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About AGL Energy

At AGL, we believe energy makes life better and are passionate about powering Australian life. Proudly
Australian for more than 185 years, AGL supplies around 4.6 million"! energy, telecommunications and
Netflix customer services. AGL 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, and batteries and other firming and storage technology. We are building on our history
as one of Australia’s leading private investors in renewable energy to be a leader in the transition to a lower
emissions and smart energy future in line with the goals of our Climate Transition Action Plan. We'll continue
to innovate in energy and other services to enhance the way Australians live, move and work.

For more information visit agl.com.au.

1 Services to customers number is as at 30 June 2025.
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Climate Transition Action Plan \\/,
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Thursday, 21 August 2025

[DAMIEN NICKS]

Good afternoon and welcome to everybody on the call. For those of you who don’t know me, I’'m Damien Nicks,
MD and CEO of AGL. Today | am joined by Gary Brown, AGL’s Chief Financial Officer; and Suzanne Falvi, AGL's
Executive General Manager of Corporate Affairs.

I'd like to begin by acknowledging the Traditional Owners of the land on which we meet today,
the Wurundjeri people of the Kulin Nation and pay my respects to Elders past and present. | would also like to
acknowledge the Traditional Owners of the various lands from which you are all joining.

It’s a pleasure to speak with you about AGL’s second Climate Transition Action Plan — our 2025 CTAP. Hopefully
you have had a chance to read it. Our CTAP builds on our ambitious decarbonisation commitments, and is a
reaffirmation of our strategy and our unwavering commitment to decarbonisation.

As | reflected in our investor presentation last week, we are undertaking a multi-decade decarbonisation of our
business to allow AGL to continue to deliver shareholder value into the future, and to support our customers
through the energy transition.

Three years ago, in September 2022, we released our inaugural CTAP. It was a bold step forward — committing to
exit coal-fired generation by FY35, up to a decade earlier than previously planned. We set targets for new
renewable and firming capacity, and we laid out a pathway to net zero for our Scope 1 and 2 emissions.

With our 2025 CTAP, we’re building on those foundations. We’re enhancing our targets, deepening our
commitments, and demonstrating that we’re not just planning for the transition — we’re getting on with
delivering it.
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[DAMIEN NICKS]

Let me take a moment to reflect on what we’ve achieved since 2022.

* We've deployed or committed over $3 billion to support our decarbonisation strategy

*  We safely and respectfully closed Liddell Power Station, marking the beginning of our exit from coal

* We have exceeded our target to reduce Scope 1 and 2 emissions by 17% compared to FY19 levels each year
since FY23 - in FY25 we achieved a reduction of over 29%.

* We've grown a significant pipeline of renewable and firming projects, increasing it threefold since
September 2022 to 9.6 GW

*  We commenced construction of the Liddell Battery and brought the Torrens Battery online, and in late July
we made a final investment decision on the 500 MW /2,000 MWh Tomago Battery, which is expected to be
operational in [late 2027].

* And we completed our exit from AGL-operated upstream gas production, more closely aligning our portfolio
with our transition goals.

On the customer side, we’ve been focused on delivery of our strategy of connecting every customer to a
sustainable future.

* We launched Electrify Now, a digital platform helping customers to electrify their households, with over



500,000 visits since May last year.

* We've expanded our VPP, and are now orchestrating the hot water loads of nearly 100,000 customers’,
demonstrating how smart technology can reduce emissions and save customers money

*  We've expanded our EV ecosystem, including partnerships with bp pulse, PLUS ES, and Everty, and launched
an EV plan and subscription service.

These aren’t just milestones - They’re evidence that AGL is getting on with it and taking decisive action on
decarbonisation.
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[DAMIEN NICKS]
As you can see on this slide our 2025 CTAP sets out the next phase for the decarbonisation of our business.

* We've charted a pathway to be net zero for Scope 1 and 2 emissions following the closure of our coal fired
power stations; and to be net zero for Scope 1, 2 and 3 emissions by 2050.

e We've strengthened our interim Scope 1 and 2 targets, prioritising direct emissions reductions.

* We areincreasing our current target to reduce annual Scope 1 and 2 emissions by 17% compared to FY19
levels, to a 19% gross reduction, from FY27 on an-going basis. We’ve also added a 90% gross annual emissions
reduction target following coal closure, to ensure our net zero Scope 1 and 2 target is met primarily via direct
emissions reductions.

* Post closure of our coal-fired power stations, we may offset up to 10% of our residual Scope 1 and 2
emissions. Importantly, we are not planning to use offsets to meet our interim emission reduction targets —
that is, the targets that apply before the closure of Loy Yang A Power Station. These targets are ‘gross targets’
meaning we plan to achieve them via direct emissions reductions.

*  You will also see that the CTAP also refers to some discussions we have underway with the South Australian
government. Recognising the importance of having sufficient long-duration firming capacity to ensure secure,
reliable and resilient electricity supply in South Australia, the South Australian Government has requested that
AGL consider extending the operation of the Torrens Island ‘B’ Power Station for two years. While the
discussions have not yet resulted in a legally binding agreement, AGL has agreed in-principle to the request
and continues to engage constructively with the South Australian Government. We consider that this




extension, if agreed, would not impact our delivery of the commitments outlined in the CTAP in relation to
emissions reduction targets or the approach to responsible transition.

We have also set an ambition to reduce our Scope 3 emissions by 60% from FY19 levels following the closure

of our coal-fired power stations and exit of associated mining operations, and a long term ambition to reduce
Scope 1, 2 and 3 emissions by 90% and be net zero for Scope 1, 2 and 3 emissions by 2050. We recognise that
achieving Australia’s goal to be net zero by 2050 will take a whole of economy decarbonisation approach.
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* Looking more closely at our Scope 3 emissions reduction pathway on this slide, we are committed to helping
our customers decarbonise the way they live, move and work, to deliver on our Scope 3 ambitions.

* The majority of our Scope 3 emissions arise from three activities:
* the supply of natural gas to our customers;
* the supply of electricity to our customers; and
* the supply of brown coal to Loy Yang B Power Station

* Looking first at our gas supply to customers — As | noted earlier, AGL is actively investing to support customers
to transition away from natural gas, particularly through electrification of our customers’ homes and
businesses.

* Turning to electricity - increasing uptake of consumer energy resources such as rooftop solar and behind-the-
meter batteries by our customers, and effective orchestration of that CER, can help to drive down our
customers' grid electricity demand, as well as playing a role in supporting the decarbonisation of the grid. As
our customers electrify their homes, businesses and transport, we may expect to see an increase in grid
electricity demand to power more electrified appliances and vehicles. This may drive an increase in our Scope
3 emissions in the short-term, but is key to locking in deep emissions reductions in the longer term across the
economy.

* The key driver of reduction in our Scope 3 emissions from the electricity we supply to our customers will be
the decarbonisation of the grid. Delivery of our new renewables and firming commitments, and the closure of
our coal-fired power stations, will help to drive down the emissions intensity of the grid.




Our largest stream of Scope 3 emissions comes from our sale of brown coal from the Loy Yang Mine to Loy
Yang B Power Station. We are planning to cease AGL’s operation of the Loy Yang Mine following the closure of
the Loy Yang A Power Station (targeted by the end of FY35) and in line with the Victorian Government’s 95%
renewable energy target. This will be a key driver of delivering our 60% Scope 3 reduction ambition.
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As a leader in Australia’s energy transition, we are building on our decarbonisation commitments, with set
clear targets to drive performance.

We've just talked about our net zero emissions pathway. This slide shows how we plan to deliver this by
supporting our customers on their decarbonisation journeys.

* Recognising the importance of increasing CER uptake by our customers and effectively orchestrating it,
we are driving our performance through a short-term target to deliver 300 MW of cumulative
customer assets installed by FY27. We also have a strong focus on accelerating CER adoption and
coordination, and have set a new ambition to have 2.5 GW of demand-side flexibility by FY27.

* We are also committed to being our customers’ partner of choice for e-mobility services. We have
products and services that are designed to encourage customers to switch to EVs. We forecast that we
will power over 1 million EVs by 2035.

Turning to our development pipeline. We're on track to deliver on our ambition of adding 12 GW of new
renewable and firming capacity by the end 2035, powering our customers’ demand, and we’ll continue to

look for opportunities to accelerate the transition of our energy portfolio.

We’ve increased our interim target from 5 GW by 2030 to 6 GW by FY30, and set a new target to have at
least 3 GW of grid-scale batteries by FY30.

We have and will continue to evolve our capital allocation over time to support our strategic priorities.



Over the next decade, we expect to now allocate 67% of capital towards climate solutions.

We will continue to optimise our balance sheet based on capital availability, risk allocation and our future
energy portfolio needs. We plan to invest approximately $10 billion on balance sheet to support the
transition of our energy portfolio, guided by robust capital allocation and ESG frameworks. This investment
will be weighted towards a mix of short and long duration firming assets. And as has been the case for the last
3 years, we expect renewable generation will be mostly sourced via offtakes and partnerships.
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* As we decarbonise, we know that how we transition matters just as much as how fast we do it. AGL is
investing in a responsible transition—one that supports our people, our customers, and the communities we
serve.

* Starting on the left of this slide.

People

* To support our people we’ve developed clear principles to guide how we support employees impacted by site
closures.

* For example, there will be early and ongoing consultation with employees through Transition Working
Groups, and individual transition plans will be created for impacted employees to help them prepare

for success following asset closure.

*  We will also offer dedicated resource hubs at major sites, offering job placement services, retirement
advice, and wellbeing support.

* We've already put these principles into action at Torrens Island ‘B’ Power Station.
Communities

* Turning to communities, we're committed to engaging with our community stakeholders respectfully and




inclusively.

We have best practice community engagement plans for our operating assets and proposed projects, and we
keep the community informed of how their feedback is considered in decision making.

We also offer communities the opportunity to share the benefits of projects. A key aspect will be supporting
the specific needs and aspirations of First Nations communities where our projects are located.

We're also transforming our existing large thermal generation sites into Integrated Energy Hubs, repurposing
land and infrastructure to support new industries, jobs, and regional development. Our vision for these hubs
is to catalyse investment in low-carbon manufacturing, recycling, sustainable fuels, and more. We look
forward to working closely with Government on policies that incentivise and de-risk the creation of new
industries and supply chains that will be integral to the success of this vision.

Customers

Our customers are front of mind as the energy system evolves and we recognise energy affordability and
accessibility are key to a successful transition.

Through AGL Community Power, we’re sharing the benefits of the energy transition including with those who
cannot purchase solar and batteries or who may be locked out due to barriers related to home ownership

We're integrating customer support into our operations, with tailored programs for those experiencing
vulnerability

And we're advocating for affordable electrification, simplified tariffs, and stronger consumer protections.
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* As we transition, we’re not just building assets, we’re helping shape the policy and market settings that will
define Australia’s energy future.

* AGL is advocating for a responsible energy transition that balances reliability and affordability with the need
to decarbonise. We strongly support Australia’s commitment to the Paris Agreement.

* Decarbonising Australia’s energy system requires collaboration and a collective effort from all participants. To
lead this, we are clear on what we stand for, and our plans sets out our five key advocacy areas.

* We recognise that we have an important role to play in the energy sector’s achievement of a nationwide
energy transition at pace and at scale, to contribute to Australia achieving its climate goals. And we think this
is best achieved through long term policy certainty, effective market settings, improved infrastructure
delivery, and a supportive investment environment.

* This is about more than AGL— it’s about helping Australia decarbonise with confidence, clarity and care.
We're advocating for the frameworks, reforms and partnerships that will unlock the next wave of investment,
innovation and impact.

* We stand for a future that’s reliable, affordable, and sustainable—and we’re proud to be helping lead the
way.
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[DAMIEN NICKS]

Our 2025 CTAP is a plan for action. It’s a plan that reflects our strategic ambition and our commitment to lead
responsibly.

We're focused on execution. We’re building the assets, delivering the products and solutions, and shaping the
policy environment so that AGL remains a leader in Australia’s energy transition.

| wanted to thank you all for dialling in to hear about our CTAP today, and we encourage you to support the
commitments outlined in this plan at our upcoming Annual General Meeting.

Together, we can shape a more sustainable future for AGL, our customers, and our communities.

Thank you for your time and we’ll now open to any questions.
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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.

No member of the AGL Group gives any warranties in relation to the statements or information contained in this presentation. The information contained in
this presentation is of a general nature and has been prepared by AGL in good faith and with due care but no representation or warranty, express or
implied, is provided in relation to the accuracy or completeness of the information.

This presentation is not a recommendation to acquire AGL shares. The information provided in this presentation is not financial product advice and has
been prepared without taking into account any recipient’s investment objectives, financial circumstances or particular needs, and should not be considered
to be comprehensive or to comprise all the information which recipients may require in order to make an investment decision regarding shares.

Neither AGL nor any other person warrants or guarantees the future performance of AGL shares or any return or any investment made in AGL shares. This
presentation may contain certain ‘forward-looking statements'. The words ‘anticipate’, ‘believe’, ‘expect, ‘project’, ‘forecast, ‘estimate’, ‘likely’, ‘aim, ‘ambition’,
‘intend’, ‘should’, ‘could’, ‘may’, ‘target’, ‘plan’ and other similar expressions are intended to identify forward-looking statements. Indications of, and guidance
on, financial position and performance are also forward-looking statements. Any forward-looking statements are based on the current expectations, best
estimates and assumptions of AGL's management as at the date of preparation, but they may be affected by a range of factors which could cause actual
results to differ materially, including but not limited to, actual energy demand, regulatory and policy development, the development of technology and
general economic conditions. Such forward-looking statements are not guarantees of future performance and involve known and unknown risks,
uncertainties and other factors, many of which are beyond the control of AGL, that may cause actual results to differ materially from those expressed or
implied in such statements. There can be no assurance that actual outcomes will not differ materially from these statements. You are cautioned not to place
undue reliance on forward looking statements. Except as required by law or regulation (including the ASX Listing Rules), AGL undertakes no obligation to
update these forward-looking statements. Future major expenditure, projects and proposals remain subject to standard Board approval processes.

Past performance information given in this presentation is given for illustrative purposes only and should not be relied upon as (and is not) an indication of
future performance.
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