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Wind overtook gas to be the primary source of power generation in 2024 AURSRA
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2024 saw record low power system carbon intensity in Great Britain AURSRA

Power system carbon intensity
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Total annual power demand remained relatively flat year-on-year AURSRA
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1) Demand data presented here is Initial Transmission System Demand Out-Turn, and includes station transformer load, pumped storage demand and interconnector demand, but does not include embedded demand.
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The baseload price continued to decrease year-on-year in 2024 AURSQRA

Baseload electricity price
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Energy costs in GB remain amongst the highest in Europe AURSRA
Domestic electricity prices Non-domestic electricity prices
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The Government’s current target is for the power sector to be ‘clean’ AURSRA
by 2030

Clean Power system definition
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Large change is necessary across the system if this target is to be

achieved

Supply and demand flexibility capacity projections
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A typical household energy bill was over £1800/year in Q2 2025 AURSRA

Typical household bill - Ofgem energy price cap (Q2 2025)
£/household/year

Wholesale Network Operating Policy Other VAT Total

Labour policies will ‘help families save up to £300 off their
energy bills by 2030.’

Labour’s first steps for change
Keir Starmer, Jun 28, 2024
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Reducing energy bills in the near term will be challenging AURSRA
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The Government wants to accelerate solar development rapidly to AURSRA
hit the Clean Power 2030 target

Solar PV capacity

GW
50
Forecast - Clean
Power 2030
40
30

20

18
Historical
0 s - l I

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

Sources: Aurora Energy Research, DESNZ, CONFIDENTIAL 17



Solar capacity worldwide is growing exponentially, driven by rapidly AURSRA
declining costs

Annual global solar PV additions Global solar PV CAPEX
GW $/kW (real 2023)
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Commercial behind-the-meter solar installations are a growing AURSRA
market opportunity

Selected benefits of behind-the-meter solar installations

Lower Costs can be agreed below current Sustainability Green electricity reduces dependence of
electricity costs wholesale price levels and ESG the grid and can lower scope 2 emissions

Agreements provide cost visibility over Excess power Excess power can be sold back to the grid
several years sales via the smart export guarantee

Lower volatility
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Example: Great British Energy has invested £180m in solar power for AURSRA
hospitals and schools

B EE NEWS ' 74 Great British
Schools and hospitals get EN ENERGY

£180m solar investment

¢ 11schools have installed solar panels, saving £175,000 peryear

Great British Energy’s first major project will be to help
our vital public institutions save hundreds of millions
on bills to reinvest on the frontline. Great British
Energy will provide power for pupils and patients

Great British Energy to cut bills for hospitals and schools
Ed Miliband, March 21 2025
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The system requires more demand flexibility as we move to a AURSRA
renewables-based system

Clean Power 2030 target - consumer led flexibility
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Commercial and industrial demand flexibility is a small but growing

market

Overview of distributed demand-side flexibility
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Commercial consumer overview
= C+ldemand flexibility can be offered by:
= EVchargers

= Behind-the-meter generation (e.g. solar+batteries,
diesel generators)

= Electric heating : A
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CONFIDENTIAL 22



Example: Octopus home saving sessions have allowed customers to AURSRA
save money during peak hours

Power demand by time of day
[llustrative
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AURSRA

Conclusions

The GB power sector has massively transformed in the past 10 years. Power
demand has consistently fallen year on year, whilst generation from renewables, in
particular from wind, have displaced gas and coal in the generation mix.

The Government’s Clean Power 2030 Action Plan presents a holistic trajectory of
the power sector over the next 5 years. The plan envisages a huge expansion in
renewable generation, with gas expected to contribute less than 5% of total
generation.

Sharply declining costs, alongside strong policy targets make behind-the-meter
solar generation and demand flexibility increasingly attractive opportunities as
the power sector continues to decarbonise.
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Disclaimer and Copyright AURSRA

General Disclaimer

This document is provided "as is" for your information only and no representation or warranty, express or implied, is given by Aurora Energy Research Limited and its
subsidiaries Aurora Energy Research GmbH and Aurora Energy Research Pty Ltd (together, "Aurora"), their directors, employees agents or affiliates (together, Aurora’s
"Associates") as to its accuracy, reliability or completeness. Aurora and its Associates assume no responsibility, and accept no liability for, any loss arising out of your use of
this document. This document is not to be relied upon for any purpose or used in substitution for your own independent investigations and sound judgment. The information
contained in this document reflects our beliefs, assumptions, intentions and expectations as of the date of this document and is subject to change. Aurora assumes no
obligation, and does not intend, to update this information.

Forward-looking statements

This document contains forward-looking statements and information, which reflect Aurora’s current view with respect to future events and financial performance. When
used in this document, the words "believes", "expects”, "plans”, "may", "will", "would", "could", "should", "anticipates”, "estimates", "project"”, "intend" or "outlook" or other
variations of these words or other similar expressions are intended to identify forward-looking statements and information. Actual results may differ materially from the
expectations expressed or implied in the forward-looking statements as a result of known and unknown risks and uncertainties. Known risks and uncertainties include but
are not limited to: risks associated with political events in Europe and elsewhere, contractual risks, creditworthiness of customers, performance of suppliers and
management of plant and personnel; risk associated with financial factors such as volatility in exchange rates, increases in interest rates, restrictions on access to capital, and
swings in global financial markets; risks associated with domestic and foreign government regulation, including export controls and economic sanctions; and other risks,

including litigation. The foregoing list of important factors is not exhaustive.

Copyright
This document and its content (including, but not limited to, the text, images, graphics and illustrations) is the copyright material of Aurora, unless otherwise stated.
This document is confidential and it may not be copied, reproduced, distributed or in any way used for commercial purposes without the prior written consent of Aurora.
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