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Forward looking statements

This presentation contains forward looking statements, including statements of current intention, statements of opinion and predictions as to
possible future events. Such statements are not statements of fact and there can be no certainty of outcome in relation to the matters to which
the statements relate. These forward looking statements involve known and unknown risks, uncertainties, assumptions and other important
factors that could cause the actual outcomes to be materially different from the events or results expressed or implied by such statements.
Those risks, uncertainties, assumptions and other important factors are not all within the control of Origin and cannot be predicted by Origin
and include changes in circumstances or events that may cause objectives to change as well as risks, circumstances and events specific to the
industry, countries and markets in which Origin and its related bodies corporate, joint ventures and associated undertakings operate. They
also include general economic conditions, exchange rates, interest rates, regulatory environments, competitive pressures, selling price, market
demand and conditions in the financial markets which may cause objectives to change or may cause outcomes not to be realised.

None of Origin Energy Limited or any of its respective subsidiaries, affiliates and associated companies (or any of their respective officers,
employees or agents) (the Relevant Persons) makes any representation, assurance or guarantee as to the accuracy or likelihood of fulfilment
of any forward looking statement or any outcomes expressed or implied in any forward looking statements. The forward looking statements in
this report reflect views held only at the date of this report.

Statements about past performance are not necessarily indicative of future performance.

Except as required by applicable law or the ASX Listing Rules, the Relevant Persons disclaim any obligation or undertaking to publicly update
any forward looking statements, whether as a result of new information or future events.

No offer of securities

This presentation does not constitute investment advice, or an inducement or recommendation to acquire or dispose of any securities in Origin,
in any jurisdiction.



Origin’s strategy of connecting resources to markets @
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The carbon price and the RET were interdependent policy instruments
established to help Australia achieve its 2020 target

Carbon Pricing Mechanism

« The carbon pricing mechanism obligated electricity generators
and other large emitters to pay a certain price for every tonne
of carbon dioxide equivalent emitted.

«  The price was initially fixed at $23 per tonne as part of a three
year transition period to a floating Emissions Trading Scheme.

* The revenue was largely recycled into the economy through
compensation payments to households and emissions
intensive trade exposed industry.

Renewable Energy Target (RET)

«  The RET requires electricity retailers to acquit a certain
amount of renewable electricity, on behalf of their customers.

« Retailers fulfil this obligation by building their own projects,
entering into contracts that underwrite projects (PPAS) or by
purchasing certificates on the market.

Interdependent policies

* Renewable energy projects are underpinned by the combined
electricity price (“black”) and the RET price (“green”).

*  The carbon price is embedded in the black price and was
expected to increase over time.

« As the carbon price increased, the RET price would fall — as
shown in the graph — to the point where the RET was no
longer required. That is, the RET was a transitionary policy.
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These instruments have been dismantled or are failing with a new

architecture set to get us to 2020



Because of constant fiddling with the scheme since 2009 the RET is
failing to meet its objectives of supporting new renewable technology

and driving down the cost of carbon abatement
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Absent any material carbon price the true cost of reducing carbon through the

RET scheme Is excessive

Source: CER, ACIL, AEMO, Origin analysis
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Enough wind has received DA approval to meet the 5 GW of new wind (j\
@

equivalent required under a 33 TWh target
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There is awindow of opportunity to build over the next five years which will
be more economic than paying the penalty on the scheme

g (1) Based on publically available information
(2) Origin modelling; assumes LRET scheme ends 2030 and no carbon price



penetration and energy efficiency is expected to continue

While some demand growth will come from LNG, increased solar (ﬁ\\
_&)4
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Rooftop solar penetration continuing, with batteries

Demand growth primarily in Queensland on the horizon
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+ Falling systems costs makes solar PV competitive
with or without subsidies

* Increasingly more viable for SME and industrial
customers

+ Residential growth offset by efficiency
+ Downside risk from solar penetration

Battery storage uptake and further industrial closures represents further risks

(1) AEMO data, Origin assumptions on type of demand splits
7 (2) Origin modelling and AEMO data. Assumes 16% capacity factor.



Gas-fired generation will decrease as gas prices rise, however with more
certainty on the 33 TWh RET, energy supply will increase as wind and/or

utility scale solar are built

Gas fired generation reduces in Queensland and

NSW as gas prices rise
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Renewables build required
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Required Renewable Build To Meet 33 TWh RET

» DA approved wind projects take
1-2 years to FID .

 Wind build takes 1-3 years .
depending on size & complexity

« Utility scale solar has a shorter
development timeframe

New Build

Wind is most suited to the southern states where the demand outlook is more

subdued

g (1) Historical data and Origin modelling
(2) AEMO and Origin modelling
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The intermittency of wind will likely increase volatility for which Origin is ‘_ U’
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Solar will play a significant role in the future energy landscape; rj\
@

Origin aspires to be #1 in rooftop solar and utility solar will become

increasingly attractive

origin

Residential

* Remaining addressable market greater than
5 million homes (owner occupied and
landlord)

+ Growth will be driven by falling costs and new
propositions being taken to market

* PPA sales now ~50% of total daily volume
following May launch

SME / Commercial

+ Delivered commercial solar projects and built
a substantial pipeline of which over 50% are
PPA projects

« Strong value proposition for SME PPA and
actively pursuing this segment

« Origin is seen as a leading credible counter
party for Commercial solar
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THANK YOU

For more information

Tim O’'Grady

General Manager Public Policy & Government Engagement
Email: tim.ogrady@originenergy.com.au

Phone: +61 2 8345 5250

www.originenergy.com.au
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