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About LCP Delta LCPDelta

Founded in 2004 and based across the UK, France, Norway, the Netherlands LCP Delta was formed through the merger of Delta-EE

and beyond, LCP Delta provide data-driven research, consultancy, technology and LCP Energy to bring together deep generation

products and training services to companies investing in and navigating the and consumer-side expertise, to provide our clients

energy transition. with a single partner to help them on their journey and Global clients
provide them with a 360° view across the energy

We are a diverse team from a variety of backgrounds including engineers, data

: ) spectrum.
analysts, environmentalists and more.

LCP Delta is a mission driven organisation - all of us want to make a difference
to the energy transition and accelerate the path to a low carbon future.

T
|

Partner
4 andy.bradley@Icp.com

The energy market is becoming increasingly complex. As consumers become
more empowered and as energy systems around the world decarbonise, there
is a need to understand both the generation and demand side to effectively
navigate the rapid changes occurring.

offices

Partner

We know it’s a complicated topic, and we’re here to i\ i jon.slowe@Icp.com

help.

Colleagues
Andy Bradly, Partner, LCP Delta
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LCP Delta prouvides the best advice, support and tools to enable LCPDelta

the energy sector to drive the energy transition

Our portfolio of subscription research services We provide support across the full energy value

offer in-depth insights across the energy transition chain with bespoke research, insight, forecasts and

landscape. We have been undertaking primary advice tailored to them. Our consultancy offerings o I | I
research with organisations active in the energy draws on expertise and data from across LCP C - ;|
transition since 2004 — we have an unparalleled Delta, from strategic market entry analysis through }
international network of contacts we can draw on. to detailed half-hourly revenue forecasting. \

Each service focuses on a particular aspect of the
energy transition.

We support our clients in four ways

Data integration and analysis is at the heart of the Our training helps professionals quickly develop '_
energy transition. However, sourcing and navigating their new energy knowledge, accelerating their

complex, wide-ranging datasets is challenging. At impact for organisations who want to capture r%
LCP Delta, we combine and curate proprietary and opportunities. We provide meaningful, concise

public datasets to provide you with a single source and easy to understand short courses.

of truth across the energy spectrumand make this
data interactive using our cutting-edge technology.

LCP Delta Energy Storage Research Service © LCP Delta 2024



Subscription Research Services

Use a combination of our subscription research services, bespoke consultancy projects and training
services to gather the information you need to ensure your business’s success in the energy transition.

Decarbonisation

of Heat

Gain a holistic
understanding of the future
of the heating sector from
a product and policy point-
of-view

Heating

Business

How to evolve from selling
individual products and
commodities to become a
successful home energy
solution provider

Distributed
Power

How to succeed in
the global distributed
power market

LCP Delta Energy Storage Research Service

Energy Storage
Research
Capturing the best
opportunities for
distributed energy
storage

Connected
Home

The opportunities in the growing

connected home market and
how to capture them

Flexibility
Research

Capturing opportunities
in the growing demand
side flexibility market

Energy Insights+

How can we best use
energy insights to enhance
residential customer
engagement and create
value for us and our
customers?

Global Hydrogen
Intelligence

How the global hydrogen
sector is developing

Home Energy
Management

What's happening in the
HEM space and what
opportunities are there for
all the companies
potentially involved?

‘LCPDelta

EV Charging

How to best develop
position and activities to
succeed in the rapidly
growing eMobility market

New Energy Business
Model

Understand, identify and
implement the most
promising commercial
opportunities from the
increasing disruption in the
energy sector

Solar PV
Understanding the
growth of solar PV
across Europe
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Using energy-related data
to help companies with
their customer
engagement, energy

- efficiency and value
creation inihiatives.

Energy Storage

Market
landscaping
and strategy

What does the energy
storage value chain look like
and future development?

Which countries are most
attractive markets, and which
are emerging? What is
driving this?

Which companies are leading
the storage market for the

different storage
technologies?

Clients we support

Es

Govt, Regulators &
System Operators

Energy retailers

Technology
landscape

When will other
technologies beyond Li-ion
get traction in the market?
In what applications would
that be and why?

What types of energy
storage are being installed
in Europe now and how will
it evolve?

Who are the companies
offering alternative forms of
energy storage?

Product
manufacturers

Solution providers

LCPDelta

Business case

How are companies making
money in the European
energy storage market and
how is it this likely to
evolve?

What are the business
models for energy storage
in European markets?

What can you learn from
the successes of

companies in leading
European storage markets?

Investors
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Headline Report: European Market Monitor on Energy Storage LCPDelta

7.0

EMMES 7.0 is the most comprehensive dataset for battery projects in Europe and includes forecasts to 2030.

The report covers 12 countries in detail, Belgium, Finland, In addition to this report, we have also created a interactive
France, Germany, GB, Norway, Netherlands, Ireland, Italy, Spain, database where users can select and manipulate the data.
Sweden and Switzerland. The accompanying database includes https://storetrack.lcpdelta.com/

project information for 26 European countries.

While the report is focused on electrical storage, the database
The focus of the report is electrochemical storage technologies holds project information for multiple other storage technologies
(Lithium, non-Lithium and Flow batteries). (e.g. pumped hydro, CAES, gravity, large-scale thermal etc).

LCPDelta STOREtrack

The storage market is segmented into: Energy Storage Research
Behind-the-meter Service subscribers gain
Residential access to the “Overview” and

“Market trends” pages of the
Commercial & Industrial database as part of their
Front-of-meter subscription.
Each segment includes both co-located and standalone
projects.
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https://storetrack.lcpdelta.com/

‘LCPDelta

Understanding the market landscape and competitors

Company Profile Example

Detailed case studies looking at:
° Company overview
° USP
* Business Model
° Customer Proposition

°  Value chain

Helps subscribers to:

° Learn from your competitors
° Compare and differentiate storage players

° Understand how to position yourself

LCP Delta Energy Storage Research Service

Harmony Energy

+LCPDeIta_

. . . H Not acti
A leading developer, owner and operator of BESS in Great Britain and the parent _
company of a storage-focused investment fund —
P =il |
@ I_QICE:I’JJ\.N\ Where is Harmony Energy active in the energy storage value chain?
Company Snapshot
pany Snap: Tet:hnf)log}.lr Operator Optimiser
Market focus Battery, Solar & Wind provider
Established 2010 e_»., - @. i @‘ "
Headquartered London, UK o I o
Harmony Energy LARMO? ERC When financed by HEIT, projects are developed Harmony Energy
Targeted segment FoM Advisars Limited @’*Ac%'ﬂﬁ%ﬁ“'ﬂ%% and operated by an Investment Advisor Advisors Limited \
Countries active in UK, France, New ¢
Zealand Overview:
BESS Portfolio size  Built: 140MW = Harmony Energy is one of the UK's leading developers, owners and operators of utility-scale battery energy

In-construction/in
planning: 500+MW

Website Link

Selected Project References

Pilswood Project: 98MW/136MWh BESS,
financed by the HEIT

Clay Tye (phase 1&2): 99MW/198MWh BESS,
financed and owned in joint venture with FRV

Jamesfield Battery: 49.5MW/99MWh BESS
financed and owned in joint venture with
TagEnergy

(Oct 2022)

storage.

u As of present, the company is operating 140MW of BESS in the UK, including Europe’s largest energy storage
system (in MWh), the Pilswood project with a capacity of 196MWHh. In addition, over S00MW are currently in-
construction or in-planning in the UK. The company is also looking to enter other European markets, especially
France where a new subsidiary has been launched.

W Originally working through two joint-ventures ‘with FRV and TagEnergy, Harmony Energy is moving towards
being more independent in developing and operating its projects. In order to help raise equity for its projects, it
thus launched in 2021 the Harmony Energy Income Trust (HEIT) (see next page for details).

W Harmony Energy was one of the first developers to focus on 2h duration BESS. In order to do so, the company
established in 2016 a partnership with Tesla as supplier and EPC contractor of its 2-hour Megapack system. It
also uses Tesla's Autobidder Al software to manage real-time trading and revenue optimisation.
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LCPDelta

Insight on hot industry topics

> Gigafactories and the European supply chain

> C&l storage value propositions

> Storage in resource adequacy mechanisms (capacity markets)
> French capacity market mechanism

> Financing of FOM battery projects

> Country reports
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.
Example Country Report: Greece LCPDelta

Published in September 2023

EMarket players LCPDelta
. Who are the key storage developers?
Synopsis
Company auction licenses & 11B class licenses) Eonmene
Greece is becoming one of the most interesting European Auction A Results LCPDelta
markets for energy storage. 2023 has been a pivotal year as: Where are the projects located?
° Astorage auction will fund 1,000 MW of Front of the Meter I e e P
battery storage by 2025 I o
i ‘LCPDelt
* A new residential solar scheme will drive several Standalone storage licenses — per region eita
thousands of residential battery storage systems. I Project pipeline
Conten ts Number of projects Power Capacity (GW) Storage Capacity (MWh)
Introduction 2
Key Findings 3
Executive Summary 5
Market Forecasts 10
Landscape, drivers and barriers 14
2023 Energy storage auctions 23
Appendix 31
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Why battery optimisation needs specialists?

Published in November 2023

Optimisers are key actors of the storage value chain, making
the link between storage assets and the value streams that
they can generate revenues from. This is especially the case
for Front-of-Meter Battery Energy Storage Systems (BESS)
which need to actively chase revenues to be financially

profitable.

This report aims at better
understanding :
What are the different

functions needed to
trade the flexibility of
FoM BESS in value
streams

Which of these functions
optimisers cover

Which companies are
active in the optimiser
space in Europe

LCP Delta Energy Storage Research Service

Contents

Key findings 04
Executive Summary 05
Why is optimisation needed? [1]:]
Using the VPP Value Chain to understand 1"
battery optimisation

What is an optimiser and which companies 19

operate in that space?

What is an optimiser?

‘Why does battery optimisation need specialists?

Front-of-Meter (FoM) battery energy storage systems (BESS) need to be
financially profitable. A critical stage of the Storage Value Chain is to

As markets mature, revenue-making strategies for FoM BESS are becoming and
increasingly rely on As a result, companies specialised in supporting the access of
storage assets to revenue streams are needed more than ever: this is the role of optimisers.

Storage Technology -
Value Chain E:: Developer Financer provider Owner Operator Optimiser

What is an optimiser?

There are , including of FoM BESS in value
streams. For the purpose of this report, we define an optimiser as a company that

The key difference between optimisers relates to the they have over the asset, to the
and to they are in for
the asset optimised

What types of companies optimise batteries?

There are only few companies whose core business activity is the offering of FoM Storage optimisation services.

LCPDelta

LCPDelta

VPP Value Chain
applied to FoM
BESS

O

Customer
acquisition
v
Asset
monitoring &
control
v

Aggregation
A 4

h 4

A4
Billing &
settiement

LCPDelta

Rather, companies that were historically operating in other spaces have extended their offer of products and services to

enter the optimiser space.
We can identify types of companies, based on their historical capabilities:

Renewable Asset Developers

Technology Providers autobidding technologies.

Flexibility Aggregators

Energy Retallers & Power Producers expanded their capabilities to battery optimisation

Trading Companies offer battery optimisation services.

Specialised Oplimisers whose historical core business activity is asset optimisation

Companies that are specialised in the development of assets, and have started
offering optimisation services, for their own assets and/or for other third-parties.

Providers of hardware solutions that have expanded their product offerings to

Companies specialised in the aggregation and frading of flexible assets.

Larger companies who have a history of owning generation assets and have

Traders in the wholesale energy market who have leveraged their trading expertise to

The few companies which have been created specifically to optimise assets and

© LCP Delta 2024



Storage technologies report
Published in October 2023

As the grid decarbonises, the inability to schedule renewable
generation raises concerns for the security and stability of the
power system. Energy storage has the potential to mitigate
such issues with the current landscape dominated by Pumped
Hydro and Lithium-ion battery systems. This report

investigates alternative storage technologies which can output
electricity.

Storage technologies are commonly categorised into:
Mechanical, Thermal, Electromagnetic, Electrochemical and
Chemical systems. Companies are racing to develop and
commercialise these technologies, targeting a range of
applications and scales. Competitiveness in the future energy
system will be judged on certain key technological, economic
and commercial metrics.

This report focuses on the technical performance of

developing systems without a quantitative comparison of
project costs.

LCP Delta Energy Storage Research Service

LCPDelta

C LCPDelta
ontents
Key findings 04 Developing storage technologies 16
What is there other than Lithium battery storage?
Executive Summary 05 Performance comparison:
Power vs energy capacity
European storage landscape 10 Power capacity vs response time

Pumped hydropower deployment

The rise of Lithium-ion batteries

Why are new storage technologies needed?

What do future technologies need to be able to do?

Developing storage technologies

Electrochemical: energy stored as electric
potential based on chemical properties
Chemical batteries e.g. Li-ion

Flow batteries, commonly Redox Flow
(RFB) E

4~ 4
Electromagnetic: stores energy é
in electric or magnetic fields

Supercapacitors
Superconducting Magnetic
Energy Storage (SMES)

Efficiency
Maturity vs energy capacity

Technology overviews 24
Mechanical
Thermal
Electromagnetic
Chemical
Electrochemical

LCPDelta

Mechanical: stores energy as kinetic or
potential energy

Compressed Air Energy Storage (CAES)
Gravitational e.g. rock or water based
Kinetic e.g. flywheel

Chemical: energy stored due
to reversible reactions with the
potential to generate electricity
Hydrogen
Thermochemical

Thermal: differences in
temperature can be utilised to
generate electricity
Sensible / latent storage
Pumped thermal energy storage
Concentrating Solar Power
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European battery manufacturing (series of reports)

Published in May, June and August 2023

These 3 reports discuss the current status of
European battery manufacturing. We track the
current status of Gigafactories projects in Europe
and analyse data in order to answer the following
guestions:

Which companies are investing in battery
manufacturing in Europe and where?

What are the current market drivers and
barriers?

What has been the impact from the
announcement of the IRA in the USA?

What are the public funding mechanisms
currently available in Europe?

How is market development affected by raw
material availability?

LCP Delta Energy Storage Research Service

LCPDelta

. . LCPDelta
2030 gigafactory capacity oW
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‘Swiss Clean Battery AG
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LCPDelta

What value propositions are offered to different C&I customers?

Published in June 2023

Although small in comparison to the Front-of-
Meter and Residential segments, the C&l
segment has experienced significant growth in
2022, and interest from C&l customers is
increasing. The C&l market segment is however
complex as there is a wide variety of customers,
with different drivers and electricity demand
characteristics. The report aims to answer the
following questions:

What are the drivers for C&I customers?

What are the main value propositions offered
to C&l customers?

How different is the popularity of these
proposition in different countries ?

LCP Delta Energy Storage Research Service

Why are C&I customers interested in storage? LCPDelta

The customer’s electricity demand largely depends on
3 types of characteristics:

C&l customers’ investment in battery storage can be
motivated by a combination of 3 drivers:

C&lI Battery storage

‘We have identified for C&l customers:

Maximising PV self-consumption

Maximising the use of
on-site renewable
energy generation

No one value proposition is mi

In general, the more value stre
within the bo

2 88 88 8 888 8

Load before

LCPDelta

Excess energy is
stored then consumed

B B B

NN o

Load affer Py Production
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Storage in Resource Adequacy Mechanisms LCPDelta

Updated March 2022

Executive Summary 1/2 cLTA-EE

This report focuses on battery storage in 12 European countries’ B e eore o
prevent security of supply issues in a given country. They

Resource Adequacy Mechanisms (RAM). The report aims to: May take th shape of a capacty merketof of  srategc

- reserve.
Pending Capacity Market Although the European Union requires RAMS to be

technology neutral, conventional plants (mainly gas power

Outline the main structure of the Resource Adequacy Mechanisms in ‘ pl)ard awerdod he ost capocty 1 FAM ducions

H H Countries not included in Why do we need them?
12 COU ntrles (Where they eXlst) . report e Wholesale energy markets do not always ensure there is
, long term inves_t_menl in developing new g_enerat_\on EAMS

Determine the volume (MW) of battery storage capacity awarded in gel o DELTA-EE
each capacity auction and the percentage of battery storage J
awarded compared to the total volume of capacity awarded.

Assess how easy it is for battery storage to access these RAMs and pe of RANT ospacty maret T4 he man ucton secures 7% of e capacy needed for defvery ot years.
Volume of ha“ew smrage 41 MW (1 %) this auction, new or remrmsmng capacny p!OVIUEIS can secure 3, 8 or 1Eryear
agreements. Existing capacity can secure a one year contract.

specific features of the mechanisms like compensation, lengths of avares:

Frequency of auction See timeline below 15% of capacily.
Secondary market: where capacity market providers will be able to trade their capacity

contracts and del’ating factors. clearing Mechansm Payas o (from the frst haif of 2023).

Minimum capacl(y requ\rement 1MW
‘ar:i?eea’?em aggregation Yes Capacity holders cannot receive other variable subsidies during the delivery period

*latest auction . - )
Auction results (T-4 and T-3) CELTA-EE

Contents

October 2021: First T-4 auction for de
2025-26

. T-4 and T-3 auctions results by technology Awarded capacity by technology and % of Battery storage
— 12000 160,000 .
Key Findings 02 Countries £ om0 - 120%
Belgium 1" 3 om0 £ 6000 — — 10.0%
. . — S 6000 30000 & £ 5000 — T S0
Introduction 03 Finland 14 5 o 000 B £
— France 16 § oo B oo
- g || SR} 4.0%
i German 22 g o g 5 LY g2 Fam
Executive Summary 05 v £ B i cwoe oo o ez T S — 20m
Great Britain 24 i Aucton (Delvery Year) 5 2, oo
Ireland 30 2 Gas —ydr0 2 T3202425 T-4202425 T4202526
Resource Adequacy Mechanisms (RAM) Italy 36 T Ot Sorge 3 Auction (Delivery Year)
What are they? o8 Spai = = steam Tutone =g " inirnecer mm Pmped ek Sorage mm St Turine
pamn 4 = Auloproducer m—DSF = ind - DSF Battery Storage.
Ty’pes Of RAMS’J @ Swed en E Battery Storage m— Auction Clearing Price (EUR/MW/year) % of battery storage
Overview of country specific RAMs 10 - On the lett, the graph shows the prequalified net de-rated capacity that enters the auction. On the right, the graph shows the awarded capacily.

The average prequalified battery storage capacity for the last three T-4 and T-3 auctions is 466 MW. For the latest T-4 2025-26 auction, 120 MW of capacity was
awarded to battery storage, compared to the 244 MW of prequalified capacity that entered the auction.

The clearing price skyrocketed to EUR146,920/MW/Year in the T-3 2024/25 auction that took place in January 2022, likely following the high wholesale prices

In the latest T-4 2025-26 auction, two thirds of the projects awarded to Storage were one year long, the rest were 10 years long. In the T-3 2024-25 auction, 50% of
contracts awarded to storage were one-year length contracts and the other 50% were 10 years long.
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How are grid-scale battery projects financed? LCPDelta

Published November 2022

LCPDelta

This report looks at the financing space for Front of Meter The transition of financing in the GB market

energy storage projects and discusses the financing models
that currently exist in the storage market, the main providers of

Europe

LCP Delta Energy Storage Research Service

. - L LCPDelta
t H t t d th I t h i th H t How to increase chances of recetving finance
energy storage investments, and the relationship with projec
1
development and bankabilit
y- (2015-2020
2 In advanced markets, financers now need to see Revenue floors (see below for how they work) can
diverse revenue streams ease access to debt-financina
The rise of pri
equity . LCPDelta
(2020 - 2023 Funding landscape
LCPDelta :
Con tents Future directi B,
2024+ "—ﬁ-‘ investors Project Development
Infrastructure funds T s cion
- Planning permission
Key findings 02 Private funding for energy storage 21 Private equty - Giid connection costs
- . . - - Construction costs
Private investors Idex Pension funds -_Equipment purchase
Executive summary 05 Infrastructure funds :’g‘i
Funding landscape Private equity and Project
The transition of financing in the GB market Pension funds T Banks ] developer /
Project development journey Banks Recourse & ra—
How to increase chances of receiving finance non-recourse loans H
Public funding for energy storage 27 Revowers
What models are used to fund storage in 10 Government funding , ;
Europe? Public financing institutions Accordions i Operating costs
Debt finance r& Operati
< - Operation and maintenance
Renewables / Storage funds How investment changes during a 30 %ﬁf&'ﬁﬂﬂf&ﬁé“ Pe‘ ] - e
Srant?_/slufb?idie? ) o i project’s development cycle institutions revenues ettt costs
otential future financing models coming into
storage Project bankability and financing 33
Financing trends in GB and continental 16
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How do you build a big battery? LCPDelta

Published September 2022 .
What are the different roles? CELTA-EE

This report describes a framework used to classify and further —
segment the different roles companies play in large-scale R
energy storage project. In summary, there are 6 main roles in sormdepisct

the project’s development and operation phases: developers, Torovider | (oMbl e Soreie st bics s
financers, tech providers, owners, operators and optimisers.

The framework established in this report will be used as the
reference point for future deliverables that will look into these Opereter | SEERE AR R ot S e ..OMtion
r0|eS intO fU rther deta” P Aligns the operation of the asset with ancillary service,

capacity and energy market opportunities

Development

Owns the energy storage project, receiving revenues from

Owner = .
its operation

Contents How can the roles be segmented? DELTAEE

Introduction 02
N Developer : Financer : Technology provider :
Executive summary % Plans and oversees the development of Provides the capital required to develop Provides the integrated energy storage
What are the different roles? 05 the energy storage project the energy storage project system or individual core components
How can the roles be segmented? 06
. Private
Project management funding Includes the core technalogy
The framework % necessary for storing and converting
Developer 10 Feasibility and design Loans energy
i studies xternal Ti
Financer 1 Extemal P vatleu . —
) sources investment trust
Technology provider 12 Engineering/ Procurement/ of project Investing in
Owner 13 May Construction capital project shares Battery Pumped CAES:
Operator 14 offer storage : Hydro:
Optimiser 15 Land Lease Public Balteries Hydro @Tulbine
funding turbine
- - Gene- Gene-
Case studies 16 n:::gh::ucg:ﬂf\zj;'r;s Loans Inverter ﬂramr ’ralor
Case study summary 18 Y Subsidies /
Grants
Advice (Legal, Financial, B
Technical) Investing in System OR  Manufacturer

project shares integrator
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st ‘ LCPDel
Existing and upcoming reports CPDelta

Release date Report title Description

Country Reports Reports that look in-depth at the storage market in particular countries. Includes data and forecasts for deployment, policy
and landscape analysis and key developer analysis.
Currently available for : Belgium, Greece, Poland, Spain with more to come

Q4 2023 Why battery optimisation needs specialists? A report that looks into the optimiser space, explaining what these companies do, their importance in the market and
highlighting some key players that are currently active with this role

Q4 2023 Storage technologies report A comparative analysis across alternative storage technologies
Q2 2023 Energy Storage for C&I customers A report that will look at the main value propositions with which batteries are being sold to C&l customers
Q2 2023 Will the EU Green Deal Industrial Plan be enough to This report will discuss the development of electrochemical energy storage in Europe and the USA, following the
respond to the Inflation Reduction Act? announcements of the Inflation Reduction Act in the USA in August 2022 and EU Green Deal Industrial Plan in 2023.
Q1 2023 European market monitor 7.0 The 7th edition of the European Market Monitor on Energy Storage (EMMES), with updated project data based on StoreTrack

database, and a forecast towards 2030.

Q2 2023 European battery manufacturing: European This report looks at the development of manufacturing facilities with an annual capacity of more than 1 GWh per year in
Gigafactory landscape Europe. The analysis included in the report shows the projected manufacturing capacity in Europe, regional and national
trends and discusses the main drivers and barriers faced by developers of these facilities.

Q1 2023 How much battery storage is being procured in This report outlines the main structure of the Resource Adequacy Mechanisms in 12 countries (where they exist) and
resource adequacy mechanisms? determines the volume (MW) of battery storage capacity awarded in each capacity auction and the percentage of battery
storage awarded compared to the total volume of capacity awarded.

ow are grid-scale battery projects financed? is report looks at the financing space for Front of Meter energy storage projects and discusses the financing models tha

Q4 2022 H id le batt jects fi d? Thi t looks at the fi i for Front of Met t jects and di the fi i dels that
currently exist in the storage market, the main providers of energy storage investments, and the relationship with project
development and bankability.

Q3 2022 How do you build a big battery? A report establishing a framework to classify and further segment the different roles that companies play in a large-scale
energy storage project
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Contact us

Leon Gielen

Head of Business Development Asia
+31 (0) 617935006
leon.gielen@Icp.com

About LCP Delta

LCP Delta is a trading name of Delta Energy & Environment Limited and Lane Clark & Peacock LLP. References in
this document to LCP Delta may mean Delta Energy & Environment Limited, or Lane Clark & Peacock LLP, or both,
as the context shall require.

Delta Energy & Environment Limited is a company registered in Scotland with registered number SC259964 and
with its registered office at Argyle House, Lady Lawson Street, Edinburgh, EH3 9DR, UK.

Lane Clark & Peacock LLP is a limited liability partnership registered in England and Wales with registered number
0C301436. All partners are members of Lane Clark & Peacock LLP. A list of members’ names is available for
inspection at 95 Wigmore Street, London, W1U 1DQ, the firm’s principal place of business and registered office.
Lane Clark & Peacock LLP is authorised and regulated by the Financial Conduct Authority and is licensed by the
Institute and Faculty of Actuaries for a range of investment business activities.

LCP and LCP Delta are registered trademarks in the UK and in the EU. Locations in Cambridge, Edinburgh,
London, Paris, Winchester and Ireland.

Copyright © 2024 LCP Delta.

https://www.lcp.uk.com/emails-important-information contains important information about this communication from
LCP Delta, including limitations as to its use.

Disclaimer and use of our work

Where this report contains projections, these are based on assumptions that are subject to uncertainties and
contingencies. Because of the subjective judgements and inherent uncertainties of projections, and because events
frequently do not occur as expected, there can be no assurance that the projections contained in this report will be
realised and actual events may be difference from projected results. The projections supplied are not to be
regarded as firm predictions of the future, but rather as illustrations of what might happen. Parties are advised to
base their actions on an awareness of the range of such projections, and to note that the range necessarily
broadens in the latter years of the projections.
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