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Executive Summary

Allocation Round 8 (AR8) represents a fundamental shift in the way CfD
auctions are assessed and cleared. Unlike previous rounds, Government is
expected to place far greater emphasis on consumer value and cross-pot
optimisation, rather than simply allocating a fixed budget to procure
renewable capacity.

Using project-level intelligence from EnergyPulse and SolarPulse, combined
with LCP Delta research and LCP Delta's EnVision modelling platform, we
have simulated AR8 auction outcomes to give participants the best chance
of success.

Our analysis finds that DESNZ’s new value for money assessment means:

ARS8 could procure up to 19GW of renewable generation across
offshore wind, onshore wind and solar PV when auction pots are
optimised on a system-wide basis.

Renewable capacity procured through ARS8 could deliver more than
£11 billion of savings for consumers by 2050.

Depending on the scenario considered, strike prices in the range of
£68-£92/MWh across solar, onshore wind and offshore wind can
meet the Government's value-for-money assessment.

Value-for-money outcomes are highly sensitive to assumptions.
Government and market participants should therefore test a range
of plausible futures rather than relying on a single scenario.

LCPDelta

Strike Price Capacity
Strike Price in maximising expected to
Technology central consumer benefit clear, GW
scenario under high / low (Central
scenario’ scenario)
Solar PV £68/MWh See full report S0
report
Onshore See full
Wind £86/MWh See full report report
Fixed-
bottom 2
Offshore £92/MWh £91-96/MWh 6
Wind
Floating or
deep-
% water £206/MWh not applicable S0
report
@ offshore
wind

The full report, including detailed strike price and capacity analysis across
all auction pots, is available to LCP Delta clients here.

For access and further information, contact Bertalan.Gyenes@I/cp.com
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LCPDelta
A successful ARS8 is essential in the push for CP2030

With the previous auction successfully contracting a record amount of renewable generation capacity, ARS8 is
an opportunity to procure further capacity to hit government targets and reduce bills for consumers

Current and CfD secured capacity for renewables compared to CP2030 target range
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Reaching Clean Power 2030 capacity targets set out by government requires a significant increase in renewable capacity from today’s levels.

Previous CfD auctions have procured much of the capacity needed to reach those targets but there are still gaps across all three technologies to reach the CP2030
capacity range. Offshore wind* requires 5-12GW, onshore wind 8-10GW and solar 13-15GW of additional capacity.

ARS8 is a major auction to deliver additional capacity to reach the target. For offshore wind, ARS8 is the last chance to procure additional capacity for 2030 while for
onshore wind and solar it is likely to be the penultimate auction.

However, ARS8 is being conducted against a backdrop of changing priorities for the government. Recent increases in gas prices have bought consumer bills back to
the forefront. This means that the government will aim to ensure that the ‘right’ amount of capacity is procured at the ‘right’ strike price to reduce bills for consumers.

*Note that not all the offshore wind procured in AR7 will deliver by 2030 given CfD projects are delivered in phases, so the gap is likely to be bigger than this in reality 4



LCPDelta

Strike price and capacity determination is fundamentally
different from AR7 due to DESNZ changes

Previous approach ARS8 approach

1 Consumer value: Greater emphasis on consumer costs and value for money, rather than nominal
policy cost alone.

Budget flexibility: Government may increase pot budgets where unsuccessful projects represent
strong value for money. The initial budget is therefore a starting point, not necessarily the final
limit.

Cross-pot assessment: Lower-cost projects in one technology pot may affect procurement in
other pots. For the first time, each of the four major established technology (solar, onshore wind,
fixed-bottom offshore wind and floating offshore wind) are placed in their own pot.

Pre-set budget

the supply curves with limited flexibility including project size and location, creates additional uncertainty but DESNZ is minded to limit this

for adjustment. Budgets were intended to just locations this year, the same approach as what we saw last year.
to procure a given amount of capacity.

DESNZ set budgets ahead of seeing ° Separate clearing prices: The possibility of separate clearing prices based on various criteria,

Wider eligibility: Solar and onshore wind receive an additional delivery year, increasing the
i potentially eligible pipeline.

Crucially, the precise way that DESNZ and HM Treasury combine consumer cost assumptions, background scenarios and technology objectives
will determine where the auction clears across the four pots.



LCPDelta

JrBuilding the
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projects to
understand the
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Project level data sources and first-class modelling give granularity
and rigour to developing the supply curves

Eligible project database
developed for each auction
pot using proprietary
EnergyPulse and SolarPulse
datasets, providing project-
level intelligence on renewable
assets across Great Britain.
LCP Delta supplements this
with research on technology,
location and other factors
influencing bidding behaviour,
identifying eligible projects and
constructing a supply curve.

Competitor analysis

2. Revenue modelling
and cost research

Project-level revenue
modelling using LCP Delta
EnVision to estimate location-
specific load factors and
merchant tail revenues.

Project-level cost research and
modelling drawing on
EnergyPulse project data, public
cost reports and LCP Delta's
proprietary cost modelling
including TNUoS cost forecasts,
capex and hurdle rates.

Identify the CfD strike price
necessary for each eligible
project to reach the required
IRR depending on revenues
and costs to arrive at the

supply curve for each CfD pot.

Consumer-cost metric and
auction results

&

Auction simulation using a
value-for-money assessment
based on the DESNZ stated
objectives of lower consumer
costs. Co-optimise across pots
to identify likely clearing-price
ranges and awarded capacity
based on multiple scenarios.

This is a marked change in
the required approach
compared to previous
auctions.

7

Project economics and consumer-cost metric jointly determine auction clearing depending on modelling choices
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Project economics, financing conditions and pipeline depth
drive different supply curve movements across technology pots

Solar PV =< Onshore wind
Strong global equipment availability and lower module costs reduce capex. Average global capex is broadly unchanged from AR7, but higher risk-free rates
Higher risk-free rates and connection reform uncertainty offset part of the benefit and connection reform risk have raised hurdle rates. The eligible pipeline is tight
through higher hurdle rates, particularly for larger schemes. relative to potential demand, reinforced by limited development in England and
A significant volume of new entries across Great Britain keep the pipeline healthy Wales.

and competitive.

The supply curve moves slightly lower overall and remains deep Key Message: The curve has shifted moderately upward. Tight supply and the
and competitive, with the lowest cost order sensitive to revenue and load factor. technology’s system value keep onshore wind well-placed in AR8.
ﬁi Fixed-bottom offshore wind Floating and deepwater offshore wind

Average capex is broadly stable versus AR7, with project-level costs having been
refreshed. Higher risk-free rates and delayed connection reform lift required
returns slightly. Some Scottish assets are aiming for connections further south to
reduce TNUoS exposure, although longer export routes can increase OFTO
costs. Larger deepwater projects remain in this pot as most are too far along the
development pipeline to change.

Costs remain high, with no material annual reduction assumed. Lower maturity, a
smaller eligible pipeline and uncertainty over the final category definition limit
near-term competition. Procurement may therefore need a minimum budget or
capacity to establish a domestic market and a route to future cost reductions
before shallow-water opportunities become more constrained.

Key Message: The curve is slightly higher and more segmented, but Pot 3

N The curve offers weak near-term consumer value. A policy-led
remains liquid overall.

minimum may be needed to support market formation and future cost reduction.

Final supply curves and outcomes remain sensitive to the eligible project list, DESNZ/HMT value-for-money methodology, background scenarios and final auction rules.
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Offshore supply curve shows clear segmentation based on
location, transmission exposure and engineering choices

Fixed-bottom offshore wind supply curve for AR8 Average capital costs have remained stable since Allocation Round 7 but
project-specific costs have been updated to develop the central supply
curve. This includes offshore infrastructure costs to be repaid as part of
OFTO charges during the lifetime of the wind farm.

120
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o

°® Hurdle rates have slightly increased for eligible offshore wind projects due
o' e °® 0...0 .0 to two main reasons. First, the risk-free interest rate has increased over
the past year due to macroeconomic factors. Second, the ongoing delays
in connection reforms create significant additional uncertainty for all
renewable assets aiming to connect as part of ARS.

(o]
o

[ ART7 clearing price ]

(e2]
o

Scottish plants have higher costs and therefore higher required strike
prices, mostly due to higher and less predictable TNUOoS that is not
counteracted by the higher load factor they experience. While some
Scottish projects connect further south to reduce their TNUoS, this
increases the costs of their export cables and therefore their OFTO
charges.

Required Strike Price, £(real 2024)/MWh
IS
o

N
o

Current deepwater projects still plan traditional foundations and therefore
no major project is expected to enter Pot 4 under the new Other
Deepwater Offshore Wind. This means that Pot 3 will remain liquid.
¢ AU 8’900 ' L e b Overall, the additional risk faced by offshore wind projects has led to a
Cumulative Capacity, MW slight upward shift in the supply curve compared to last year.

The supply curves for solar, onshore wind and floating offshore wind projects are available as part of LCP Delta’s 9
GB Power and Storage subscription research service — contact Bertalan.Gyenes@l/cp.com for further detail.
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the greatest benefit to consumers

We have used LCP Envision, our power-market modelling framework, to
assess the cross-pot impact on consumer costs and anticipate DESNZ'’s
approach to determining the auction outcome.

For this, we have assessed consumer costs across many different points on

the supply curves for Solar PV, Onshore Wind and Fixed-bottom Offshore
Wind to calculate the mix which maximises benefit to consumers across
multiple scenarios.

Given the relatively high costs associated with floating and deepwater
offshore wind, we have excluded this technology from the assessment,
while recognising that some capacity is still likely to be procured.

This analysis enables us to identify the maximum strike price for each
technology that would continue to provide value for consumers.

LCPDelta
Assessing across all pots to identify the auction outcome that delivers

Example scenario we tested based on illustrative supply curves

I o

Required strike price, AU

2,000 4,000 6,000 8,000 10,000 12,000
Cumulative capacity, MW

Onshore wind @ Offshore wind Solar

LCP Delta consumer cost framework

» The cost to consumers of paying generators the wholesale price,
based on the total demand in each period.

* The costs incurred by consumers for actions taken through the
balancing mechanism to manage energy imbalances.

Policy Costs

* The payments made to generators as a result of having policy
support contracts such as CfDs, ROCs and the Capacity Market.

» Higher CfD strike prices will result in increased policy costs.

Constraint Costs

» The payments made to generators as result of being asked to turn-up
or turn-down through the balancing mechanism to manage locational
constraints.

* Increased build of generation assets in constrained areas will lead to

higher constraint costs being borne by consumers.

» Cost of maintaining sufficient firm capacity on the system to meet
system events and ensure security of supply.

11



LCPDelta

Solar, onshore wind and fixed-bottom offshore wind all demonstrate
value for money for consumers at higher prices than AR7 under LCP
Delta Central scenario

Strike Price Capacity
maximising AR7 Strike  expected to
consumer benefit Price? clear, GW Description
under high / low (Central
scenario’ scenario)

Strike Price in
central scenario!

Technology

Solar remains one of the lowest-cost renewable technologies
and continues to offer strong value for consumers. We expect

Solar PV £68/MWh See full report 65.23 See full report  a cross-pot assessment to lead to greater solar procurement
than in AR7 and for supply chain constraints to be a limiting
factor for higher procurement and higher strike price.

Onshore wind also offers strong consumer value. Receiving

Onshore its own pot, as well as the new value-for-money methodology
Wind AT S0 {7 AP e S0 {7 AP puts it into a better position to achieve higher strike prices and
higher procurement in AR8.
‘ Fixed- Fixed-bottom offshore wind is expected to achieve a strike
bottom > 91.2/ price broadly in line with AR7. However, increasing uncertainty
@ Offshore LA AR 89.49 R is expected to lead to lower capacities, with Scottish projects
Wind securing contracts in only some scenarios.
Floating or While the high strike price of floating or deep-water offshore
deep-water , water is unlikely to provide value for consumers, it will
offshore AU Tl SRR 2o S () AP continue to support development of the technology.
wind

The full report, including detailed strike price and capacity analysis across all auction pots, is available to LCP Delta clients here.

For access and further information, contact Bertalan.Gyenes@lcp.com 1-All prices £(real 2024)/MWh
2. See Scottish value in full report
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Renewable generation procured in AR8 could result in over
£11bn savings for consumers to 2050

The new approach in AR8 aims to maximise savings for consumers.

The chart on the right shows the change in consumer costs relative to a
counterfactual scenario in which the renewable capacity procured through
ARS8 is not deployed.

ARS8 procurement at the proposed strike prices delivers consumer savings
from 2027 to 2050 of more than £11 billion. These savings are primarily
driven by lower wholesale electricity prices, as additional renewable
generation displaces more expensive thermal generation. This reduces
wholesale costs by approximately £51 billion.

These benefits are partly offset by an estimated £38 billion increase in CfD
costs, alongside around £2 billion of additional costs associated with
balancing and capacity adequacy.

Overall, increased renewable build out will largely result in a decrease in
consumer costs relative to the counterfactual scenario. The strike prices
and cleared capacities represent the outcome that delivers the greatest

consumer savings within our analysis.

This result, however, is sensitive to choice of the counterfactual scenario, in
particular, the assumptions on timings and costs of future renewable
deployment. For example, assuming substantial cheap renewable
deployment in the future will reduce the benefit of procuring renewable
capacity now under ARS8.

Difference in consumer cost with and without AR8 procured renewables

Consumer cost savings Increased consumer costs

Total

Wholesale

CfD

Other

-60.0 -50.0 -40.0 -30.0 -20.0 -10.0 0.0 10.0 20.0 30.0 40.0 50.0
Change in Consumer Costs NPV(2027-50), £(real, 2025)bn

13
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Renewables procured in AR8 will reduce household electricity bills

By bringing together wholesale costs, CfD costs, network charges, balancing costs, policy costs, and additional elements such as supplier costs and VAT, we can
project how a typical household electricity bill will be impacted by the inclusion of additional renewable capacity through ARS.

The chart below shows the change in a typical household bill in 2035 relative to a counterfactual scenario where the renewable capacity procured through ARS8 is not
deployed.

Change in a typical annual household electricity bill in 2035 due to renewable capacity procured in AR8

Change in typical bill, £(real, 2025)
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dditional renewable generation : : as supported :
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Capacity Market costs : A lower overall bill means :
will increase as greater | lower allowed supplier profit |
renewable generation : and lower VAT. I
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Overall, this results in a modest
reduction in a typical household
electricity bill.
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|
Greater deployment of CfD- I
supported renewables also :
delivers wider benefits for |
consumers, including increased :
protection against potential [
global gas price shocks. :

Total Change
14
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Consumer benefits are potentially substantial but highly sensitive to
assumptions

Potential greater consumer benefit Potential lower consumer benefit

Higher or more volatile gas prices. Additional Lower gas prices or weaker gas—power price

renewable generation can displace gas and therefore coupling. Avoided wholesale price benefits fall,
lower the frequency with which gas sets the power By o e although the §trateg|g value of decarbonisation and o
price. This provides consumers with a stronger hedge i energy security remains.
against adverse gas price outcomes. Central co-optimised 1 . o st T  alternati
consumer benefit result. ower demand or faster delivery of alternative
. ] capacity. Faster deployment of other low-carbon
Higher deman.d SOy de'.".’e“( 1 iy e Procurement can reduce generation capacity, including an expectation of
carbon capacity. Faster electrification, delays to i cheaper renewables coming forward in future Allocation
i il : expected bills and P w ning In futu i e
generation, flexibility, networks and interconnectors, RIS () el (o e el vl e T

consumers’ exposure to
volatile gas prices.

and the risk of more expensive future renewables

) . o CfD procurement.
increase the value of additional capacity in ARS.

Better project and network delivery_ Faster BUt insurance Value may be Higher curtailment and Slowel" network delivery.
connections and timely transmission buildout lower understated by a single Delayed transmission and distribution network 0
curtailment and allow more renewable output to reach central scenario. upgrades can constrain renewable output and increase

consumers, increasing avoided fuel, carbon and balancing and constraint costs.
wholesale costs.

To optimise the outcome multiple credible scenarios should be modelled and with the procurement outcome
No single scenario is selected using a risk-weighted assessment of consumer benefit. This should be analogous to the Capacity Market
perfect — Government and target-setting approach: DESNZ decisions should not be based solely on the most likely central forecast but
auction participants should  should reflect the asymmetric consumer cost of adverse outcomes.
test multiple scenarios Under-procurement can leave consumers materially exposed to high gas prices, high power prices and delayed

decarbonisation. This downside risk should be explicitly valued. 15

Other market, system, delivery and policy uncertainties may also affect consumer benefit.
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Value for money includes insurance against adverse energy

market outcomes

Different value-for-money assessments for offshore wind

100
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o O 1. %
£ 90
5 2.
T 88
n
86
Downside Central Upside
Strike price Strike price adjusted by risk and benefit
------ Average «eeeee Average of risk-adjusted values

Strike price
maximising
consumer benefit1:2

Conditions used in report

Higher future procurement of
intermittent renewable generation

LCP Delta Central assumptions £92/MWh

Lower future procurement of
intermittent renewable generation

£91/MWh

Upside £96/MWh

Procure based only on the central forecast.

Risk: overlooks the relative differences between the central and
upside/downside scenarios.

2 Simple average decision

Give equal weight to upside, central and downside scenarios.

Risk: assumes that all outcomes are equally likely and that the consumer
consequences of getting each outcome wrong are symmetrical.

3 Risk- and benefit-weighted decision?

Weight scenarios by likelihood, and by the broader consumer cost and
social value of adverse outcomes.

Benefit: recognises that under-procurement can leave consumers exposed
to very high gas and power prices, while the cost of modest over-
procurement may be lower or more manageable.

Insurance value

U More offshore wind reduces dependence on gas generation at the margin. In high-
gas-price scenarios, this can lower wholesale power prices and CfD-backed output
can provide a hedge for consumers. The value of that hedge is asymmetric: the
wider societal value of under-procurement in an adverse scenario can be much
larger than the cost of procuring modest additional capacity in a benign scenario as
higher power prices can cause wider economic shocks through higher
unemployment and consumer bill support.

- All prices £(real 2024)/MWh 3. lllustrative weighting — DESNZ has not yet 16
2. See Scottish value in full report announced detailed scenario modelling



LCPDelta

JrHow LCP Delta can
help you succeed in
CfD auction bidding

V7 o




Why LCP Delta are the right team to support participants in CfD bidding strategy

Our project-by-project modelling of CfD auctions has enabled us to provide an unmatched
level of detail into the auction dynamics. We have helped our clients successfully bid in
multiple auctions. Additionally, our work has been showcased in many reputable publications.

We are a highly authority on power markets, having advised governments,
investors and traders on Power Markets for over a decade, underpinned policy and provided
since 2010.

Allocation Round 8 will use a fundamentally different approach to auction clearing than previous years
with a strong emphasis on consumer costs. With many of our experts having worked in government in the
past, we on their goals.

The new auction clearing approach requires a different modelling approach than previous years, as
well. LCP Delta to ensure we
capture the evolving GB landscape, we are able to incorporate this methodological change easily.

We combine our in-house market intelligence with and databases, giving
us access to comprehensive, regularly updated project-level data across the GB renewable energy
pipeline.

We have extensive experience assets, including supporting CfD bidding
decisions across GB and Ireland, informing the LCCC of key risks to CfD agreement holders and
modelling renewable portfolios based on differing risk levels.

“We've worked closely with LCP for almost a

decade, and they've provided us with market-leading
analysis and modelling tools to support key

commercial decisions. They get to grips with the I

I-“LCP Delta’s collaborative approach and attention to
detail played a central role in Benbrack securing a
Contract for Difference in AR5. Moreover, the team’s
experience and insight had a valuable impact on our

own decision making.” most significant issues and invariably deliver

significant insights.”
Michelle Fong,
Regulatory Affairs & Strategy Advisor

SDIC /%

Red Rock Power Limited

Mark Jones,
Market Analysis Manager

RWE

Press Coverage of LCP Delta analysis
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‘Clean’power

A UtlityWeekHome MNews Sector Topics Becomeamember

More transparency needed over ‘secret’ e oy
new methodology for valuing CfD bids
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POLICY POLICY & REGULATION SOLAR STRATEGY,POLICY & REGULATION WIND
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g;if;e N UK Gives Offshore Wind a Boost With
Increase in Subsidies

m Vattenfall shelved a huge offshore wind project last month
= SSE boss says subsidy structure needs tweaking to work

Bloomberg the Company & s Products v | Bloomberg Terminal Dema Request | ®8 Bloamberg Anywhere Remote Login | Bloamberg Custamer Support

Bloomberg

USEdition~ Signin ()
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e e Europe’s Biggest Offshore Wind
o Market is Heading For Disaster

= Rising costs may mean no developers bid in this year’s auction
= Offshore wind is centerpiece of UK's net zero targets


https://www.bloomberg.com/news/articles/2023-08-03/uk-increases-renewables-subsidy-allowance-by-11-to-227m?srnd=undefined&leadSource=uverify%20wall
https://www.bloomberg.com/news/articles/2023-08-17/uk-green-agenda-faces-another-hurdle-as-offshore-wind-stumbles?leadSource=uverify%20wall
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GB market dispatch modelling

Model inputs

Model simulation engine

LCPDelta

Model outputs

4 Y4 Y4 )

Hourly demand profiles
and future projections
(EVs, heat).

Including gas, carbon
and coal price
projections.

Historic half hourly wind
speeds and solar
irradiance at 20x20km
granularity.

\_ J
4 )

Network & IC build,
foreign market demand-
supply assumptions

AN J
Y4 )

market arrangements,
taxes and charges.

-
-

Requirements for

ancillary services

including inertia,
frequency and reserve.

\_ AN AN J
[ Capacity build \ ( Plant data \ [ Storage \

Plant (existing & future),

techs, like solar, wind inc. capacity, location,

and nuclear are input efficiency and operating
assumptions. costs.

\ 4

Build-out for some Storage parameters
including round-trip
efficiency, degradation

and duration

Fooe A AL i
CF WAL i)

Scenarios: LCP central, high, low. NGESO FES. Client specific.

New investment simulated through
two mechanisms:

» Capacity Market

+ Contracts for Difference (CfDs)
Bids based on discounted cashflow
projections.

=

24 x 365
30 years
20+ sims

Stochastics: each year is simulated
20+ times to capture variations in
demand, wind, solar and outages.

Hourly dispatch

Wholesale market generation to meet
demand based on generator:

* Availability

 Short-run marginal costs

» Operating parameters
Storage behaviour is optimised

Balancing market simulated by re-
=] <= dispatching flexible plant based on cost to
satisfy imbalance volumes and network
constraints.
Ancillary markets (frequency response,
reserve, inertia) are also simulated by re-
dispatching flexible plant to satisfy

requirement, based on opportunity cost.

4 )

* Wholesale, BM, Ancillary, CM prices
* Network charges
» Generation mix

. J
4 )

» System costs

» Consumer costs
 Policy costs

* Emissions, Curtailment

. J
(

Individual asset outputs

* Wholesale, BM, Ancillary, Capacity
market revenues

 Load factor, cycles

» Captured prices

(

J
4 )

* IRR, NAV
* Risk vs reward
 Diversification benefits

\_ J
20

Outputs: Annual, Monthly, Hourly



About LCP Delta

LCP Delta provides data-driven research, consultancy, technology products.

Expertise across...
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services
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EV Home energy Electrification

charging management of heat

...joining dots across the
whole value chain

Supporting clients to invest in and navigate the energy transition
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Contact us
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George Martin

Principal

+44 (0)20 7432 3061
george.martin@Icp.uk.com

Bertalan Gyenes

Senior Consultant

+44 (0)20 7432 0613
bertalan.gyenes@Ilcp.com

Sam Hollister

Head of UK Market Strategy
+44 (0)20 7432 3780
sam.hollister@lcp.uk.com

Iris Shrestha
Consultant

+44 (0)19 6287 2728
iris.shrestha@lIcp.uk.com

LCPDelta

At LCP, our experts help to power possibility by navigating you through complexity to make decisions that matter to your business and to our wider society.
We are powered by our desire to solve important problems to shape a more positive future. We have market leading capabilities across pensions and financial

services, insurance, energy, health and analytics.

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 requires.

Delta Energy & Environment Limited is a company registered in Scotland with registered number SC259964 and with its registered
office at Quartermile 2, 2 Lister Square, Edinburgh, EH3 9GL UK.

Lane Clark & Peacock LLP is a limited liability partnership registered in England and Wales with registered number OC301436. 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 for some insurance mediation activities only 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.
© Lane Clark & Peacock LLP 2026

https://www.Icp.com/en/important-information-about-us-and-the-use-of-our-work contains important information about LCP Delta
(including Lane Clark & Peacock LLP’s regulatory status and complaints procedure), and about this communication (including
limitations as to its use).

Disclaimer and use of our work

This work has been produced by LCP Delta under the terms of our written agreement with the client group. To the greatest extent
permitted by law, unless otherwise expressly agreed by us in writing, LCP Delta accepts no duty of care and/or liability to any third
party for any use of, and/or reliance upon, 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.

These materials contain generic information only, do not constitute advice and may not be relied upon by you or any third party. If
you would like further information or assistance then please get in touch with your LCP Delta contact or one of the people listed on
our website at https://Icpdelta.com/.
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