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> 2AFRRMNEBRI R EEES E S TN /91000(ZE5T, 19-24CAGRAH12%, RAEIEA, 2019-2024FERTER M K BRI A& Bl
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BEEISEIE: Ember Energy,

B (BEhEE—) : GEERREIFTRASNSE, MyReamgask © I

EXBRREIREEE iR FFit 30£F (R B
RN SBIRAET50/500GW, SH
MBBMMEIT L ERERERE K.,
RIERCEREREEEAANKY, 20305 B4
BEBEGHEIXEI42.5%, TTELREREA
BEEBIAR72%, EiZEeREEER N
. BRERFRIT 2030 RENSRA R
750GW, [XIEBEAIEHRFE500GW,
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R=. BETEZEBMBERIKATRE
IRIRVBETREEEL B inslE, EEERAK
wETINERREREE EiR. EXYEEF
WEEEEEREKNESET, RNSES
ENNERFEE RIS, BRERIRE
KEESIE,
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Ember Energy {Putting the mission in transmission: Grids for Europe ’s energy transition) , fEIFEHFART
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B (OEEhEIERT) : ERIEMERERE, FERFRBRNERE ©THLE

> BB RN RIS (ERERIBIE 704, 23-30FRAEEMRERARBMEBIESITHH6.40km, SEEMAHE, EUNSEEM
AREZEIZT19505F-19804F, B EEMERERESETOFE,; KEEMSE, EREE27ERIBEL30%8KERLFEREmiBIE40
F, FitREENESEH—EME, RUMNEMBEREFS. Ember Energyfliit2023-2032FRiMEE2I34100kmEE R E
Igﬁ%%ﬁ@ #3530000kmEE N EBFREEFH, SiTENERELA64100km, EBRETE R FHEERA BRI DR EE NI S =S

B SRSHKEMERERERST (2021F) BHE: DEV/EARBREELASHAT B 2023-2032FEMHSEEMESHEFRE

BiEHAR AL
Share of grid length by age by countrylregion, 2021
i New lines |l Refurbished/upgraded
9 [ | _ — — —
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FRISEIE: IEA (Electricity Grids and Secure Energy Transitions) , EY {Grids for Speed) ,Ember Energy {Putting the mission in transmission:Grids for Europe ’s energy transition) , 39
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BE: it25-20FEREMEFFEEIH600{Z85T, BudEsETmBEgr© Ty

HEEZRBMSFEAFZITRIETE, REEZRER (National Grid plc, NGG) F5H23H AfEF GRS, EM25-29
AR 600{Z S5 R B REIS IR R, TAFE20-24ESIHERII330{2858E, FRFETRIMKISESETESE
FBEIEIRENE, Hh25-29 G- Mz E e DinEEhl 1/ ALY SRS )/ E B NENEER D /g = B IR /4R S ER AT
RIS ER5>5179230/170/80/110/10{Z2 24,

El&: 2020-2024MEREEREBMEFFFEL (Ba: (2358)

FY2020 FY2021 FY2022 FY2023

FY2024

2020/3/31 PArAVETEL 2022/3/31 PAETETEL

PArZIETEL

EEE (UK Electricity Transmission) 1043 9.84 11.95 13.01 19.12
HEFEZE (UK Electricity Distribution) - 8.99 12.2 12.47
HEBHRFIEER (UK Electricity System Operator) 0.88 1.08 1.08 0.85
FEMg= (New England, prior year includes NECO) 14.37 15.61 14.7 16.73
%] (New York) 17.38 19.6 23.63 26.54
EREBMXEIZEAT (National Grid Ventures) 8.85 5.96 1016 9.55 6.62
Hfth (Other) : : : 0.13 0.02
HERASHIE (UK Gas Transmission) 2.49
EERE (US Regulated) 32.28
FEEFZ (Capital investment, continuing) 54.05 48.43 67.39 74.30 82.35

E: HEERETNIRERSEEIS E%: FRFERETIRBRESN

((EYZE?Y(Z;n capital investment Near doubling of investment FY2025 - 2029

©bn) New 5-year framework Capital investment ¢.£60bn - c.£51bn green'

c.£60bn c.£23bn c.£17bn
_ UK Electricity Transmission New York Regulated
c.£8bn c.£11bn
Last 5 years UK Electricity Distribution New England Regulated
£33bn c.£1bn
NG Ventures
¢.10% CAGR (from a FY24 baseline)’
S e e ™
FY20 FY21 FY22 FY23 FY24 FY25 FY26 FY27 FY28 FY29 SlECASH (from B baseline)“
® UK Regulated M US Regulated ™ NG Ventures Aim to grow dividend per share in line with CPIH>
40
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@E: EONit§I24-28FRAFFHR4201Z605%, FitEsALzalLy O©OLHEE

E.ON24-28£FitRIEAF32iX420{2K7T, HEIRMLE/ sEREtISMEFR 2/EHESE 53T IREE340/50/25(ZE T,
E.ONZEBMAIZ B ISR EBEMIRMEMRN R, WSFESHERE/ It/ PHREAREER, 15]2021-2023F &KHARKS
FRATFH, FiT2022-20265F/2023-20275/2024-2028 F FE AT 3235 /9270/330/4201ZERTT, SFI9IRERD B
54/66/84{ZK%T, EMBFFIBEIEES. ERFSFREITMF, ATTKIE2024-2028F 5 5 MIBERMWES/ BEREAIRTERRRTT
ZR/ERFERN340/50/25(ZKRTT.

ElE: 2020-20244EE.ONSEFS BR: 2024-2028F AFEREFIT IR IRER R
Bafi: {ZBRTT 2020 2021 2022 2023 2024E
2024-2028 Investments?! Investment split Creating shareholder value
BFERFZ 38.96 44.64 47.46 64.21 72.00 -
N . Energy GER 7n2°/ / s:/v;;t;’icz 8%/
BERMEEARTFF L 33.86 35.20 38.45 51.56 57.00 Networks Other 11"% . . 150-200bps ROCE over WACC
. : spread*
HERERIR IR R 409 523 684 800 €34bn i
TERR 4.40 5.00
IEI;EI'QI’ - 45% District heating and cooling
S [E) nrrastructure % :
~€42bn
El: 2021-20234E ONATRIFREFHRIEESTE €sti 10% Ot
BT {ZBRTT 2022-2026 2023-2027 2024-2028
AFHRIERFZ 270 330 420 L
>95%
EﬂL‘l‘fU’lﬁZﬁﬁﬁ 54 66 84 EU taxonomy aligned?

41
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SAF: TernaRENELRFZFHZMEISIE, MBNREBRRWNES ©ITHiLE
> BAFIHIBZTSORDSOKRCAPEXHIZNIIME WL, T, Bad

ES5EFREILIE189.42%; *15DSO ENEL25-275- R j@FUﬂBEL‘I‘iZ'J’#ZSFﬁjﬂ 621z &2022&1 5220245% &itE
AFFZFLNIB10.87%, BAFECABIL ST FEERGIKXIE.,
BZFE: Terna 2019%F-2023FHRCAPEXS 7 BlIE: Terna2024-2028F:FAFZN15ZiE
W REE 2019 2020 2021 2022 2023 2 202¢ ) 1cia ets a 0
K@itk (Development Plan) 4.88 4.83 5.74 6.71 1217 Domestic Regulated Activities
ﬁé*m"zu (Security Plan) 1.88 2.29 2.75 2.77 2.76 ‘ CATEGORY ] (CUMULATED CAPEX | | MAIN PROJECTS
B NAIRE e 10.8¢, il o N
(Projects to renew electricity assets) 3.72 412 4.85 475 4.90 . ’ - Conaltni — e
Hfti#AFFZ (Other capital expenditure) 099 110 127 245 202 2 9eon - ammom
AiHIkIER= (Total regulated assets) 1148 12.33 14.61 16.68 21.84 e
JEMIRIEF= (Non-regulated assets) 104 108 049 064 058 e - B S
BAEEER (Capitalised financial expenses) 0.12 0.10 0.11 0.25 0.48 B = N
SitEAFE (Total capital expenditure) 12.64 13.51 15.21 17.57 22.90 s .
E#%: Terna2025-2027&F&KF = g
El%: ENEL 20194E-20244F9 B CAPEX75 B FROCHAE ﬂ“
2020 2021 2022 2023 2;)“2”4 Grids’ capex remuneration scheme: focus on Italy 'clalell

& RFERETKERS (Conventional Generation&Global Trading)  1.80 3.03 4.08 3.93 1.90 O o syt Copexreskcsoun €

xS (Enel Grids) 19.66 2554 2714 30.84 2534

FEEsR (EGP) 2.82 4.06 8.21 19.82 7.32

LIKZTEE (Enel X Global Retail) 3.80 5.26 5.82 5.65 4.02

RS R Efth (Services & Other) 0.33 0.54 1.15 0.74 0.14

AitEAFE (Total) 28.42 38.43 46.41 60.98

38.73

vs old plan

BEER: TernaNBNE, TernaATER, ENELATINE, ENELATIER, HEIESHRET
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IRZAENT BAVIES,
> 2) BREZAR (Grid Technologies)

RUFBMIARRTT I EEIRIE K. BMRATTRHERIA2 (FIfE1.54) |

> 3) MkiGFRH:
K, FHRBRIEFEE3%-5%; BFREGRIRLT,
10%-12%.

BElZ&: 22Q1-24Q4WHRERIIFREREINSH (BT

SRS BRI 1‘.rJ.|.$§§:
AmIFHEN = YOY
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10,000

20%
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2,000 0%
0 I I I I I I I I I I I -10%

22Q1 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4
BElZ: 22Q1-24Q4THEFAIIFEERITES T (R1TIk

— SRR FERIRIA FTlAER 78 ) FERSER—— YOY
20,000 60%

15,000 40%

20%
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0 I I l l I . l I I -40%
22Q122Q222Q322Q423Q123Q223Q3 23Q4 24Q1 24Q2 24Q3 24Q4
E: A FREF24QAMF N24Q3 H A5,

BRSER: ANFRERARAS, AIFERARERN, SRIESHRT

El:

m— 0, RS RE R, BN, PR
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BEl:

20,000
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10,000

5,000

i HE 77

F I FeE B =S EmMTMEEL Hgk, FiE2suasmm © LHiEs

1) BiFER: 24Q43F (24Q3HG5F) THITE150{ZETT, Fig42%, SSMEWO7IZEIT, FIE14%, ITRAIEBENFEESTTEMNRARKAS

: 24QASCITER5A{ZBRTT, [EIE136%, SEMEWR7{ZEIT, [E1434%, 1TRLIMEERKEER HEEMER
FREITBIA330{ZBRIT (Ri{E310{ZERTT) .
AFAT RV SR AT ST, PR AEERREIK 32%AEEHE (BREA23%-25%)

, FRIT25M LI EUT8%-10%15

NE LE8FETHA, Flit25-28 FLMB R - BN EBIER, BAREHRE

22Q1-24Q4AHEFBEINFREFEW DT (HitHX)

=M T, B —— YOV
30%
20%

10%

TIRNARNANAN S
-10%

22Q1 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4

22Q1-24Q4MHRFAIIFEEFTES T (1T74k)

— N, ZAER, JE, PR =M Wi, @ ———YOY
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il I [
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TEE (RHER) : REGGEGHEERNESH, Fbmumgn: O©IL8EE

> BREE: BEISFEHEGFEESREEMEEHIEERNELZD. 1) FEEK: MERTAMERIREERNERE, TEESWI
SEE, UEEHG, EPoBRAOTERSEIRT20 HER+H5—20 tHEE 70 &4, 1R4E PTR, BBHOTEESHE, 33%MEE
KAEBRHTERGMEY 50 &, Hbh—FLaEmitd 60 &, GRTERSE, 70%0EE T EEEmiiad 25 &£, miE
BEAUIRIHERSEIR M 35-40 &, EEBHTEEZWIIRTTE, FHETEZT, 2) FiESER: FTEHEREIESOEHESE
JICHERIN FRIG KIBHI DI PR B8, HalEBM RS KEKIE, MMhshAs EesFig = KIgn,

> Ehim: EELBRESEENINEERAE, I NEIESS, TR, UEMRIRERENAIEE, kkESHE
R R A BERERFNTIEMEIZEKIZIN, NmEaiEEREREE.

El#&: 1948-2006FXEABHENBERFERERR (B8 EE: FNEE ik B
>100MVARIEE T ESR) = = = ElZ: # & hiAFREIGRIHE

> m SRR
FR0305, (SAMIHITRE ( a9 S0%FE RS ERBENRKS
500 } ,4‘ FECRRSHSE 3RIZR%E ST/ PRREATS0R

e} , iR |_ /ﬁ\ TR BHEER
1 R IRFEREEREIRE00-1000 \
i e i ) Gesanen
d

40 —° ——— ==
TRiBaEE ~ TN\ EERAE

300 2023F4557. T A T3S >_< L0 ) ErEftiRE2023F HikE 130
B = 010 12, 20305R%#Bi22502

200 i II I I I I I o
ERISINBBRIRSTN /. ﬁ\
) I I | Saosoran o L@m EWIETE S
! byt

| | TR R RIGIARRAMZH
0

D & & S N M N R M S S S A S S S PP P ¢
F LI ELFF PGP F PP & ,L@h 7

Units

— mE — FE —

Steam Turbine ®Gas Turbine ®Combined Cycle mTransmission

BRKIR: IEA (Electricity Grids and Secure Energy Transitions) , SXEgEIR/S (Large Power Transformers and The U.S. Electric Grid) , PTR, Wood Mackenzie , IEA {(Unlocking Smart Grid 44
Opportunities in Emerging Markets and Developing Economies) , HA4EIESRZAT



TESE (HEHI) - SHBRRRIISHETTE, LERPRIENERTE © LiEE

> 27TEHBAHTERMBROME10AMVA, JbERBPFRAEMIKEFERRFERRIMKT™E. RiETransformer Technology,
Wit24-27E L TRE N EREERSF198.03/209.50/222.77/237.915MVA, 24-27CAGRiA6.31%; 24-274F 125 ESsE
FRr=8EB9193.64/201.77/214.05/227.70]5MVA, 24-27CAGRIA5.55%, Z27FELTRE T ESSMHTERIOKATIE. Mith
X5hE, J65E/FRNMIARM/FEE/BiM/ At 24-27 58 R ERE R /9104.45/89.50/31.59/93.80/548.805MVA, £
17885351 7956.70/40.40/31.58/131.80/1090.80 EMVA, {HEEFRO55817947.75/49.10/0.005/-38/-5425FMVA, t=R+ZR
AR X T ERRMFRKISKRTE, XL EIRRERMEK, MR~ EREFEER.

B%: £EEHTEERETROGISERI27F

m— SRR FR (MVA) AFRAIEB BT (MVA)
BEmGE (MVA) 2,379,061
, 379, 12
/500,000 2,227,673 76,985 0,000
2,094,976 40,482
1,980,310 017,713 i 102,076/00,000
2,000,000 36,393 '
87,191
553 80,000
1,500,000
60,000
1,000,000
43,917 40,000
500,000 20,000
0 0
2024 2025 2026 2027

#RIskE: Transformer Technology, #AEIESMASRAT

B tERPRAEMXBAEERERRMRBEATE

 24-27FRITER (MVA)
HFEERO (MVA)

24-27TF R RE (MVA)

12,000,000 477,500 10,908,000 1,000,000
491,000
50
10,000,000 (380,000)
5,000,000 (1,000,000)
6,000,000 548,000 | (%000,000
o (3,000,000)
4
1000009 1,318,000 (4,000,000)
/000, 567,000 404,000 315,800 938,000 20,000)5.000,000)
o M L — (6,000,000)
bl R IEM [F2ES LW NN
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(BlIEIF) : TEBNSISEES, TEARSS HA ©LELZ

24Q2T ERRZ LR FAHIR23QAE L, FMEUNMERET FIEIER TMEARRKIARIHNIEERME LK. HRIEWood Mackenzie
. 2AQ2EETFHER J:T:a%SFi’J*‘**ﬂHHbBSH FE DR ERe I3 5 A9 1373, 55623Q4E|’J120 130EBLEF. &75HE,
BAGOESKIFMNTE24FS BLIRHIE S g, (BEERERNMEZAK KRR ERMIFERES.

BElZ: 2024Q2XEMIEE~mIZERH BZ%: XEBRHEERMEHELE (RE1981F6REE(E100)

Grid equipment delivery lead times by component, Q2 2024

—— O RASARRR T RN TSR

Benchmark Legend: 450
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Phase Phase
= ==k
E%: GOESHiSE24E5BIRE S Fig (81%: USD/kg) E%: BiNE24F5ALRES TR
— XE = E/FILTE B ENE 12000 — LMEfRRISREEEM (BRI SoT/19)
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SFPLSTLLLIFLLIEPEPSSSS 5 3 0 0 0 0 0 O T ddNdd M AdTITI T
QY Q¥ o Y o S @, KK @9’@?’@?’ KRR ) Socoo o888 8yggygyayggadgygyygyadygaygyy
V> v Vv Vv v VvV Vv '1,’1,’1,’1,’1,'], N N N N N NN JNJNNNNNNSNSNGNGNGN-GNGCNGNN
46

#RIkJE: Wood Mackenzie, FERD, businessanalytiq, iFinD, HAGIFSHA5AT



BRER (EXM) @ 25-5O4FRREE 27 R bR SR rRRIIR Hak 86702kt © THLE

FREETRFI BSMB ST RFIE, 25-50FEEE27E K MfpFIIfc B M SHekiE670{2ETT. RIFEEY, F2050FEREATH
ERERSBERIGIRTTES4%, M70%RITIBERERMERSISHNECEN, MNMRIZECEMYT S&k, FRIER. 8. TIAJE
SLAR SRR R RIGH—ERTTEE 7K,  Flit25-505FERER 27 E Ay SR Be B iR B a6 70{ZBR T, HpRkhiznEy
FE ] I3/ &2 FE X AU FE R0 158/ B e 2 BB /31 R IHE 2/ REFR R/ Bt R R S8 (L ECk IR SR £ 75 5 7
292.58/75.80/183.32/44.89/36.85/37 AV{ZRiT, RE/PE/BERB D BIN44%/41%/15%, PERENBRIRFZAIEER
BRED . NEZRDRE, BE/EARN/EE/ =/ /= /R E/R =/ /M 25-50FE Mg B o5 /9
177/101/54/48/43/20/17/11/10/8{ZBRTT, fEEREAFNEMIRZEEREE.

ElF: 2025-2050£FEREE27E R IMREFIIEAEMIR ElTk: 2025-2050FR8E27EIRMRSBESFR EFR: 2025-20505FER527 E R RLFIIERIIR

#%1%670.86{ZERTT [T kst a ] BRX 9%
Annual average grid investment in the EU27+Norway (2025- T - ‘ o o .
50) Annusal distribution gnd investment Sp||t b‘f Total annual distribution grid investment in the

EU27+Norway split by country (2025-2050)
voltage level

= 700 3741 67,086 5 Denmark €2bn
E 60,0 = 4,489 . b & Rest of EU27 France €5.4bn
5 [i:]
e c 0 €18.2bn
— 500
5 ;
g 40,0 7580 £ 25
=
=
g 300 g8 20 Germany €17.7bn
=2 =
% 20,0 E 5
® 100 . Spain €4.3bn
510 Portugal €0.8bn
= Greece €1bn
5 5 el > o el 3 D
-éwé *a).,\ & Lé § & /\a 5 Norway €1.7bn
F& & & g K NI @ ¥
P& £ Fx O @ & L 8,9 Italy €10.1bn
LE & 585 ¢ £ L5 0 Netherlandis €4.8bn
<@ X O & & K
s &€ F& Fé & Lo 2025-2040 2041-2050 Ireland €11bn
Is &8 o) @ T 9O
& C’? & & &

BEISE: EY (Grids For Speed) , #i@iESHRAT 4



il (2E) : RRTERUERERNE, 0EHGEEYR140zEx ©OLHES

> BREKPEEEBEESISKNEERGER, flit30EHIF=ML97/914012555T, 24-30CAGRIX9.10%, FITB4EREENFT
B R S BRI T E R T ESRE RS, BHEPower Technology Research, ELERANESEERPAE2/3kE FEik
Tk, FERNEETERESW™E, 7T0%TEREFHEEBI25F, RRN1/3KEFILHK. RIEGMI, 24/25/305EH
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* =Smart meter adoption (as of Q4 2023) = The share of smart (AMI) electricity meters installed as a share of the total number of metering points that includes residential, commercial, and industrial segments.
Source: 10T Analytics Research 2024 — Global Smart Meter Market Tracker 2020-2030. We welcome the republishing of images but ask for source citation with a link to the original post or company website.
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