™~
i

13-

ended June 20

d

-~
—
Q




Disclaimer

The information in this presentation was prepared by Meridian Energy with due care and attention.
However, the information is supplied in summary form and is therefore not necessarily complete,
and no representation is made as to the accuracy, completeness or reliability of the information. In
addition, neither the company nor any of its directors, employees, shareholders nor any other
person shall have 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.

The company is not presently in a position to provide forward-looking financial information nor to
answer questions about its activities or prospects. This presentation does not constitute financial
advice. Further, this presentation is not and should not be construed as an offer to sell or a
solicitation of an offer to buy Meridian Energy securities and may not be relied upon in connection
with any purchase of Meridian Energy securities.

This presentation contains a number of non-GAAP financial measures, including Energy Margin,
EBITDAF, Underlying NPAT and gearing. Because they are not defined by GAAP or IFRS, Meridian's
calculation of these measures may differ from similarly titled measures presented by other
companies, nor should they be construed as an alternative to other financial measures determined
in accordance with GAAP. Although Meridian believes they provide useful information in measuring
the financial performance and condition of Meridian's business, readers are cautioned not to place
undue reliance on these non-GAAP financial measures.
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Highlights

Significant financial performance
improvement from the record dry FY12

NPAT +296%, EBITDAF'+23%, Underlying NPAT'

+53%, Operating cash flow +29%

Achieved while managing increased transmission

costs and the impact of residual FY12 dry year
hedges

Inflows at average levels, up 34% from FY12

Market disruption was well managed

42 days of HVDC outages to support Pole 3
commissioning

3 month Tekapo canal outage

No lost time injuries in the year

Two years since an LTI was recorded
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source: Meridian

TEBITDAF and Underlying NPAT are non-GAAP financial
measures. Refer to pgi2 for definitions of these measures
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Return to average inflows from record dry FY12

= Significant financial performance o
improvement from the record dry FY12 000
EBITDAF'+23% 800

700

Underlying NPAT' +53% 600
. 500
Operating cash flow +29% 100
300

= Some cost increases 200

Transmission +33% from increased HVDC charges 100
0

Operating costs +8% from one-off items relating

to development and IPO costs, and at risk

performance incentives not paid in FY12
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Several one off impacts below EBITDAF
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$6m gain on sale of EFI (Energy for Industry)

$25m of impairments, largely North Bank Tunnel

Financial measures
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477
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Energy Trans Operatng EBITDAF

12 months to 30 Jun 12
W12 monthsto30Jun13

763

529

417
322
277 259
I . I

NPAT Underlying Operating Investment Dividend

Margin  mission  Costs NPAT  Cash Flow Expenditure Declared
A ) () A () A A v A
+20%  +33% +8% +23% +296% +53% +29% -48% +254%
+$153m +$29m  +$18m  +$108m +$22Im +$57m  +$95m  -$252m  +$181m

source: Meridian

TEBITDAF and Underlying NPAT are non-GAAP financial
measures. Refer to pgi2 for definitions of these measures
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Safety and health remain a critical focus

= Continuous focus to ensure safety and Losttime iniury frequency rate EEA industry
° ° i average
health is a core part of all operations Pereny |
. . o Jun 2013 | 0.0 I
Meridian continues to develop individual safety |
behaviour and accountability Jun 2012 :
|
Particular emphasis on embedding pre- Jun 2011 ,
qualification programme for contractors 1un 2010 :
: S I
Two years since a lost time injury has been Jun 2009 :
recorded :
1 2 3 4 5 6 7
12 month average lost time injury incidents per million hours worked
(permanent emp|0yees) source: Meridian
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Return to average inflows from record dry FY12

Inflows at 101% of historical average

Significantly higher inflows in 1H FY13 than 1H FY12

Dry 2H FY13, bookended by two large inflow
events in early January 13 and late June 13

15 consecutive weeks of significantly below
average inflows between February 13 and May 13
resulted in reduced generation

Storage fell rapidly during 2H FY13
Severe North Island drought conditions over

summer

Market disruption was well managed

42 days of HVDC outages to support Pole 3
commissioning

3 month Tekapo canal outage over summer
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Market disruptions drove volatility in generation market share and prices

HVDC outages islanded Meridian generation and
impacted market share

Resulted in periods of significant inter island
price separation

Pole 3 commissioned, Pole 2 control system
upgrade beginning in August and expected to be
completed in December

Competitor’s North Island hydro storage levels hit
very low levels during the drought

Good availability of thermal generation
supplemented reduced hydro output

Tekapo canal outage limited inflows into
Meridian’s catchments

Once reopened, the canal provided a source of
inflows during the dry period

Meridian NZ generation 10% higher than FY12

NZ generation market share (weekly)

high

45% -

inflows

¥

40% - high

inflows

35% -

. high
30% - inflows
25% - 11 dayﬁ 6.day.
HVDC HVDC
20% - outage outage
15% - 15‘weeks of below avginflows
10% - - g
P Tekapo canal outage _
5% - B -

source: Meridian
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250 A
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*Price received for Meridian's physical generation

source: Meridian
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Continuing retail financial improvement

= Segment earnings improvement

Monthly national demand

GWh
. . . . 3,800 -
EBITDAF' per MWh (at fixed input price) increased
. . 3,600 =
by $1.20 (63%), even with increased corporate cost
. 3,400 -
allocations
) 3,200
Contracted revenue grew by 2.6% despite a 1% /\/
. . . 3,000 -
reduction in volume and continued soft demand
.. 2,800 -
conditions y
2600 T T T T T T T T T sourcel' Merldl?n
Mostly driven by improving portfolio mix with Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun
minimal energy tariff increases Range (FY08-FY12) ——FY1l FYiz ——FYi3
. . GWh i
Changes to lines cost component of tariffs were 5z - Retail segment sales volumes S
! months to un
reflected in prices including decreases in Auckland 2000 | 2897 2923 m12monthsto 30 Jun 13
= Customer changes 2,500 - 2360 .
Customer connections declined by 5% during FY13 2000 - 1,898 1,861
Includes transfer out of pre-pay and EDNZ 1,500
customer connections 1,000 -
. . e 506
Excluding EDNZ, Meridian North Island customer 50 - ad
connections increased 4% 0 -
) ) Residential/Small Corporate Powershop Spot
Total Powershop connections increased 7% Business source: Meridian
1 EBITDAF is a non-GAAP financial measure. Refer
to pg12 for a definition of this measure PG |8
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Development pipeline reshaped

Development

New Zealand

Pipeline rationalised in response to soft market
conditions

No further development expected for 3-5 years

Focus on a smaller, more deployable set of future
options with attractive cost profile

North Bank tunnel hydro project suspended

Meridian gained consents for the Hurunui wind farm
in North Canterbury (31 turbines)

Mill Creek wind farm construction on schedule

Australia

$101m pre tax gain on sale of the Macarthur wind farm
Mt Mercer wind farm construction on schedule

Powershop launched in Victoria

Maungaharuru
94MW
(consents held)

Central Wind
120MW
(consents held)

Mill Creek
60MW
(construction)

Hurunui
76MW
(consents held)

Pukaki Hydro@
B 35MW

(consents held)
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Agreement reached with the owners of New Zealand Aluminium Smelters (NZAS)

After a year of negotiations, agreement has been reached with New
Zealand Aluminium Smelters (NZAS), effective 1 July 2013

The agreement sees a reduction in the smelter’s electricity charge

The renegotiated agreement is inflation indexed and allows for future
price increases if the NZD price of aluminium rises above agreed levels

The contract period remains to 2030 and provides the smelter with
flexibility to reduce contract volume from 572 MW to 400MW from 1
January 2015, after giving 12 months’ notice

The earliest date on which NZAS can exit under the terms of the
agreement is 31 December 2016, with at least 15 months’ notice

The new agreement includes guarantees from or on behalf of NZAS
direct parent companies - Rio Tinto and Sumitomo

In Meridian’s annual revaluation of its generation assets, the company a
is reporting a value decrease of $476m (gross of deferred tax),
reflecting the impact of the renegotiated agreement
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Financial performance
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Earnings

Financial performance

Significant growth in Net Profit after Tax due to
higher EBITDAF' and gains on the Macarthur sale

EBITDAF +$108m (23%) from higher NZAS
contracted revenue, increased generation and
lower acquired generation costs

EBITDAF is also impacted by increases in
Transmission and Operating Costs

Underlying NPAT? reflects higher EBITDAF and
higher interest costs relating to the Macarthur
wind farm development and higher taxation

'Earnings before interest, taxation, depreciation, amortisation, changes in fair value of financial
instruments, impairments and gain/(loss) on sale of assets

2Net Profit after Tax adjusted for the effects of non cash fair value movements and other one-off items.

A reconciliation between Net Profit after Tax and Underlying Net Profit after Tax is provided on p24

EBITDAF!

Financial Year
ended 30 June

2013 584.8
2012
2011
2010

2009

™M 0 100 200 300 400 500 600 700

source: Meridian

Underlying Net Profit after Tax?

Financial Year
ended 30 June

2013

M 0 50 100 150 200 250 300

source: Meridian
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New Zealand Energy Margin!

oM New Zealand Energy Margin
2,400 [ mm s mm————————————— 5 1
29 I Contracted Revenue i1 Acquired I Net Spot Exposure Market :
20014 $1,055m 'l Generation :: $87m Related 1
2,000 - I}-Costs :I Costs |
1 o 1
1,800 ! $283m som
1 I Other revenue & :
1,600 ! 11 costs including |
1 I EAlevies & 1
1,400 : |: ancillary :
1,200 I generation g
' I 4 11 revenue 1
1,000 - I
1 1
800 -} i
1
600 :
400 i
200 i
___________________________ )
Retail Wholesale Spot Margin Cost of Meridian Acquired Costto Market Related Energy Margin
Contracted Sales Contracted Acquired Generation Generation Supply Costs
(net of Sales Generation Spot Spot Contracted
distribution Revenue Revenue Sales source: Meridian

and other costs)

Contracted Revenue of $1,055m from Fixed Price Variable Volume sales to residential and business customers
net of distribution costs, sales to large industrials and fixed price revenue from derivatives sold

Acquired Generation Costs of $283m for derivatives acquired to supplement generation and spot price risks

Net Spot Exposure of $87m from spot revenue received for Meridian’s own generation and the generation
acquired through derivatives, less the cost of purchases to cover contract load ' Energy Margiin is @ non-GAAP financial measure.

Refer to pg2o for a definition of this measure
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New Zealand Energy Margin!

™
1,200

1,100
1,000
900
800
700
600
500
400
300
200

100

Virtual Asset Swaps

Acquired Generation Costs +48m reflecting less requirements for buy side Contracts for Difference than
the FY12 record dry year

Net Spot Exposure +$6m reflecting higher generation volumes and lower average wholesale prices

3
+15 +64
N
-324
+407

New Zealand Energy Margin
movement vs FY12

Contracted Revenue Acquired Net Spot Exposure Market
+$76m Generation +$6m Related

Costs Costs

+$48m -$5m

-5

Retalil Wholesale Spot Margin Cost of Meridian Acquired  Costs to Suppy Market Related Energy Margin
Contracted Sals  Contracted Acquired Generation Generation  Contracted Salkes ~ Costs
(net of Sales Generation Spot Spot Revenue
distribution Revenue

and other costs)

Contracted Revenue +76m including higher NZAS revenue from 1 January 2013 and the ramp up of

RESULTS PRESENTATION for the year ended June 2013
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Costs

Financial performance

Transmission costs +33% from increased HVDC
charges

Operating costs +8% from one-off items relating
to development and IPO costs

Excluding the one-off items, costs are 4% higher
than FY12

This 4% growth includes at risk performance
incentives not paid in FY12

Transmission Costs

Financial Year
ended 30 June

2013
2012
2011
2010

2009

™M 0 20 40 60 80 100 120 140

source: Meridian

rinancialvear  EMpPloyee and Other Operating Costs
ended 30 June

2013

2012

$M 200 210 220 230 240 250 260

source: Meridian
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Operating cash flow and investment expenditure

Net cash flow from operations increased 29%
from improved operating profit

Investment expenditure includes spend on the
completion of the Macarthur wind farm (Victoria)
and commencement of the Mill Creek
(Wellington) and Mt Mercer (Victoria) wind farms

Proceeds from the sale of Macarthur and Energy
for Industry have been used to repay debt

Operating Cash Flow

Financial Year
ended 30 June

2012 322.2

2011 368.7

2010 451.8

2009 313.5

$M —0 100 200 300 400 500

source: Meridian

Investment Expenditure

Financial Year

endedE%O June Total

2013 277

529

500

$M 0 100 200 300 400 500 600

Stayin businessinvestment ~ mGrowth investment source: Meridian
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Insummary

Return to average level of inflows from the record low levels of FY12
Inflow levels during the dry summer were lower than FY12
Significant uplift in NPAT, EBITDAF' and Underlying NPAT'

Uplift achieved while managing increased transmission costs and
the impact of residual FY12 dry year hedges

Market disruption from HVDC outages to support Pole 3
commissioning

3 month Tekapo canal outage added complexity to managing
Waitaki inflows

"EBITDAF and Underlying NPAT are non-GAAP financial

measures. Refer to pgi2 for definitions of these measures
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Additional information
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EBITDAF and Net Profit

$6'\20 EBITDAF to NPAT reconciliation

600
550
500
450
400

+19

350

300
250
200
150
100

50

EBITDAF* Dep& NetFinance Premiumson Taxation Underlying FairValue Gainon Sale Impairments ~ Other ~ Premiumson Taxation NPAT
30Jun2013  Amort Costs Electricity NPAT** Mvmt's Electricity 30Jun 2013
& Other Options 30Jun 2013 onFinancial Options

Instrument's source: Meridian

*Earnings before interest, taxation, depreciation, amortisation, changes in fair value of financial
instruments, impairments and gain/(loss) on sale of assets

**Net Profit after Tax adjusted for the effects of non cash fair value movements and other one-off items
A reconciliation between Net Profit after Tax and Underlying Net Profit after Tax is provided on p24
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Energy Margin

Energy Margin is a non-GAAP financial measure Financial Year Energy Margin

representing Energy Sales Revenue less Energy Related ended30 June

Expenses and Energy Distribution Expenses 2013 “
Energy Margin is used to measure the vertically 2012 763.2

integrated performance of the retail and wholesale

businesses. This measure is used in place of statutory 2011 950.3

reporting which requires gross sales and costs to be

reported separately, therefore not accounting for the 2010 —

variability of the wholesale spot market and the broadly 2008 o

offsetting impact of the wholesale prices on the cost of |

retail electricity purchases $M 0 100 200 300 400 500 600 700 800 900 1,000

source: Meridian

Energy Margin is defined as:

+ revenues received from sales to retail customers net of distribution costs (fees to distribution network
companies that cover the costs of distribution of electricity to customers), sales to large industrial
customers and fixed price revenues from derivatives sold (Contract revenues)
the fixed cost of derivatives acquired to manage both generation volumes and wholesale spot price
(Acquired generation costs)

+ revenue from the volume of electricity that Meridian generates and generation acquired through derivative
instruments that is in excess of volumes required to cover contracted customer sales (Spot exposed
revenues)

other associated market revenues and costs including electricity authority levies and ancillary generation

revenues (i.e. frequency keeping)

-+
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Funding

Debt maturity profile

Total borrowings as at 30 June 2013 of $1,180.2m, Calender vear asat 30 June 2013
2019
down $645.4m from 30 June 2012 . 83
. pe e . 2018
Committed bank facilities of $1,277.8m of which
$957.5m were undrawn at 30 June 2013 2017
. . 2016
Gearing ratio' of 14.5%
2015
Standard & Poor’s A2 BBB+ (stable) credit rating
. 2014
retained . . -. :
$M 0 100 200 300 400 500 600
B Drawn Debt Maturing (face value) Available Facilities Maturing

source: Meridian

Sources of funding as at 30 June 2013

22% 11%

10%

m NZ$ bank facilities drawn/undrawn EKF - Danish export credit
Renewable energy bonds/notes M Floating rate notes
W Commercial paper US private placement
TGearing is the ratio on Net Debt to Net Debt + Equity m A$ bank facilities drawn/undrawn source: Meridian
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Fair value movements

o qe . N . i ial 1 1 1 1 1
Meridian uses derivative instruments to manage ensia02ae  airValue of Financial Derivatives

commodity price, interest rate and foreign ot

exchange risk
2012

As forward prices and rates on these instruments
. . 2011
move, non cash changes to their carrying values

are reflected in NPAT 2010

2009

Accounting standards only allow hedge
accounting if specific conditions are met, which $M 200 150 100 50 0 50 100 150

source: Meridian

creates NPAT volatility

Net changes in the fair value of derivatives is an
unrealised gain of $93.8m

This is due to upward movement in interest rate
swap curves and softening of the forward
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Income statement

Group Energy Margin 915.8 763.2 950.3 941.6 785.3
Dividend and Other Revenue 29.7 27.3 319 29.5 238
Energy Transmission Expense (115.3) (86.7) (84.2) (78.9) (78.2)
Gross Margin 830.2 703.8 898.0 892.2 730.9
Employee Costs and Other Operating Expenses (245.4) (227.2) (238.1) (250.6) (218.5)
EBITDAF 584.8 476.6 659.9 641.7 5124
Net Change in Fair Value of Electricity, Aluminium and Foreign Exchange Derivatives 51.1 121.3 (89.3) (48.0) (114.2)
Depreciation, Amortisation and Impairments (244.5) (285.2) (235.2) (206.4) (172.3)
Gain/(Loss) on Sale of Property, Plant and Equipment and Investments 106.6 (1.5) 1741 0.3 4.8
Equity Accounted Earnings of Associates 0.1 (2.7) (3.4) (2.0) (1.9)
Group Operating Profit 498.1 308.5 506.1 385.6 228.9
Net Finance Costs (113.4) (82.5) (107.6) (85.1) (68.4)
Net Gain / (Losses) on Financial Instruments 42.7 (68.0) (14.2) (23.3) (32.5)
Group Profit before Tax 427.3 158.0 384.3 271.2 128.0
Income Tax (132.2) (83.4) (81.2) (93.2) (38.7)
Group Net Profit After Tax 295.1 74.6 303.1 184.0 89.3
Group Underlying Profit After Tax 162.7 106.1 219.0 251.9 195.0
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Underlying net profit after tax (reconciliation)

Group Net Profit After Tax 295.1 74.6 303.1 184.0 89.3
Net Change in Fair Value of Financial Instruments (42.7) 68.0 14.2 23.3 32.5
Net Change in Fair Value of Electricity, Aluminium and Foreign Exchange Derivatives (51.1) (121.3) 89.3 48.0 114.1
Premiums Paid on Electricity Options (less interest) (18.5) (15.2) (13.9)

Impairment of Property, Plant and Equipment, Investments and Intangibles 24.8 60.1 11.0 18.3 9.2
Net Gain on Sale of Property, Plant and Equipment and Subsidiary 0.7 11 (174.1) (0.3) (4.8)
Net Gain on Sale of Investments (107.3) - -

Adjustments Before Tax (194.7) (7.3) (73.5) 89.3 151.0
Income Tax on Adjustments (excluding the adjustment for the Gain on Sale of the Tekapo

Power Stations) 61.7 14.6 (30.4) (26.8) (45.3)
Effect of Gain on Sale of the Tekapo Power Stations - - 17.4

Effect of Corporate Tax Rate Reduction on Deferred Tax Liability - 0.6 2.4 (9.4)

Effect of Change in Building Tax Depreciation on Deferred Tax - 23.6 - 14.8

Adjustments After Tax (132.4) 315 (84.1) 67.9 105.7
Group Underlying Profit After Tax 162.7 106.1 219.0 251.9 195.0
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Balance sheet

Cash and Cash Equivalents 382.8 214.4 368.2 54.4 479
Accounts Receivable and Prepayments 261.9 298.1 240.9 199.1 188.2
Other 121.4 58.3 18.1 18.1 30.8
Current Assets 766.1 570.8 627.2 2716 266.9
Property, Plant and Equipment 6,769.0 7,963.6 77208 8,207.3 6,743.1
Other 202.3 158.4 112.0 236.7 167.3
Non-Current Assets 6.971.3 8.122.0 7.832.8 8.444.0 6,910.4
Total Assets 7,737.4 8,692.8 8.460.0 8,715.6 7,177.3
Payables and Accruals 274.7 286.1 217.0 201.6 170.5
Current Portion of Term Borrowings 146.7 247.9 298.2 284 4 123.2
Other 9.1 50.4 545 71.0 63.1
Current Liabilities 520.5 593.4 569.7 557.0 356.8
Term Borrowings 1,0335 1577.7 1275.4 1323.1 1,128.7
Deferred Tax Liability 1,364.2 1,444 1412.3 1559.5 13012
Other 131.2 2518 2713 205.3 106.4
Total Non-Current Liabilities 2,528.9 39737 2959.0 3087.9 25363
Total Liabilities 3,049.4 3.867.1 3528.7 3.644.9 2893.1
Equity 4,688.0 48257 49313 5,070.7 4,284.1
Total Equity and Liabilities 7,737.4 8.692.8 8460.0 8.715.6 7.177.2
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Wholesale segment performance

June 2013

June 2012

% Change
Energy Sales Revenue 2,061.2 1,985.1 +3.8%
Energy Related Expenses (1,289.3) (1,306.6) +1.3%
Energy Distribution Expense (1.2) (23.5) +95.3%
Wholesale Energy Margin 770.8 655.0 +17.7%
Dividend and Other Revenue 12:3 9.8 +25.5%
Energy Transmission Expenses (113.2) (84.7) - 33.6%
Gross Margin 669.9 580.1 +15.5%
Employee Expenses (29.3) (23.5) -24.7%
Other Operating Expenses (64.2) (43.4) -47.9%
EBITDAF 576.4 513.2 +12.3%
Key Ratios
Average Price Received per MWh Generated $63.0 $98.8 -36.2%
Generation Volumes GWh 12,071 10,996 +9.8%
Wholesale Contracted Sales GWh 7,013 6,869 +2.1%
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Retail segment performance

June 2013

June 2012

% Change
Energy Sales Revenue 1,166.5 1,156.6 +0.9%
Energy Related Expenses (674.8) (701.4) +3.8%
Energy Distribution Expense (403.0) (380.7) -5.9%
Energy Margin 88.7 74.5 +19.1%
Dividend and Other Revenue 151 11.6 +30.2%
Gross Margin 103.8 86.1 +20.6%
Employee Expenses (28.2) (25.6) -10.2%
Other Operating Expenses (58.0) (49.6) -16.9%
EBITDAF 17.6 10.9 +61.5%
Key Ratios
EBITDAF @ $85 per MWh Purchase Price / Contracted MWh $3.1/MWh $1.9/MWh +63.2%
Average Contracted Sales Price per MWh (incl Lines and Ancilliary Charges) $105.0/MWh $101.6/MWh +3.3%
Total Retail Contracted Electricity Sales GWh (excl Retail Financial Contract Sales) 5,661 5,701 -0.7%
Meridian Retail Spot Sales GWh 1,861 1,898 -1.9%
Total Retail Sales GWh 1,522 7,599 -1.0%
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International segment performance

June 2013

June 2012

% Change
Energy Sales Revenue 51.4 23.3 +120.6%
Energy Related Expenses (0.6) (0.5) -20.0%
Energy Distribution Expense (0.2)
International Energy Margin 50.7 22.8 +122.4%
Dividend and Other Revenue 2.6 - 100.0%
Energy Transmission Expenses (2.1) (2.0) -5.0%
Gross Margin 48.6 23.4 +107.7%
Employee Expenses (7.2) (6.2) -14.5%
Other Operating Expenses (6.9) (4.9) -40.8%
EBITDAF 34.6 12.3 +181.3%
Key Ratios
Generation Volumes GWh — Australia 421 177 +137.9%
Generation Volumes GWh - USA 1l 11 0.0%
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Other segment performance

June 2013 June 2012 % Change

Energy Sales Revenue 9.7 20.9 - 53.6%
Energy Related Expenses (4.6) (10.0) +54.0%

Energy Distribution Expense = -

Energy Margin 5l 10.9 -53.2%

Dividend and Other Revenue 0.4 1.6 - 75.0%

Energy Related Expenses (Non-core) - .

Gross Margin 55 12.5 - 56.0%
Employee Expenses (1.5 4.7 +68.1%
Other Operating Expenses (2.2) (4.5) +51.1%
EBITDAF 1.8 3.3 -45.5%
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Unallocated segment performance

June 2013 June 2012 % Change

Energy Related Expenses 0.5 -
Energy Margin 0.5 -
Dividend and Other Revenue 2.6 3.6 -27.8%

Energy Related Expenses (Non-core) - .

Gross Margin 3.1 3.6 -13.9%
Employee Expenses (22.5) (19.6) -14.8%
Other Operating Expenses (26.0) (45.2) +42.5%
EBITDAF (45.4) (61.2) +25.8%
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Segment reporting

The Chief Executive considers the business from the perspective of three reportable segments; Wholesale, Retail and

International

Meridian Segment Composition

New Zealand Wholesale Retail

International

Other Segments’

Unallocated

Wholesale Meridian Retail
NZ Generation Powershop

Renewable Development Arc Innovations
Damwatch

Australia
United States

Energy for Industry

Corporate Overheads

Meridian Captive Insurance  Shared Services and

Insurance

'Other Segments include subsidiaries providing insurance services. Energy for Industry was included in this segment to
20 December 2012, when it was sold as a going concern

Overhead allocations

in the year ended 30 June 2013, Meridian has com

r end
Property and Bra

3
nd costs to segments. Prior periods have not

menced all

ating directly attri

C
t been restated
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