WE ARE NOW HERE

{

OFFER DOCUMENT REGISTERED

Offer Document registered
Friday 5 April

FMA consideration period
(5 working days)

Offer Document formally registered
and reviewed by the FMA

Document available to the public

in New Zealand (online version only)
No applications can be made during
this period

Pre-registrants notified by email that
electronic Offer Document available
New Zealanders can begin considering

the investment opportunity and avenues
of advice available

RETAIL APPLICATIONS

Share Offer opens
15 April 2013

Eligible New Zealanders can apply
(3 week period)

Application period open
Offer Document available to all

New Zealanders in New Zealand
(online and in hard copy).

Pre-registrants notified by email that
Offer is open and online Offer Document
available. Offer Document mailed to
pre-registrants who requested hard copy

New Zealanders will be able to submit
applications for a dollar value of shares.

Applications must include payment.
Applications will be able to be made
online or by mail using the application
form in the Offer Document, or through
a broker

Application forms will require:

» |IRD number

» New Zealand bank account number

» New Zealand address

» Declaration applicant is a New Zealand
citizen or permanent resident (or
equivalent for entities)

» A confirmation they are in New Zealand
at the time of the application

Closes 3 May 2013

All dates are indicative other than the date of registration of the Offer Document.

Mighty River Power Share Offer - expected offer steps

INSTITUTIONAL APPLICATIONS

Institutional Offer
and bookbuild process

7-8 May 2013

Institution Offer occurs following the
close of the General Offer on 3 May

Institutional investors submit bids
for shares at various prices

Government uses bidding process
to establish total demand for shares
— this is called the bookbuild process

Government uses the information
collated during the bookbuild to
determine number of shares allocated
between general public and institutions
In both institutional and retail Offers,
priority given to put New Zealanders
at front of the queue for shares

COMPLETION OF OFFER

Pricing and allocation
decisions — 8 May

Expected listing - 10 May

Government announces final share price
-8 May 2013

Government makes allocation decisions
and announces general terms of
allocation

Institutions informed of share allocations

Retail investors can check their
allocations on 10 May

Expected listing on NZX and ASX
- 10 May 2013

® Formal allocation advice mailed out

® To buy or sell shares in a listed company

you must have:

» an account with a NZX Firm;

» @ Common Shareholder Number (CSN);
and

» an authorisation code (FIN), which is
like a PIN for selling shares.



Mighty River Power Share Offer - expected offer steps

Important notice:

The offer of shares in Mighty River Power Limited is made by the Crown on the terms and conditions set out in a combined investment
statement and prospectus dated 5 April 2013 (the “Share Offer Document”). The Share Offer is not yet open. It is expected to open for
Applications on 15 April 2013. When the Share Offer opens, Applications for shares must be made on the Application Form accompanying
the Share Offer Document.

Application has been made to NZX Limited (“NZX") for permission to list Mighty River Power and to quote the Shares on the NZX Main Board
and all of the requirements of NZX relating to that application that can be complied with on or before the date that of this Fact Sheet have
been duly complied with. However, NZX accepts no responsibility for any statement on this Fact Sheet. The NZX Main Board is a registered
market operated by NZX, which is a registered exchange, regulated under the Securities Markets Act 1988.

The contents of this document are not permitted to be made available to persons in any country other than New Zealand. Mighty River
Power’s shares have not been and will not be registered under the United States Securities Act of 1933, as amended (the “United States
Securities Act”) or the securities laws of any state of the United States and may not be offered or sold in the United States unless the shares
are registered under the United States Securities Act, or an exemption from the registration requirements of the United States Securities Act
and applicable United States state securities laws is available.

All dates are indicative other than the date of registration of the Offer Document.



