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Disclaimer

This presentation contains forward-looking statements.

" u " u

Forward-looking statements often include words such as “anticipates”, “estimates”, "expects’,

‘intends”, “plans”, "believes” and similar words in connection with discussions of future operating
or financial performance.

The forward-looking statements are based on management's and directors’ current expectations
and assumptions regarding Vector's businesses and performance, the economy and other future
conditions, circumstances and results.

As with any projection or forecast, forward-looking statements are inherently susceptible to
uncertainty and changes in circumstances. Vector's actual results may vary materially from those
expressed or implied in its forward-looking statements.
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Agenda

« Overview of Financial Performance
* Financial Performance

* Segment Performance

» Outlook & Market Commentary

* Q&A
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Overview of financial performance

Full Year FY24 vs Full Year FY23

1,716
Figures shown in
$NZD Millions
1,451
Discontinued
Operations [ 259 1,242
Metering _ - 100
Discontinued |
Operations One off
Natural Gas gain on 1,510
— sale
700
523 188 510 517
182 445
188 191
102 80
FY23 FY24 FY23 FY24 FY23 FY24 FY23 FY24 FY23 FY24
. Adjusted Capital Operatin
variance | Revenue J NPAT Pt P g
excludes EBITDA Expenditure Cashflow
Discontinued
Operations +5% +14% -22% -1% +38%
+37% excluding
wvedor Impairment

Adjusted EBITDA is not a GAAP measure of profit. For a reconciliation of adjusted EBITDA to EBITDA and net profit refer to the appendix of this presentation.
FY23 refers to Financial Year 23 with the period ending 30 June 2023. FY24 refers to Financial Year 24 with the period ending 30 June 2024
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Earnings from continuing operations are up
$45m or 14%

FY24 Year on Year Adjusted EBITDA Movement ($M)

-1 365

FY23 Regulated Gas Corporate FY24
Networks Trading and Other*

w vector
*Corporate and Other includes Corporate, VTS, HRV, PowerSmart and Vector Fibre. Corporate and Other is not a reportable segment



NPAT from continuing operations is $80m

FY24 Year on Year NPAT from Continuing Operations Movement ($M)

+93 -60
45 +7 26 . -a
____—____-
-loz - -

T T T T T T T T

FY23 Adj. EBITDA Capital Depreciation Net Interest Impairment Share of Tax & FY24
Contributions and Associates Other
Amortisation

w vector
“Tax & Other” includes fair value change on financial instruments and tax changes
Note that Impairment and share of associates is non-taxable resulting in higher tax based on increase in underlying taxable earnings



Gross capex of $510m

Gross Capital Expenditure ($M) FY24 Year on Year Capex Movement ($M)
m Net capex 513 510 513 +8 +15 -26
m Capital contributions - --- nmmess- - N

378

355

Other Gross
Capex
Networks
Gross Capex

FY19 FY20 FY21 FY22 FY23 FY24 FY23 Networks Networks  Other FY24
Growth Replace
ment

- Gross capex flat at $510m. Net capex (after deducting contributions) down (3%) to $315m

- Contributions up 4% to $195m, largely attributable to system growth contributions driven by higher
Incremental capacity

« Year onyear increase in replacement capex on the network primarily driven by work to improve resilience
and restore the network post the extreme weather eventsin FY23

w vector . Other capex decrease of -$26m driven by one off capex (right of use) in FY23 related to Vector moving head
office premises.

Note 1. All years adjusted to exclude discontinued operations; 2. Capex figures prior to December 2021 do not include ROU additions.



Group debt

Vector's Standard and Poor’s credit rating remains at BBB+ with a positive outlook

Net Economic Debt and Gearing ($B) Debt Maturity Profile ($M)

57%  °8%
g0, 56% 6 2"

47% 49%

307

Jun17 Junl18 Junl19 Jun20 Jun?2l Jun?22 Jun23 Jun 24 FY25 FY26 FY27 FY28 FY29 FY30 FY3l FY32 FY33 FY34 FY35
W Bank Facilities mUSPP B Wholesale Bonds
mmm Net economic debt ($B)  =——Gearing m Capital Bonds ® Retail Bonds

wvectol‘ « The $400m bank facility in FY25 will mature in July 2024 and replaced with a $125m facility.
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Network earnings higher
Adjusted EBITDA Movement ($M)

« Electricity revenue is higher due to price +32 +6 -2
adjustments reflecting the impact of high historic T 7T T
inflation. We are now recovering this through
higher prices as per the regulatory model (2 year
lag)

« Gasrevenue up due to increase in prices following | | |
gas reset FY23 Electricity Gas Operating FY24

Revenue Revenue Expense

* Maintenance is higher due to increase in vegetation
costs to manage wild fire risks, increase in
maintenance of transformers and higher usage of

generators to manage supply risks New Connections

18.8k 18.6k
16.7k 17.9K

« Total net connections continue to grow with
electricity connections up 1.9% to 624,330 and gas 197k 14.3k 14.3
connections up 0.6% to 120,354 106k N8k =

K 15.4k

* New electricity connections grew by 0.6% to 15,959,
and new gas connections declined by 28.1% to 1,934

vector | | |
w FY15 FYle FY17 FYI8 FY1I9 FY20 FY21 FY22 FY23 FY24
W Electricity mGas ¢



Gas Trading earnings benefitted from higher Ongas
LPG margins

Adjusted EBITDA Movement ($M)

Improved performance from the LPG business.
Reduction in LPG input costs due to lower

international Saudi Aramco prices, plus higher
prices and volumes. This is partially offset by higher 12

cost of transportation and staff.

+10 +1 23

« Overall LPG volumes were up 5.4% to 44,165
tonnes with bulk and cylinder volumes both

higher FY23 On Gas Liquigas FY24
« Bottle Swap volumes down 0.2% to 587,814 bottles .
swapped/sold Bottle Swap Volumes (‘000 9kg cylinders)

« Liguigas tolling volumes up 0.2% to 106,750 tonnes
mHl mH2 653 658 702 580
« Natural gas business has been removed from the c50 604

gas trading segment and classified as
‘Discontinued Operations’. The natural gas trading
book has been sold effective July 1, 2024 for a value
of $9.7m.

w vector

630 5g9 583

FY15 FYle FY17 FY18 FYI9 FY20 FY21 FY22 FY23 FY24 ©



Bluecurrent

w vector

Vector Metering has been renamed
Bluecurrent (BC)

Vector's 50% equity accounted share of BC's
FY24 net loss was $24.9m (includes
amortisation of intangible assets)

Vector received $30.6m in cash distributions
from BC in FY24, plus $19.9m received post
balance date, to total $50.5m from FY24
result

Total meters deployed, at 30 June was 2.55m
up from 2.48m at 31 December 2024

NBV of Vector's investment in BC joint
venture is $684m

Be Uk
CURRENT
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Outlook

« Auckland electricity connection growth is expected to decline in FY25 to ¢12,000
reflecting a reduction in connection requests over the last 6 months. Gas connection
growth is less certain, partly due to a shortage of natural gas.

« The Commerce Commission issued its draft DPP4 reset decision in May 2024. The
Commission’s final decision is due in November 2024, with the WACC being set based on
average risk free interest rates in the 3 month period from June — August, and Vector's
actual RY24 cost base as disclosed to the Commission in August 2024,

« Vector announced the conditional sale of its Ongas LPG business and 60.25%
shareholding in Liquigas for $150 million on 26 July, after balance date. The carrying value
of the Ongas and Liquigas disposal group as at 30 June was $136 million. These are the
remaining 2 businesses in our Gas Trading segment. We expect it could take 4-6 months
for the conditions to be satisfied.

« We will provide FY25 Guidance in February 2025 after we have received the final DPP4
decision as this decision will impact revenue from 1 April 2025.

a ) vector



Final FY24 Dividend

* Final unimputed dividend of 13.00
cents per share plus a special
dividend of 1.75 cents per share 24.00

22.25

Dividend (cents per share)

« Dividend record date of 6 September
and payment date of 16 September

. . 6 ; | ;

- The final outcome of the Commerce  1,gp 1425 1450 200 >
Commission’s reset of the electricity
default price-quality path is not due
until 30 November 2024. As this is a
key regulatory decision that impacts
our future cash flow, the Board will
rCeC;/riTewvr;/\ ;Eshsieoii’\;igiglddzgiscig r?:;reethe ccolle7sl7.00) 725 750|750 | 7.75 Je.0oj 825 825 825 § 825 § 825 § 825 9.25
known.

FYIO FYT FYI2 FY13 FY14 FYI5 FYle FY17 FY18 FYI9 FY20 FY21 FY22 FY23 FY24

w\zector M Interim MWFinal mSpecial Total
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Q&A

ANY QUESTIONS?
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Segment Results — Continuing Operations

Networks Gas Trading Corporate & Other? Inter-Segment Total Group
Elimination

FY23 Fv24 A FY23 FY24 A FY23 Fy24 A FY2 FY24 Y3 Fv24 A

EBITDA
Revenue excl. Capital
) . 716 753 +5% 119 128 +8% 77 80 +4% (7) (15) 894 946 +6%
Contributions
Operating Expenses (344) (340) -1% (107)  (1006) +1% (141)  (145) -3% (574)  (581) -1%
Capital Contributions 187 194 +3% 1 +40% 195 +4%
Other Movements - (13) (37) -180% (13) (37) -180%
| B A e R
Capex
Replacement 212 219 +3% 4 5 +30% 42 26 -38% - - 259 250 -3%
Growth +8% -18% 38 28  -27% +2%
t T Corporate and Other is not a reportable sesgment. Other Movements shown within this column relate to share of associates and fair value
w vector movements as reported in the GAAP to Non-GAAP reconciliation
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GAAP to Non-GAAP Reconciliation

Vector's standard profit measure prepared under New Zealand CAAP

. . ) GAAP to Non-GAAP reconciliation FY23 FY24
is net profit. Vector has used non-GAAP profit measures when

discussing financial performance in this document. The directors and Group EBITDA and Adjusted EBITDA $™M $™M
management beilleve that these measures provide useful |.mcormat.|on Reported net profit for the period (GAAP)- . oo
as they are used internally to evaluate performance of business units, continuing operations 1022 79.

to establish operational goals and to allocate resources. For a more
comprehensive discussion on the use of non-CAAP profit measures,
please refer to the policy ‘Reporting non-CAAP profit measures’ Add back: interest costs 157.5 104.6
available on our welbsite (vector.co.nz).

Less: interest income (1.8) (52.0)

Add back: tax (benefit)/expense 427 100.2
Non-GAAP profit measures .are nO'F prep.ared n a;cordance with NZ Add back: depreciation and amortisation 204.7 230.8
IFRS (New Zealand International Financial Reporting Standards) and
are not uniformly defined, therefore the non-CAAP profit measures Add back: impairment - 60.0
reported in thi; document may not be comparable. vv.ith th.ose that EBITDA 4953 5735
other companies report and should not be viewed in isolation or
considered as a substitute for measures reported by Vector in Adjusted for:
accordance with NZ IFRS. Associates (share of net (profit)/loss) - 249
Definitions Capital contributions (188.3) (195.2)
EBITDA Fair value change on financial instruments 132 12.0
Earnings before interest, taxation, depreciation, amortisation Adjusted EBITDA- continuing operations 3202 3652
and impairment from continuing operations. Adiusted EBITDA- di Hnued . 2031 166
Adjusted EB'TDA juste Iscontinued operations . .
EBITDA from continuing operations adjusted for fair value Total Group adjusted EBITDA 5233 3818

changes, third party contributions, associates and significant
one-off gains, losses, revenues and/or expenses.

w vector

Extracted from financial statements






Supplementary Interim Information

Regulated Networks Adjusted EBITDA
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$m FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024
Electricity 3471 312.8 309.9 3252 317.7 318.7 3299 299.9 3122 319.5 3262 355.5
Gas Distribution Auckland 44.8 38.3 39.9 43.4 435 40.0 37.0 37.7 38.4 36.3 45.4 51.6
Total 3919 3511 349.8 368.5 361.2 358.6 367.0 337.6 350.7 355.8 371.6 407.1
Adjusted EBITDA
3471 3555
3128 309.9 5252 3177 318.7 5299 2999 3122 3195 3262
448 383 399 434 435 400 270 277 284 163 454 516
FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024
B Electricity  mGas Distribution Auckland
Gas Distribution Auckland Volumes (PJ)
PJs FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024
Ql 3.8 39 4.0 4.3 4.3 4.4 4.4 4.4 4.3 39 4.0 4.1
Q2 31 3.0 33 33 33 33 3.4 3.4 32 31 32 31
Q3 2.4 2.7 27 2.7 29 29 29 29 29 27 2.8 26
Q4 35 3.4 34 36 38 39 38 35 36 35 35 33
Total 129 13.0 13.4 13.9 14.3 14.5 14.4 14.3 14.1 131 13.6 13.0
Gas Distribution Volumes (P3J)
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FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024
——Ql —e—Q2 —e—Q3 —e—Q4

Gross New ICPs
# of ICPs (gross) FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024
Ql - - 807 831 982 875 800 832 959 644 707 582
Q2 - - 743 707 925 781 869 1,031 1,068 1,087 623 622
Q3 - - 605 948 842 481 705 784 905 763 707 381
Q4 - - 666 837 766 1,028 948 554 912 652 654 349
Total 2,464 3,107 2,821 3,323 3,515 3,165 3,322 3,201 3,844 3,146 2,691 1,934

Data not available prior to FY15




Net New ICPs

# of ICPs (net) FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024
Ql 620 524 839 616 878 872 560 674 624 368 397 228
Q2 415 566 713 727 718 728 700 778 848 788 382 443
Q3 508 558 584 809 626 468 378 484 582 30 617 |- 29
Q4 377 892 645 605 126 491 775 382 458 337 240 81
Total 1,920 2,540 2,781 2,757 2,348 2,559 2,413 2,318 2,512 1,523 1,636 723
Net Gas ICPs
1,000
800
600
400
- I I I I I I II I I
, | - _n
FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024
-200
EQl mQ2 mQ3 mQ4%
Total ICPs
# Total ICPs FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024
Ql 94,944 96,768 99,623 102,181 105,200 107,542 109,789 112,316 114,584 116,840 118,392 119,859
Q2 95,359 97,334 100,336 102,908 105,918 108,270 110,489 113,094 115,432 117,628 118,774 120,302
Q3 95,867 97,892 100,920 103,717 106,544 108,738 110,867 113,578 116,014 117,658 119,391 120,273
Q4 96,244 98,784 101,565 104,322 106,670 109,229 1,642 113,960 116,472 117,995 119,631 120,354
Total Gas ICPs as at full year
119,631 120,354
16,472 117,995
113,960
m,642
109,229
106,670
104,322
101565
98,784
96,244
FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024
Gas Distribution Lines Revenue
$m FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024
H1 283 275 261 285 28.9 275 255 25.7 259 251 291 322
H2 24.4 19.5 234 236 250 217 216 22.0 22.8 229 287 311
Lines Revenue 52.7 47.0 495 522 539 492 471 47.7 487 48.0 57.8 633
Gas Distribution Lines Revenue $m as at full year
633
57.8
527 522 539
495 I 492 4 477 487 480
FY2013 FY2014 FY2015 FY2016

FY2017

FY2018

FY2019

FY2020

FY2021

FY2022

FY2023

FY2024




Gas Distribution Adjusted EBITDA

$m FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024

H1 24.5 231 21.4 23.8 235 226 20.8 209 21.0 19.2 233 26.3
H2 20.2 15.2 18.5 19.5 20.0 17.4 16.3 16.9 17.4 171 221 253
Total 44.8 383 39.9 43.4 43.5 40.0 37.0 37.8 38.4 36.3 45.4 516

Gas Distribution Adjusted EBITDA $m

235 226 208 209
FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024
mH mH2
Capital Contributions
$m FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024
Electricity 25.4 316 369 435 575 64.1 72.9 793 . 1351 176.4 1832
Gas 23 31 3.0 5.4 37 6.1 6.1 6.4 10.1 152 109 10.7
TOTAL 27.8 34.7 399 489 612 70.2 78.9 85.7 1211 1503 1873 193.8
Capital Contributions $m
176.4
o 1351
ma
, 575 64.1 (22
:
FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024
| Electricity mGas
Capex
$m FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024
Electricity 150.2 162.3 154.4 179.4 187.6 2191 237.6 2959 290.1 306.0 400.5 4273
Gas 14.2 214 16.0 216 23.0 26.7 233 212 26.8 25.8 221 18.7
TOTAL 164.4 183.7 170.4 201.0 2106 245.8 260.9 317.1 1 3169 3319 4226 446.0
Regulated Capex $m
FY2013 FY2014 FY2015 FY2016 FY2017 Fv2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024

1From FY2021 ROU assets have been added

W Electricity ®mGas
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