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Summary outcomes AEMO

* Mild weather and consumer energy resources reshaped demand
patterns

* Renewables lifted supply share —42.1% in NEM

 Grid-scale battery storage increasingly shifted energy and
influenced price outcomes

 NEM quarterly average wholesale prices down 47% year-on-year

 East coast gas quarterly average wholesale prices down 27%
year-on-year
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Operational demand shifted away from the

evening peak, increasing during daytime

U Increased daytime operational demand as home batteries shifted demand from - /‘9
evening peaks = W J
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Average NEM spot prices fell 47% year-on-year,

with a much flatter time of day profile

O Year-on-year declines in both energy and cap return prices across all regions  Shift towards higher daytime operational demand and
lower evening peak demand

200 — “,j, * Increased home battery charging, together with growing
4 - industrial and data centre loads, lifted daytime operational
ﬁ demand, more than offsetting growth in distributed PV output

* In the evening, home battery discharging and warmer
weather’s impact on heating requirements reduced
operational demand.

* Increased grid-scale battery activity influencing price-
setting outcomes

* Increased battery discharge, combined with lower
operational demand during the evening peak contributed to
lower peak prices and less price volatility across most

O Flatter intraday price profile with lower evening peak prices regions

« Battery charging growth overlaid stronger daytime
operational demand, leading to fewer negative price
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Price-setting outcomes shift across the NEM, with

increased grid-scale battery participation

Increased battery price setting reshaped market outcomes in Q2 2026 U Battery charge and discharge drove time of day price-setting shifts in Q2 2026
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U Change in NEM price-setting frequency

Battery 8% —> 17% 5% —> 10% 4% —> 3%
Black Coal 23% —> 19% 10% —> 6% 5% —> 4%
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Renewable share reached a Q2 high while increased

wind and battery storage displaced thermal generation

U Shift in supply mix driven by higher renewable output

Increase +706 +162 +197

+182 l +7

Decrease

U Renewables and batteries continued to displace thermal generation during peak
periods
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U NEM supply mix contribution by fuel type

Net |+113
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Change (MW)

OWind ODistributed PV OGrid Solar mBlack Coal @ Gas

OHydro EBrown Coal  ®mOther ONet
Renewable energy 421% A 5.0 pp
Wind 17.1% +2.8 pp
Grid-solar 7.6% +0.8 pp
Distributed PV 10.3% +0.6 pp
Hydro 7.0% +0.7 pp

Fossil fuel 57.9% V5.0 pp

Black coal 38.0% -3.2 pp

Brown coal 15.6% +0.1 pp

Gas 4.3% -1.9 pp 8




Coal-fired generation declined to a Q2 low,

contributing to lower emissions

U NEM black coal-fired output reduced to a Q2 low U Coal-fired capacity on outage declined, driven by New South Wales
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U On average, 428 MW less capacity was offline in Q2 2026 compared with the
6,000 - same period in 2025, comprising 184 MW less black coal outages and 244 MW
5,500 1 less brown coal outages
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% 4,500 + U In NSW, planned outages declined significantly, while unplanned outages
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Gas-fired generation fell to its lowest Q2

average since 2003 while hydro increased

U Lowest Q2 gas-fired output across the NEM since 2003 U Hydro generation increased year-on-year
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Region Average Generation Change YoY Region Average Generation Change YoY
NEM 1050 MW (lowest Q2 since Q2 2003) Y 453 MW (-30%) NEM 1,705 MW A 182 MW (+12%)
Queensland 408 MW (lowest Q2 since Q2 2006) Y 63 MW (-13%) Queensland 126 MW A 26 MW (+25%)
New South Wales 146 MW V¥ 155 MW (-51%) New South Wales 309 MW A 10 MW (+3.2%)
Victoria 127 MW V104 MW (-45%) Victoria 332 MW V 23 MW (-6.5%)
South Australia 363 MW (lowest Q2) V115 MW (-24%) Tasmania 938 MW A 170 MW (+22%)
Tasmania 5 MW V 5MW (-74%)
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Grid-scale solar and wind generation reached

record Q2 highs

O Growth in VRE output
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U Increased availability from new and commissioning wind facilities
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U Less lows in wind availability across Q2 2026
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Batiery revenue decreased due to lower price

spreads across the NEM

U Decreases in FCAS and battery arbitrage revenue — 4,640 MW / 12,353 MWh
of battery energy storage systems entered the
Total Revenue Arbitrage Rev FCAS Rev —) NEM between the end of Q2 2025 and Q2 2026
$57.5 million — $52.8 million $4.8 million
‘ -56% - ‘ -56% + ‘ -51% U Decrease in NEM-wide battery price spread with lower price volatility
\ y J
Battery Charge Battery Discharge Price Spread
Energy Rev Energy Cost 574 MW 476 MW $51/MWh
$106.2 million $53.4 million
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Inter-regional transfers declined, driven

primarily by reduced Basslink flows

U Inter-regional transfers declined in Q2 2026 U Basslink transfers to Tasmania reduced across all hours
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Average flows (MW)
o

-200 500
ec 0o E— 03510 75
-400 g2 =300 to 1000
© 0 200 A
TE m150 to 300
-600 - 3 0 : : .
NSW w S 075 to 150
S 2 200 - 035 to 75
-800 - o @
; . D O 1 ; O 1 < (/) 1 O 23_400 ] D15t035
2 3 = 2 > @ = > ' -600 - m1to 15

Q2 2025 Q12026 Q2 2026



FCAS costs declined while batteries captured the

largest share of FCAS and FPP net settlements

U FCAS costs reduced across all regions
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U Battery enablement increased across all regions
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Grid-scale batteries continue to dominate

NEM connections as pipeline grows

U Strong quarter for applications approvals and commissioning U Data centre load connection applications submitted to AEMO
3.0 - —
Application stage Proponent Implementation Commissioning
2.5 A
7.6 12 564 14 5 288 0.0 0 0
2.0 . Total GW projects HAuwg size (MW) Total GW projects Awg size (MW) Total GW projects Avg MW
3 3 3
2 15
2 2 2
20
1.0 3 g 3
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viC TAS SA QLo NSW vIC TAS SA aLp NSW VI TAS SA QLD NSW
NSW QLD SA TAS VIC NSW QLD SA TAS VIC NSW QLD SA TAS VIC
Applications Approved Registrations Approved Full MW Qutput Commenced
WBattery MGas Hydro Solar  Solar+(B) *Wind 17 data centres totalling 9.0 GW of maximum connection
capacity working through a transmission network
y —

connection:

» 52% of the capacity is in New South Wales, 31% in
Victoria and 17% in South Australia.

* 12 projects (7.6 GW) in the application stage.

» 5 projects (1.4 GW) in proponent implementation stage.

75.4 GW (+42%) of projects in the connection pipeline:
« 39.6 GW grid-scale battery

* 20.4 GW grid-scale solar

« 11.5 GW wind
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East coast gas prices and demand

O Australian east coast gas prices at lowest level in 5 years and trending in O Continued decline_ in gas-fired_gem_aration demand, lowest Q2 since 2003, market
opposite direction to international prices demand lower mainly due to Victorian demand
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Victorian gas demand continues to fall fo record low levels

as industrial use declines and electrification continues

U DWGM Tariff D demand continues to decline U Tariff V demand decline not solely weather driven
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