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About AGL Energy

Proudly Australian for more than 180 years, AGL Energy supplies around 4.5 million energy and
telecommunications customer services' We're committed to becoming a leading multi-product retailer,
making energy and other essential services simple, fair and transparent. AGL Energy operates Australia’s
largest private electricity generation portfolio within the National Electricity Market, comprising coal and
gas-fired generation, renewable energy sources such as wind, hydro and solar, batteries and other firming
technology, and gas production and storage assets. We are building on our history as Australia’s leading
private investor in renewable energy to now lead the business of transition to a low emissions, affordable
and smart energy future in line with the goals of our Climate Statement. We have a passionate belief in
progress and a relentless determination to make things better for our communities, customers, the
Australian economy and our planet.

T Services to customers number is as at 31 December 2021 and includes Click Energy and 100% of approximately 300,000 services to
customers of ActewAGL, in which AGL owns a 50% equity stake of the retail operations.
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Thank you, lan, and good morning, everyone.

Before | start, | would like to acknowledge the Traditional Owners of the land | am
presenting on today, the Gadigal People of the Eora Nation, and pay my respects
to their Elders past, present and emerging.

And | must say that it is great to up here presenting to you in person once again,
after over two years of dealing with this pandemic.
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Disclaimer and important information = agl

This presentation contains general information about AGL's business and activities. It must not be relied upon in connection with voting on the
proposed demerger of AGL Energy or making investment decisions relating to AGL Australia or Accel Energy following the demerger. If the
proposed demerger proceeds, shareholders will be provided with a scheme booklet containing information about the demerger, AGL Australia
and Accel Energy. Shareholders should read the scheme booklet, and consult their financial adviser, before deciding how to vote on the demerger.

The material in this presentation is general information about AGL's activities as at the date of this presentation. It is provided in summary form and does
not purport to be complete. It should be read in conjunction with AGL's periodic reporting and other announcements lodged with the Australian Securities
Exchange.

This presentation is not an offer or recommendation to purchase or subscribe for securities in AGL Energy Limited or to retain any securities currently held.
It does not take into account the potential and currentindividual investment objectives or the financial situation of investors.

Before making or varying any investment in securities in AGL Energy Limited, all investors should consider the appropriateness of that investment in light of
their individual investment objectives and financial situation and should seek their own independent professional advice.

This presentation includes certain forward-looking statements that are based on information and assumptions known to date and are subject to various
risks, uncertainties and change. Actual results may materially vary from any forecasts in this presentation. Readers are cautioned not to place undue
reliance on these forward-looking statements, which speak only as of the date thereof. Future major expenditure, projects and proposals remain subject to
standard Board approval processes.

The material in this presentation provides indicative information about AGL's plans to undertake a demerger. These plans are subject to a number of
conditions and requirements and therefore are subject to change. The numerical estimates set out in this presentation are estimates, unaudited and may
not add due to rounding. In addition, they are not represented as being indicative of any future financial conditions or performance.

I would appreciate if you could please take a moment to take note of our
standard disclaimer, as well the additional section in bold relating to the
proposed demerger.
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AGL's responses to Grok Venture's claim: = 34
AGL shares Grok's ambition to accelerate the energy market's decarbonisation, however we have a plan that is ag
orderly and responsible

Grok Venture's claims? The reality

“AGL has directly invested $0in v $4.8 billion invested in renewable ~ v' >2,350 MW of new generation

v Largest ASX listed renewable and

renewable generation over the e T and firming generation in the last capacity added to the grid since
last 5 years” g€ p two decades 2003
“It appears coal volumes will v Earlier closure windows \ fDemergegenal;les‘cogtinuedt
fall further and be even less v Lowest-cost firm generation® =90 MtCO,e reduction in ocus on decarbonisation, system
e w PR stability, affordability and
competitive. expected emissions P
reliability

“We believe the major banks v Debtfinancing and capital v Moody’_s assigns Baa2 (AGL v/ ETIP $2bn pa’r‘mersh'\p with GIP to
are unlikel . " Australia). 2 deliver Accel's 2.7 GW renewables

y to finance AGL. structures completed o

Baa3 expected (Accel Energy) pipeline

“About 55% of AGL Australia’s ¥ AGL Australia; Commitment to

energy supply will come from v Offtake arrangement to rolloffto v AGL Australia; underw_nte 36w of‘ renewablle

fossil fuels.” zero over five years Net zero by 20403 generation and flexible capacity
by 2030

“AGL remains out of step with v Liddell closure underway - VB t d Loy Yang A v' Ambition to outperform on early

the market's largest Hunter energy hub development agSV\I/a er (Ian | oy éngl - closure commitments if the

participants.” in progress orderly early closure in place Syeremialiows

Now, as you can imagine, we have prepared a slide pack that will provide you
with an update on the business and an overview and progress update on the
demerger.

But | do think it would be rather odd for me to stand up here today and not
address the recent commentary following the initial substantial holder notice
from entities associated with Grok Ventures, and some of the false claims being
made about AGL, as part of the justification for the position it has taken on the
proposed demerger.

Over the course of the next six or so weeks, our shareholders will be reviewing
the Scheme Booklet and making their own informed decision about how they
will want to vote on the demerger.

In doing so, | hope they focus on the facts.

Fact...AGL’s renewable and battery portfolio of more than 2,350 megawatts is
the largest of any ASX listed company, and we developed this over the last two
decades by investing over 4.8 billion dollars - with much of this as the
foundational elements of what is now the Australian renewable sector, and more
recently through our investment in PowAR and now Tilt Renewables over the
last five years.

Fact...As we have invested in these new technologies, we have also continued
to supply some of the lowest cost generation in the grid so that system stability,
affordability and reliability are not unnecessarily jeopardised, and our proposed
demerger will allow us to continue to focus on both the continued transition and




the reliable and affordable supply of energy to transition.

Fact...We have done all this while still challenging ourselves to go faster
when it comes to transition, recently announcing new coal closure dates
that will see an additional emissions reduction of 90 million tonnes against
our previously announced closure dates.

Fact...Our demerger is progressing well including strong support from our
banking group with debt financing arrangements and capital structures for
both proposed entities defined, and Moody’s have assigned a provisional
investment grade credit ratings of Baa2 for AGL Australia, with Baa3
expected for Accel Energy.

And beyond debt financing, we are establishing a two-billion-dollar Energy
Transition Investment Partnership (ETIP) with Global Investment Partners —
a move that only underscores the confidence and optimism in Accel
Energy’s low-carbon growth ambitions.

Fact...AGL Australia will be a leader in sustainability with a clear
commitment to achieve net zero by 2040 for all emissions, coupled with a
commitment to underwrite 3 gigawatts of renewable and flexible capacity by
2030. This new capacity will be part of what enables the energy offtake
arrangement that will be in place between AGL Australia and Accel Energy
to roll off to zero over five years.

And finally, fact...AGL is, and the two new companies post demerger, will
continue to be a leader in decarbonising Australia’s energy market. We
have started the closure process of the Liddell Power Station, and with this
we are making great progress on the low emission Hunter Energy Hub.

As | said, we have announced earlier closure dates for Bayswater and Loy
Yang A — however, these revised closure dates are not the end of the story -
Accel Energy will continue to challenge these closure dates and look to see
how they can improve on this, should the system be able to accommodate
this in an orderly and responsible way.

We are firmly committed to our plans to demerge — a path we believe is in
the best interest of AGL Energy shareholders, as well the advancement of
Australia’s energy transition.

So, with those few items now clarified, I'll move into the presentation and
start by providing a business update.



Stronger market conditions;

-
Good momentum achieved in the business as AGL progresses through the final stages of its demerger plans to agl
create two leading energy companies

Loy Yang A outage
’ ' \ﬂlfl + Unit 2 expected to return to service on 1 August 2022 (subject to completion of engineering assessments)
FY22 guidance revised to reflect financial impact of outage

I Stronger market conditions observed
/\/\/ v Forward pricing in NSW, Victoria and Queensland continues to trend higher
0 Energy Transition Investment Partnership (ETIP) partner selected
Q v’ Strong interest from globally renowned infrastructure investors following EOI submissions in January
B v Global Infrastructure Partners (GIP) selected as a 49% equity partner to jointly fund $2 billion to the ETIP
v Interest shown in ETIP reflects quality of development pipeline that Accel will progress post demerger

Focused on progressing the proposed demerger for implementation on 30 June 2022, subject to relevant approvals
v Major commercial, tax and regulatory processes largely finalised

v Strategies, climate commitments and capital structures for AGL Australia and Accel Energy announced at the half-year result
v Vanessa Sullivan appointed to the AGL Energy Board in March

» Scheme Booklet to be released to the ASX shortly, followed by Scheme Meeting in mid-june

I'll also briefly talk to the recent generator fault at Unit 2 of the Loy Yang A
Power Station, in Victoria.

We are certainty disappointed with this technical fault and the resulting outage.
As announced on Monday, engineering assessments are still ongoing, however
we expect this unit will return to service on the first of August. And I'll discuss
the anticipated financial impact of this outage before | conclude.

Aside from this, I'm pleased to say that we’ve achieved good momentum within
the business as we press through the final stages our demerger plans to create
two leading energy companies.

Firstly, we’ve seen a strong improvement in market conditions, with forward
electricity pricing in New South Wales, Victoria and Queensland continuing to
trend higher in recent months.

And I'll speak to shortly how both AGL Australia and Accel Energy will be well
positioned to manage and generate value from these market conditions.

As mentioned, we are also thrilled to have announced Global Investment
Partners (GIP) as a 49 percent equity partner in the Energy Transition
Investment Partnership (ETIP).

GIP is one of the largest renewable energy investors globally, as well as a
leading independent infrastructure fund manager, and we strongly welcome this




partnership.
Importantly, our preparations for the demerger are progressing well.
The major commercial, tax and regulatory processes are largely finalised.

And, at our half year result in February, we announced the proposed climate
commitments for both AGL Australia and Accel Energy, as well as their
respective strategies, capital structures and dividend policies.

Importantly, the demerger Scheme Booklet will be released to the ASX
shortly — this will include additional detail on the strategies, growth
pathways and the capital and governance structures of both entities, as well
as an Independent Expert’s report — giving our valued shareholders the
opportunity to consider and then vote on the demerger at the proposed
Scheme Meeting in mid-June.
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Forward pricing continues to strengthen, volatility remains eleve ~agl
Both proposed entities well positioned to manage and capture upside of stronger wholesale pricing and higher volatility
Forward curve movements for FY23 12-month rolling spot prices Accel Energy
and FY24 flat swaps >$300 / MWh - Lowest-cost firm generation assets in NSW and

Victoria*

Major thermagen o ent(ate. Strong fuel supply position, with minimal
“ 2020) exposure to global commaodity pricing:

oo e - Bayswater - long-dated coal supply
nnnnnnnnnnnnn (mid-2021) agreement (production cost-based pricing

mechanism)
30 - Loy Yang A - wholly owned adjoining
brown coal mine

$/MWh
$/MWh

2 AGL Australia
Well positioned to manage higher wholesale
15 pricing environment with:
- >1GW flexible generation portfolio also
10 providing coverage for market volatility
- Suite of PPA's benefitting from higher
5 / energy and LGC prices, and
&) Ability to manage price changes through
o 0 significant customer base
Jan-20 Jun-20 Nov-20  Apr-21 Sep-21 Feb-22 Jan20  Jun20  Nov20  Apr21  Sep21  Feb-22 - Extensive trading expertise to manage risk and
create value from short position
250 MW Torrens Island battery approved

— FY 2023 (NSW) FY 2023 (VIC) vic NSW A Qo
- FY 2024 (NSW) FY 2024 (VIC)

Let’'s now take a quick look at market conditions.

We've seen a strong increase in forward pricing since January, particularly in
New South Wales, where forward pricing is well above 100 dollars per
megawatt hour for FY23 and FY24.

This has been driven by higher international commodity prices, recent news of
major coal-fired withdrawal, as well as energy markets continuing to price in the
risks associated with an ageing thermal generation fleet. Volatility also remains
elevated in Queensland and South Australia.

Importantly, both Accel Energy and AGL Australia are well positioned to manage
and generate value from these market conditions.

For Accel Energy - Bayswater and Loy Yang A are the lowest cost thermal
generation assets in New South Wales and Victoria, underpinned by strong fuel
supply positions with minimal exposure to global commodity pricing.

Bayswater is supported by a long-dated, production cost-linked coal supply
agreement.

And Loy Yang A — the NEM’s lowest cost thermal generation asset, is well
supported by its wholly owned, adjoining brown coal mine.

AGL Australia will also be well placed to manage a higher wholesale pricing
environment, with its flexible generation portfolio of over one gigawatt in
operation providing coverage for market volatility, suite of power purchase
agreements benefitting from higher energy and LGC prices, and ability to
manage price changes through its significant retail and commercial industrial
base.




This will be complemented by a deep trading expertise in managing and
creating value from a short energy position, coupled with its growing
portfolio of assets under orchestration.

Once operational, the 250-megawatt Torrens Island battery will also be key
in firming and providing ancillary services in South Australia, which has one
of the highest penetrations of renewable generation in the world.
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AGL is focused on progressing the proposed demerg

.
. . . . . . - agl
The demerger is the next step in AGL Energy's history of leading change in the energy industry. It will create two industry
leading companies that will advance Australia’'s new energy future; enabling the responsible transition of Australia's
energy system towards decarbonisation

We believe the proposed demerger will:

v Distinct dividend policies, capital structures and financial policies appropriate for each company to support both future

UNLOCK growth and appropriate returns for shareholders
VALUE ¥ Separate listings on the ASX, increasing potential for a change of control for the assets of either or both businesses with

the potential for each company to separately maximise future market valuation

v Investors will have a better understanding of the fundamental value of each company, can invest in line with their
preferences and may benefit from the potential for a market re-rating:
» AGL Australia: will be a leading multi-service energy retailer in Australia, supported by a sophisticated market trading
oo|(oo] CREATE TWO INDUSTRY function with access to firming, storage and renewable assets to help manage its energy portfolio risk
o o § . L . .

LEADING COMPANIES « Accel Energy: will be Australia’s largest electricity generator, providing low-cost energy and driving the energy
transition by repurposing its sites into low emissions industrial energy hubs. It is progressing a large pipeline of
renewable energy projects and can leverage its existing assets and expertise to create a clear pathway to achieving its
energy transition commitments

O\ PROVIDE TAILORED ¥ The two companies will be empowered to pursue individual strategies, operational initiatives and opportunities based on
>~ PURPOSE AND STRATEGY their unique assets and capabilities, that will better enable the companies to realise shareholder value
ENABLE . . )
¥ The proposed demerger will enable AGL Australia and Accel Energy to work to advance Australia’s new energy future,
THE FUTURE " : - . S
OF ENERGY responsibly accelerating decarbonisation beyond what could be achieved under AGL Energy’s existing integrated structure

We have spoken before in great detail of the forces that are shaping our market
and accelerating Australia’s energy transition.

However today | want to emphasise the challenges of remaining integrated.

The current integrated baseload model with a retail customer book has certainly
become less desirable in recent years, driven by increased levels of retail price
regulation together with the acceleration of rooftop solar generation, which has
resulted in baseload generation becoming a poor hedge of AGL Energy’s retail
customer load.

The current structure therefore limits our ability to effectively address evolving
market dynamics and more difficult to execute on strategic plans for our two key
business units, especially when both parts are competing for the same
resources and capital for investment.

The current structure also does not enable investors to determine their level of
investment in each business, in line with their risk appetite or ESG preferences.

Our proposed demerger will create two industry leading companies — Australia’s
leading multi-service energy retailer and Australia’s largest electricity generator
— and each organisation will have the ability to unlock value as they each
pursue strategies tailored to their individual purpose.

Each business will also be better placed to act on their distinct value drivers,
ESG weightings and investment propositions, enabling them to better attract
relevant investors and capital and drive future value.

Importantly, our aim, by transforming this business, is to empower each entity to
take unique and key leadership roles in enabling Australia’s energy transition,
creating long-term value and sustainable opportunities as they do it.

Let's now take a closer look at both proposed entities, starting with AGL
Australia.
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Overview of AGL Australia = agl

AGL Australia will be a leading multi-service energy provider in Australia with 4.5 million customer services and a strong base
of renewables, firming and storage assets

COMPANY OVERVIEW

* 4.5 million customer services*
Aleading * 24 TWh electricity demand
multi-service * 74 PJ gas demand . Wandoan Battery Contract*®
energy provider - Leader in business energy solutions

« Experienced trading and risk management capacity

J
]
J

+ 500 MW gas peakers: Barker Inlet, Somerton and Kwinana
Flexible and + 780 MW of owned hydro capacity
green portfolio  + 250 MW Torrens battery under construction

« Long-term contracts for flexible capacity

« Accel Energy offtake

+ Wind and solar offtakes with Tilt Renewables

« Access to 3.5 GW Tilt Renewables development
pipeline

Foundational
offtakes, rolling
off over time

q + Deep expertise in energy trading
Decentralised Aleading virtual power plant (VPP) including batteries,

SETEY] and N solar inverters, EV chargers, flexible and commercial
trading expertise  industrial loads

\cKay/Bogong/

« Ovo Energy Australia (51% interest)
» ActewAGL (50% interest in retail operations) [ A O e

« Tilt Renewables (20% interest) & W B G -scaietaere
« Venture Capital Investments

Investments

% O B

Post demerger, AGL Australia will be a leading multi-service energy provider,
with more than four million customers nationally, backed by a strong brand
legacy.

AGL Australia will also be a leader in net zero business energy solutions.

It will own and operate Australia’s largest private hydro generation fleet, as well
as fast-start gas-fired power stations, coupled with a growing battery
development portfolio, and capabilities across wholesale and decentralised
electricity and gas trading, storage and supply.

It will be further supported by a suite of wind and solar offtakes with Tilt
Renewables, together with an offtake with Accel Energy, which will taper off
over time. It will also have access to a significant renewable development
pipeline via its investment in Tilt Renewables.

Running one of Australia’s leading multi-asset Virtual Power Plants with over
200 megawatts already under orchestration, AGL Australia will be also well
positioned to leverage the predicted growth of energy demand from
decentralised sources this decade, and drive customer decarbonisation at
scale.

This will all be complemented by a deep expertise in energy trading — pivotal as
AGL Australia adjusts and expands its green portfolio in the coming years to
meet the energy and decarbonisation needs of its customers.

Importantly, AGL Australia will be immediately carbon neutral for Scope 1 and 2
emissions upon listing, with a target of being net zero for all emissions by 2040,
with a 50 percent reduction on FY19 levels by 2030.




Key strengths of AGL Australic

ARR

Stable and growing
customer base

* 4.5m customer services
nationally in HY22 (up
from 4.0m in FY19)

« Strong brand legacy and
unique market position

« Strategic Net Promoter
Score steadily improving
over time (currently at +9
in HY22, compared to
-11.1in FY19)

+ Market leading customer
churn rates (13.9% in
HY21 vs. 18.0% for the
market)
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Leading energy

trader backed by
portfolio of generation
and storage assets

« Supported by a portfolio
of flexible generation and
storage assets

* >1GW of hydro and gas
generation already in
operation plus a strong
development pipeline of
batteries and VPPs

« Experienced energy
trading team

« Well positioned to
manage fluctuations in
customer demand and
energy market volatility

Carbon neutral

for scope 1 and 2

emissions immediately

« Leading ESG credentials

* Positioned to help lead
the energy transition
towards decarbonisation

 AGL Australia will be
immediately carbon
neutral for scope 1.and 2
emissions on listing

- Targeting net zero for all
emissions by 2040, with a
50% reduction on FY19
levels by 2030

« Underwriting 3 GW of new
renewable energy
generation and flexible
capacity by 2030

3

Attractive
market dynamics

« Positioned to capture
value from tailwinds in the
Australian energy market:

— Electricity consumption
to grow 23% between
2020 and 2030 driven
by electrification of
industry, transport and
residential demand’

— 20% of consumption
(~45 TWh) from
decentralised energy
by 20307

— 29xincrease in
renewables in the NEM
form 2020 to 2030’

» Leading provider of

ot

Stable financial
performance

* AGL Australia is expected
to have predictable
earnings and cash flows,
underpinned by its core
retail and wholesale energy
customer base

- Historically, AGL Energy has
demonstrated:

— Gross margin resilience
despite industry change

— Stable and growing
market share through
customer satisfaction

« Itis expected that AGL
Australia will continue
these trends
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Experienced board

and senior management

team

« Board has a diverse range
of expertise across the
Australian energy sector, as
well as commercial, capital
markets, board, and
governance experience

« Experienced senior
management team
supported by well-
developed corporate
infrastructure, and a
disciplined allocation
framework

Virtual Power Plant
services and commercial
solar

I've already touched on the strength of AGL Australia’s stable and growing
customer base and brand reputation, and this has been reflected in a steadily
Improving strategic net promoter score and sustained growth in overall
customers services, whilst maintaining churn levels below the market.

Strong growth has also been achieved in telecommunication services since its
launch in late-2020, with over 90 percent of telecommunications customers
holding a bundled energy account.

Importantly, AGL Australia will be underpinned by an extensive customer base
and proven ability to compete. It is expected AGL Australia will build on AGL
Energy’s strong legacy brand and achievements to grow and maintain strong
financial performance.

A key point to highlight is that AGL Australia’s low carbon profile will be a
desirable factor in the commercial business area, especially as businesses
seek to improve their ESG credentials.

And AGL Australia will be well placed to grow in this area as a leading provider
of business energy solutions, working alongside customers to meet their ESG
and energy transition needs.

Importantly, it will be Australia’s largest supplier of commercial solar - with the
systems and technologies in place to deliver more than 70 megawatts of
commercial solar annually.

I'll now focus on some key attractive energy market dynamics which AGL is well




positioned to benefit from.

Firstly, AEMO forecasts electricity consumption in the NEM to grow by 23
percent between now and 2030 — this compares to less than five percent
over the last two decades.

This will be driven by the electrification of industry, transportation and home,
with the shift to electric vehicles expected to contribute over 4 gigawatt
hours of consumption by 2030, supported by approximately 1.5 billion
dollars of new domestic charging infrastructure.

This transformation will be a key driver in AGL Australia’s multiservice
energy and mobility product offers, particularly by capturing growth through
accelerating electric vehicle adoption.

AEMO also forecasts 20 percent of energy consumption, or approximately
45 terawatt hours, to come from decentralised sources by 2030.

Again, AGL Australia is well placed as both a leading Virtual Power Plant
provider and a leading commercial solar provider, with over 250 megawatts
of installed capacity in the last five years.

And finally, investment in renewable generation is forecast to grow by
almost three times in the NEM by 2030, with approximately 40 billion dollars
to be invested in renewables and storage.

AGL Australia will certainly play a pivotal role in this transformation,
supported by growing energy demand and the strength of its customer base
to expand its green and flexible portfolio, underscored by its commitment to
underwrite three gigawatts of renewable and flexible capacity by 2030.



Business and growth strategy - aé|

Focused on leveraging positive market dynamics and business strengths to deliver business strategy and growth pillars

S E2e

BUSINESS
STRATEGY Customer focused culture building upon a Providing business energy solutions Expand the flexible and green portfolioto enable
trusted brand to deepen our relationships and with access to a large renewable AGL Australiato meet and manage the energy
provide specialist energy advice and services developments pipeline in Australia demands of its customers and drive growth
) A Simplifying,
SRATEGIC () Customer G hodemne,, oo Grmtetede  (O) oigtsngans
PILLAR N\ @ 7\ Engaging
* Uniquely placed to provide « Deliverinnovative customer * Flexibility to build, contract or « Transforming AGL Australia’s
specialty energy advice and solutions across e-mobility, underwrite renewable and operating model and ways of
services decentralised energy resources flexible energy assets, targeting working
« Improving the customer and green financing 3 GW of capacity by 2030 « Kaluza partnership to reduce cost
experience via investmentin « Leverage business partnerships « Targeting partnership funding to serve and improve speed to
digitisation and simplification to drive electrification and model to lower capital intensity market

support net zero targets through

« Capitalising on existing energy N N « Firming nature of flexiblecapacity ~ + Retail Next Program will enable
customers to cross-sell telco commercial energy solutions and storage assets will help AGL Australia to grow beyond
products « Virtual Power Plant program in manage intermittent generation core energy to new markets, such

place exceeding 200 MW of risk from renewables as EVs, batteries, orchestration
capacity and >100,000 and other adjacencies

households

AGL Australia’s purpose sits at the core of its strategy — “Connecting every
Australian to a sustainable future.”

And both this purpose and AGL Australia’s growth ambitions are underscored
by four strategic pillars:

Customer focus involves an unwavering commitment to its customer’s needs.

AGL Australia’s strong history of retailing, innovation and customer centricity
provides and incredible platform for growth.

And as a leading energy retailer, it is uniquely placed to retain and deepen
customer relationships through specialist energy advice and services, as well
as improving customer experience through technology, digitisation and
simplification of product offerings.

Accelerating decarbonisation — With electrification and decarbonisation being
two significant forces impacting the energy transition, AGL Australia will guide
its customers through this journey through innovating offerings in e-mobility,
decentralised energy resources and green financing.

Its partnership model with business customers will also drive electrification and
support net zero targets through its market leading commercial energy
solutions.

Expanding the Flexible and Green portfolio involves carefully curating an
optimal portfolio to meet the growing energy needs of customers, as well as
achieving its 2030 goal of underwriting three gigawatts of renewable generation



and flexible capacity.

To deliver this, AGL Australia will utilise partners to build new capabilities in
a capital light manner, as well as underwrite new renewable and flexible
energy assets.

And finally, Simplifying, Digitising and Engaging is about transforming
AGL Australia’s business and operating model, delivered through
digitisation, simplification, and partnerships.

This includes the partnership with Kaluza which will help reduce AGL
Australia’s cost to serve and improve speed to market, whilst the Retail
Next program will also enable it grow beyond core energy and expand into
new markets such as electric vehicles, batteries, orchestration and other
adjacencies.



17
. . . .
AGL Australia — Climate Commitments - aol
From listing, AGL Australia will be carbon neutral for Scope 1 and 2 emissions; g
targeting Net Zero by 2040 for all emissions

Our net zero target includes all emissions - energy we

produce, procure and our customers use. , WHAT WE ARE DOING
As we connect Australians to a sustainable future, Leading flexible and renewable generation
we have identified five commitments. and storage with 2 GW of capacity, access
‘ LR | to Australia's largest renewable pipeline of 3.5 GW

via the investmentin Tilt Renewables, 250 MW of
grid scale batteries under development, and 500
MW of flexible gas generation

2040
Net zero on Scope
1,2 and 3 emissions
Driving customer decarbonisation with
carbon neutral offerings, a leading VPP exceeding
2030 200 MW of capacity and more than
50% emissions reduction on 100,000 households

-2030 FY19 levels and underwrite
2023 - 203 3 GW renewable and flexible Partneri ith busi d
i i artnering wi usiness an
Drive the evolution and capacity by 2030 g

transparency of voluntary
carbon markets, alongside
industry partners and
government agencies

commercial customers to decarbonise as
Australia's leading commercial solar provider
with over 250 MW of installed capacity in the
last five years

2022

Implement an

internal carbon pricing
mechanism to support
investment decisions

FROM LISTING

Carbon Neutral post
demerger for all Scope 1
and 2 emissions

As you can see, AGL Australia will be a leader in sustainability and impact at
scale as a net zero energy business by 2040.

Upon listing, AGL Australia will be carbon neutral for all Scope 1 and 2
emissions and will implement a carbon pricing mechanism to underpin its
investment decisions.

Importantly by 2030, it will aim to reduce emissions by 50 percent based on
FY19 levels and underwrite 3 gigawatts of renewable and flexible capacity.

Strong foundations have already been laid — with carbon neutral offerings on all
products, being a leader in renewable and flexible assets, partnering with
business and commercial customers on their decarbonisation journeys, as well
as via trading positions in within existing carbon markets.

This business is certainly well poised for growth, and uniquely placed to
transition as the provider of choice in a generation shift towards electrification.

Let’s now take a closer look at Accel Energy.
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Accel Energy — Advancing a new energy futu == Accel

== Energy
Accel Energy will be Australia’s largest electricity generator, providing secure, low-cost electricity generation
while developing a renewables and low-carbon firming pipeline and supporting the energy transition

COMPANY OVERVIEW

« 8.9 GW of operated capacity

Australia’s largest + 39 TWh of generation output*

electricity generator « Loy Yang A, Bayswater, Liddell and
Torrens Island Power Stations

One of Australia’s

largest operator * ~1 GW wind farm offtakes across

and offtaker of South Australia and Victoria

wind energy

Largely contracted, « Portland and Tomago Smelters

high quality |_=f « AGL Australia offtake

customer book « Other large industrial customers

« Batteries, wind, pumped hydro and
. other storage
Pipeline of ~2.7 GW of « Generation sites to be transformed
renewable/low-carbon \\7} into Integrated industrial Energy Hubs
(i3 176 « $2.0 billion of equity co-investment via
ETIP to accelerate growth projects’
buildout

« RayGen Solar Generation

ESIETES 5 and Thermal Storage

BP %

O=4%

Post demerger, Accel Energy will retain AGL'’s position as Australia’s largest
electricity generator, through over eight gigawatts of operated capacity,
including some of the lowest cost thermal generation assets.

Accel’s generation fleet will be integral to providing grid stability and strength,
and in FY21, accounted for approximately 20 percent of total NEM generation.

Accel Energy will also be one of Australia’s largest operators and offtakers of
wind energy, through its position of almost one gigawatt of wind offtakes across
South Australia and Victoria.

And this position will be advanced through a defined development pipeline of
over 2.7 gigawatts of renewable and low-carbon firming projects including grid-
scale batteries, wind, pumped hydro and other storage.

A key strategic focus will also involve the transformation of its existing
generation sites with highly privileged assets into Integrated Industrial Energy
Hubs, as well as leveraging third party capital to de-risk and expedite the
buildout of its significant growth pipeline.

Importantly, Accel will be supported by a highly contracted, quality customer
book, well matched to its generation profile, with the opportunity to leverage its
low-cost generation position to expand its customer base.

At the heart of Accel’s strategy will be the delivery of three core promises — to
supply competitive energy, to protect and enhance value and to deliver new
opportunities.

These promises reflect that Accel will prioritise safe and efficient delivery of
energy at the core of its operations, whilst transitioning to lower carbon sources
and growing into new business areas that reflect the changing energy
landscape in Australia.
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Key strengths of Accel Energy

1 Experienced large-scale generator with long-term,
low-cost fuel supply

« Lowest-cost firm generation assets in NSW and VIC,* critical to NEM energy supply
« Ability to maintain low cost generator position through fuel supply position:
— Bayswater - long-dated production cost-based fuel supply position
- Loy Yang A - wholly owned adjoining brown coal mine
+ Operating expertise - unique capabilities required to manage these assets to deliver
commercial outcomes in a safe and responsible manner

2 Industrial customer book with load profile well matched
to generation profile

« Large industrial customers: Portland and Tomago smelters; AGL Australia offtake
* 92% volumes contracted in FY23, and 83% in FY24
« Ability to leverage expertise to grow industrial customer base

Ef Sophisticated trading and active risk management capability

+ One of the largest trading books in the Australian electricity sector
+ Extensive capabilities help Accel maximise the value realised from its generation fleet

4 Significant electricity infrastructure with ability
to repurpose for growth

+ High value assets leveraged to create low emissions integrated industrial Energy Hubs
« Access to land and water, proximity to electricity connections, logistic links and other
infrastructure:
- 16,000 ha of land and 7,455 KV of grid connection
— Reservoirs of fresh water through the Latrobe Valley Hub, Hunter Hub and Torrens Hub
« Energy Hub strategy able to be accelerated under the Accel Energy operating model

5 Defined growth pipeline of high-quality projects with
a pathway to accelerate

+ Foundation of renewable/low carbon firming projects to diversity generation portfolio

« Approximately 2.7 GW pipeline of wind, battery, pumped hydro and other low-carbon
firming projects in active planning and development

- Agreed to establish the $2.0b Energy Transition Investment Partnership (ETIP) with
Global Infrastructure Partners, to supplement Accel’s expertise and capability with
access to transition capital and expedite the buildout of the development pipeline

(5@ Clear commitment to climate transition

« Accel Energy will play an important role in climate transition in Australia and has set
the following emissions reduction targets for its operated generation fleet:

— Reduction of at least 18% in annual Scope 1 + 2 emissions** by FY25
— Reduction of at least 55% in annual Scope 1 + 2 emissions** by FY35
— Net zero emissions by FY47

+ Opportunity for growth into new traded markets (such as the carbon value chain)

Turning now to key business strengths.

I've already spoken in detail about the strong fuel positioning of Bayswater and
Loy Yang A.

A key point to highlight, however, is Accel’s long-term expertise in operating
large-scale, complex electricity generation assets, and its ongoing focus on
maximising efficiency and commercial availability, all whilst prioritising safety.

Accel will also benefit from a high percentage of contracted output, via offtake
arrangements with AGL Australia, the Portland and Tomago smelters and other
large commercial customers.

Together, these existing offtake agreements provide Accel with 92% of volumes
contracted in FY23, and 83% already contracted in FY24.

Complementary to the strength of Accel’s generation and customer base will be
its depth and experience in trading and active risk management — running of the
largest trading books in the Australian Energy sector.

This will be essential to ensure Accel continues to maximise the value of its
generation fleet. Strong opportunities also exist for growth through expansion in
the carbon reduction value chain, including carbon offset origination and
trading.

Core to Accel’s growth strategy will be the redevelopment of its three major
thermal generation sites into integrated industrial Energy Hubs, supporting
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projects across clean energy and other emissions reduction initiatives.

Leveraging significant in-house development expertise, as well as 16,000
hectares of land in prime locations with port, rail and road access and major
grid connection infrastructure - Accel will be well positioned to execute on
this strategy.

Accel will aim to bring together industries seeking lower-cost inputs, such as
heat and electricity, connecting them to behind-the-meter low carbon
renewable projects, and orchestrating flows of energy and heat, amongst
others, to provide synergies.

As a very simple example — waste in the form of heat or carbon dioxide
from one industry can be used as an input for another co-located industry.
This mechanism provides lower operating costs for all participants,
additional diversified revenues for Accel, and minimises waste and
emissions through the circular hub economy.

Importantly, Accel will capitalise on strong demand from capital provides to
partner in green energy and transition funding, and upon demerger, the
establishment of the ETIP with Global Infrastructure Partners will be key in
helping Accel to de-risk and expedite the buildout of its high-quality
development pipeline.

And finally, Accel will have a clear decarbonisation pathway, including a
commitment to close coal generation by 2045 at the latest.



Growth strategy supported by capital partnerships = éﬁgféy

The $2.0b Energy Transition Investment Partnership with Global Infrastructure Partners will enable Accel Energy to
accelerate the development of its renewable growth pipeline

ENERGY TRANSITION INVESTMENT PARTNERSHIP (ETIP) GLOBAL INFRASTRUCTURE PARTNERS

« With over $100 billion of assets under
management, Global Infrastructure Partnersis
one of the largestinvestors in the infrastructure
space, with significant experience in the
renewables sector and ownership interestsin
approximately 15 GW' of operating capacity and
royalty interests in approximately 19 GW'

«+ Accel Energy has an advanced development pipeline of approximately 2.7 GW comprising of wind, battery and
pumped hydro projects. This project pipeline will provide Accel Energy with a solid foundation of renewable and
low-carbon firming projects to grow and diversify its generation portfolio

+ To accelerate the build out of this pipeline and other future developments, Accel Energy has agreed to establish
the Energy Transition Investment Partnership with Global Infrastructure Partners

+ The ETIP initiative is a $2.0 billion partnership which willbe owned 51% by Accel Energy and 49% by Global

Infrastructure Partners and will hold Accel Energy’s current and future development projects o (et | UG e TR e S iy

completed the acquisition of Sydney Airport with
a consortium of investors and has a long history
of successfully investing in Australian
infrastructure assets including the Port of
Melbourne, Pacific National, the QCLNG Common
Facilities, GLNG Infrastructure and the Port of
Brisbane (exited 2013)

— GlobalInfrastructure Partners intends to fund jointly with Accel $2.0 billion of equity funding to ETIP. Global
Infrastructure Partners will also be funding Accel Energy’s share of expected development costs to progress
the existing ~2.7GW development pipeline through to the ‘final investment decision’ stage

« Timing of the establishment of the partnership will follow the Demerger and will be subjectto (1) receipt of FIRB
approval (2) implementation of the Demerger, with optionality for Accel Energy to waive this condition and
progress ETIP's establishment irrespective of the Demerger

« Securing Global Infrastructure Partners as a
co-investor reflects the quality of Accel Energy’s
transition projects, its expertise in energy
development and strong access to capital

+ Accel Energy will also fulfil roles as asset, dispatch and vehicle manager for projects that are constructed via ETIP,
providing Accel Energy with ancillary revenue streams

The $2.0 billion partnership reflects Accel Energy’s ability to leverage significant demand from capital providers to fund attractive energy transition projects in line
with its strategy to redevelop its sites as low-carbon industrial energy hubs

(1) Both intended as operating gross capacity.

Earlier this week, we were very pleased to announce Global Infrastructure
Partners (GIP) as a 49 percent equity partner in the ETIP, representing a strong
step forward for Accel.

Accel and GIP intend to jointly fund a minimum of two billion dollars in equity to
the ETIP, with the remaining funding requirements for the development pipeline
to be financed by debt on a project-by-project basis.

We are thrilled to have such a high-quality investment partner in GIP — one of
the largest investors in renewables worldwide, owning approximately 12
gigawatts of renewable assets in operation, together with a significant
renewable development pipeline.

Importantly, securing GIP as a co-investor underscores the quality of Accel’s
transition project pipeline, development expertise, as well as confidence in its
growth strategy.

The establishment of the ETIP is subject to the completion of the proposed
demerger, as well as Foreign Investment Review Board approval of GIP’s
investment in the ETIP.




Defined growth pipeline accelerated through ETIP S Erey

Accel Energy will have a pipeline of approximately 2.7 GW of high-quality wind, battery, pumped hydro and other low-carbon
firming projects, for which Global Infrastructure Partners intends to fund jointly with Accel $2.0 billion of equity funding

A Target investment

Broken Hill Battery (NSW)' 50 MW /1 hr ~$40 million FID taken

Liddell Battery (NSW) 250 MW /upto 2 hrs  ~$180 million 2H-2022

Loy Yang Battery (VIC) 200 MW /1 hr ~$150 million 2H-2022

Bells Mountain Pumped ~ ;

Hydro (NSW) 250 MW /8 hrs $800 million 2023 - 2024

Bowmans Creek :

Wind Farm (NSW) 350 - 400 MW ~$600 - 800 million Late 2022 °
Barn Hill Wind Farm (SA) 250 MW ~$450 million Mid 2023 Brok L [ [ D a - g
Wind Project 1 (VIC) Up to 600 MW ~$1,100 million Mid 2023 L4

Wind Project 2 (NSW) 450 - 650 MW ~$800 - 1,200 million  Late 2023

Total 24-276W $4.1-4.7 billion rm® g

Global Infrastructure Partners intends to fund jointly with Accel $2.0 billion of equity
funding to ETIP. Global Infrastructure Partners will also be funding Accel Energy’s share
of expected development costs to progress the existing ~2.7 GW development pipeline

through to the ‘final investment decision’ stage

[ ] L]

This slide provides an overview of Accel’s defined growth pipeline of wind
battery, pumped hydro and other low-carbon firming projects.

All projects in the pipeline are in active planning and development, with many
having received planning approvals.

An investment decision has been reached for the 50-megawatt battery at
Broken Hill, with investment decisions for the remaining projects targeted
between the second half of 2022 and 2024, providing a clear roadmap for
Accel’'s renewable development ambitions.
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Climate Commitments o= Accel

== Energy
Accel Energy's climate commitments seek to balance Australia’s current and future energy needs with the need to

responsibly decarbonise
LIDDELL CLOSURE BAYSWATER CLOSURE LOY YANG A CLOSURE
by April 2023 2030- 2033 2040-2045
18% v Jm 55% minimurr Net zero

Accel Energy to lead a responsible transition,
striking a balance between:

« Australia’s current and future energy needs
18-27% ! \

* The need to responsibly decarbonise

i 55.60% —‘\‘ “ + Readiness of Australia’s energy system to
expected ' \ operate without Accel's critical baseload

\ \ generation will determine whether earlier,
1 more ambitious, targets can be achieved

R R R R R R R R R I R R R TR B « Accel is committed to working with
e Pes R R ERmnRREn s LR . government, industry and the community in

. pursuit of this goal

ey

Before | move on, | would like to touch on Accel’s climate commitments.

As you can see, the new closure windows for Bayswater and Loy Yang A
announced in February, result in emissions targets that will enable a solid
reduction in the total greenhouse gas emissions for our thermal fleet.

These new closure windows will deliver a reduction in Scope 1 and 2 emissions
of at least 18 percent by 2025, 55 percent by FY35 and net zero by FY47,
against an FY19 base, with the main impact of the emissions reductions
occurring upon the closure of these assets.
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FY22 guidance updated following Loy Yang Unit 2 outag = agl

FY22 guidance range:
- Underlying EBITDA between $1,230 and $1,300 million
- Underlying NPAT between $220 and $270 million

FY22 guidance reflects a lower second half, with the following drivers:

- Negative $60 million pre-tax ($41 million after tax) due to Loy Yang Unit 2 outage, comprising direct trading impacts to date and
estimated portfolio trading impacts through to 30 June 2022

- Increased capacity costs to cover peak electricity demand, driven by higher wholesale electricity prices

- Lower wholesale gas consumption with seasonally warmer months in the second half, combined with flat haulage and storage costs

- Customer margin to improve due to a reduction in consumer solar feed-in tariffs, disciplined margin management, and ramp up of
commercial solar projects commissioned that were delayed by COVID

- Operating costs (including depreciation and amortisation) to remain broadly flat half-on-half and on track to achieve $150 million savings
target by the end of FY22

All guidance is subject to ongoing uncertainty in relation to the economic impacts of the COVID-19 pandemic as well as normal variability in
trading conditions and plant availability.

As disclosed earlier this week, FY22 guidance has been updated to account for
the expected financial impact of the Loy Yang Unit 2 outage.

Underlying NPAT for FY22 is now expected between 220 and 270 million
dollars, incorporating a post-tax reduction of 41 million dollars due to the
outage, based on an expected return to service on 1 August.

Aside from the impact of the outage - we still expect a reduction in second half
earnings relative to the first half, driven by factors disclosed at our half year
result in February.

Importantly, we are well on track to deliver on our targeted operating cost and
sustaining capital reductions in FY22 and FY23, respectively.

In closing, | just want to highlight again that the demerger Scheme Booklet will
be released to the ASX shortly, and we look forward to writing this exciting new
chapter in AGL’s history, alongside our valued shareholders.

Thank you and I'll now hand back to lan.
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