAP
GWh $/MWh $m GWh $/MWh $m

Reference number for
Wholesale segment
note (see following

page)

Electricity sales to Customer 1,959 93.2 183 1,986 85.2 169
Electricity sales to C&I (netback) 934 76.7 72 1,152 79.1 91
Electricity sales — Direct 48 110.4 5 50 105.1 5 2
Electricity sales to C&l 982 79.0 78 1,202 80.2 96
CfDs — Tiwai support 353 436
CfDs - Long term sales 301 301 3
CfDs - Short term sales 544 243
Electricity sales - CFDs 1,198 84.3 101 980 71.0 70
Total contracted electricity sales 4,138 87.1 361 4,168 80.4 335
Steam sales 390 44.1 17 343 49.4 17 4
Other income 1 1) 5
Net income on gas sales 1 1 6
Net income on electricity related services 1 0 7
Net other income 2 0)
Total contracted revenue (1) 4,528 84.0 380 4,512 77.9 352
Generation costs 4,426 (34.3) (152) 4,409 (33.6) (148) 8
Acquired generation cost 189 (117.4) (22) 208 (111.3) (23) 9
Generation costs (including acquired generation) (2) 4,615 (37.7) (A74) 4,617 (37.1) (171)
Spot electricity revenue 4,378 117.1 513 4,359 105.2 459 10
Settlement on acquired generation 189 116.8 22 208 124.7 26 11
Spot revenue and settlement on acquired generation (GWAP) 4,567 117.1 535 4,567 106.1 485
Spot electricity cost (2,893) (127.6) (369) (3,138) (114.2) (358) 12
Settlement on CFDs sold (1,198) (119.0) (142) (980) (105.2) (103) 13
Spot purchases and settlement on CFDs sold (LWAP) (4,091) (125.1) (512) (4,118) (112.0) (461)
Trading, merchant revenue and losses (3) 23 23
Wholesale EBITDAF (1+2+3) 229 204

Contact Energy / FY21 Interim Results Presentation / 15 February 2021
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SEGMENT NOTE TO OPERATIONAL PERFORMANCE

Wholesale segment key

Reference to detailed operating

Wholesale segment segment performance Comment
C&l electricity — Fixed Price 2
Cal electricity - Spot 2-spot performance reponing, any marin inoluded i C&1 netoack
Wholesale electricity, net of hedging 3+10+ 13
% Electricity related services revenue 7
é Inter-segment electricity sales 1
Gas 6 R_evenue from wholesale gas sales, purchase cost in gas and
diesel purchases
Steam 4
Other income 5
Electricity purchases, net of hedging 9+11+12
Electricity purchases — Spot 2-spot Spot sales are regarded as a pass-through
Electricity related services cost 7
Gas and diesel purchases 8 (less costs identified relating to 6) Includes wholesale gas sales purchases (if any)
Gas storage costs 8
% Carbon emissions 8
O Generation transmission and reserve costs 8
Electricity networks, transmission and meter costs — Fixed Price 2
Electricity networks, transmission and meter costs — Spot 2-spot Spot sales are regarded as a pass-through
Gas networks, transmission and meter costs 8

C&I operating costs are included in the calculation of netback

Other operating expenses 8 (less costs identified relating to 2) (2) and are excluded from generation operating costs
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HISTORIC PERFORMANCE

Customer segment

Average connections # 361,412 352,159 355,216 357,756 Average connections # 60,870 61,332 61,959 60,563

Sales volumes GWh 1,343 1,335 1,328 1,349 Sales volumes TJ 946 936 911 954

Average usage per ICP 3.7 3.8 3.7 3.8 Average usage per ICP 15.5 15.3 14.7 15.7

Tariff $/MWh 247.8 249.9 248.2 251.1 Tariff $/GJ 29.6 29.1 30.6 31.3

Network, meters and levies $/MWh -123.3 -120.3 -119.0 -111.7 Network, meters and levies $/GJ -18.2 -16.7 -16.7 -14.6

Energy costs $/MWh -84.2 -85.4 -91.6 -101.1 Energy costs $/GJ -5.1 -5.6 -7.6 -8.3

Gross margin $/MWh 40.3 44.2 37.6 38.3 Carbon costs $/GJ -0.5 -0.9 -1.4 -1.4

Gross margin $ per ICP 150 168 141 144 Gross margin $/GJ 5.8 5.9 4.9 7.0

Gross margin $m 54 59 50 52 Gross margin $ per ICP 20 90 73 88
Gross margin $m 5 6 4 5

Average connections # 57,302 55,156 55,295 51,407 Average connections # 3,582 3,865 3,991 3,858

Sales volumes GWh 564 539 533 465 Sales volumes TJ 679 809 845 720

Average usage per ICP 9.8 9.8 9.6 9.0 Average usage per ICP 189.7 209.4 211.8 186.7

Tariff $/MWh 222.9 224.4 226.7 230.7 Tariff $/GJ 15.5 14.8 14.9 15.8

Network, meters and levies $/MWh -105.2 -106.5 -112.2 -104.4 Network, meters and levies $/GJ -4.4 -5.3 -5.4 -7.9

Energy costs $/MWh -81.9 -83.6 -89.3 -99.7 Energy costs $/GJ -5.1 -5.6 -7.6 -8.3

Gross margin $/MWh 35.7 34.2 25.1 26.5 Carbon costs $/GJ -0.5 -0.9 -1.4 -1.4

Gross margin $ per ICP 352 335 242 240 Gross margin $/GJ 5.5 3.0 0.5 -1.9

Gross margin $m 20 18 13 12 Gross margin $ per ICP 1,049 625 107 -352
Gross margin $m 4 2 0 -1

Electricity Gross margin $m 74 77 63 64

Gas Gross Margin $m 9 8 5 5

Broadband Gross Margin $m 0 0 0 -2

Total Gross Margin $m 83 86 68 67

Other income $m 3 2 2 3

Other operating costs $m -41 -40 -41 -40

Customer EBITDAF $m 45 48 30 30

Corporate allocation (50%)* $m -7 -7 -7 -7

Retailing EBITDAF $m 39 41 23 23

EBITDAF margins (% of revenue) % 7.8% 8.2% 4.7% 4.6%

1. Priorto FY18, corporate costs were fully allocated to the reporting segments.
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