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Disclaimer

THIS INVESTOR PRESENTATION (THE “PRESENTATION”) IS BEING MADE AVAILABLE SOLELY FOR INFORMATION AND MAY NOT BE REPRODUCED OR REDISTRIBUTED, TRANSMITTED, PUBLISHED OR
OTHERWISE MADE AVAILABLE, IN WHOLE OR IN PART, DIRECTLY OR INDIRECTLY, TO ANY OTHER PERSON FOR ANY PURPOSE WHATSOEVER.

This Presentation is being delivered in connection with the proposed issue of senior unsecured notes (the “Securities”) by South Eastern Power Networks plc. This Presentation has been prepared by the Issuer and it is
solely responsible for its contents. It does not purport to contain all of the information that a prospective investor may require in making an investment decision and is not intended to provide the primary basis for any
decision about, or evaluation of any transaction, including, without limitation, the Securities (including evaluation of creditworthiness of the Issuer). This Presentation should not be considered a recommendation to
participate in any transaction in respect of the Securities. This document is not an offer or inducement to acquire, dispose of or underwrite an investment or to exercise rights conferred by an investment for such purpose
or for the purpose of converting it, or to receive or undertake investment services such as dealing in investments as principal or agent, managing investments, advising on investments or safeguarding and administering
investments.

Although the information contained in this Presentation has been obtained from data furnished by the Issuer, no representation or warranty can be given as to the accuracy or completeness of such information and no
responsibility is accepted by the Issuer as to the accuracy and completeness of this Presentation or any other written or oral information made available to any interested party and any liability is hereby expressly
disclaimed to the fullest extent permitted under applicable law. Only those particular representations and warranties that may be made by the Issuer in a definitive written purchase agreement, when and if one is
executed, shall have any legal effect. In addition, certain of the information contained herein concerning economic trends and performance is based upon or derived from information provided by third-party consultants
and other industry sources. The Issuer cannot guarantee the accuracy of such information nor has it independently verified the assumptions upon which projections of future trends and performance are based.

This Presentation is made available solely for the purpose of evaluating an investment in the Securities and shall remain the property of the Issuer. Each person accessing the Presentation agrees that neither it nor its
agents, representatives, directors or employees will copy, reproduce or distribute to others this Presentation, in whole or in part, at any time without the prior written consent of the Issuer and that it will use this
Presentation for the sole purpose of evaluating a possible purchase of the Securities and no other purpose whatsoever. Any unauthorized distribution or reproduction of any part of this Presentation may result in a
violation of the United States Securities Act of 1933, as amended (the “Securities Act”).

This Presentation does not constitute a prospectus for the purposes of the Public Offers and Admissions to Trading Regulations 2024 (the “POATRs”) or Regulation (EU) 2017/1129 (the “Prospectus Regulation”) (as
applicable).

THIS PRESENTATION DOES NOT CONSTITUTE AN OFFER TO SELL NOR IS IT A SOLICITATION OF AN OFFER TO BUY ANY OF THE SECURITIES DESCRIBED HEREIN IN ANY JURISDICTION TO ANY
PERSON TO WHOM IT IS UNLAWFUL TO MAKE SUCH SOLICITATION IN SUCH JURISDICTION AND ANY REPRESENTATION TO THE CONTRARY IS VOID. The Securities have not been and will not be registered
under the Securities Act or with any securities regulatory authority of any state or other jurisdiction of the United States and will not be offered, sold, exercised, resold, transferred or delivered, directly or indirectly, in or
into the United States or to or for the account or benefit of any U.S. person (within the meaning of Regulation S under the Securities Act) unless registered under the Securities Act or offered in a transaction exempt from,
or not subject to, the registration requirements of the Securities Act. There will be no public offer of securities in the United States. The Issuer has not been, and will not be, registered under the U.S. Investment Company
Act of 1940, as amended.

NEITHER THE UNITED STATES SECURITIES AND EXCHANGE COMMISSION NOR ANY STATE SECURITIES COMMISSION HAS APPROVED OR DISAPPROVED THE SECURITIES OR DETERMINED IF THIS
PRESENTATION IS TRUTHFUL OR COMPLETE. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENCE. The accessing of this Presentation in other jurisdictions may also be restricted by law, and
persons accessing this Presentation should inform themselves about, and ensure that they are observing, any such restrictions.



Disclaimer

Prospective investors should consult with their counsel as to the applicable requirements for a purchaser to avail itself of any exemption under the Securities Act. The Issuer is not responsible for a prospective investors’
compliance with any applicable requirements. The transfer of the Securities may also be subject to conditions set forth in an agreement under which they are to be issued. Prospective investors should be aware that they
might be required to bear the final risk of their investment for an indefinite period of time. The Issuer is not making an offer of the Securities in any state where the offer is not permitted.

This Presentation is directed only at persons who are (a) in member states of the European Economic Area, persons who are 'qualified investors' within the meaning of Article 2(e) of the Prospectus Regulation; or (b) in
the UK, qualified investors within the meaning of regulation 2(1) of the POATRs, who are also persons who (i) fall within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the
“Order”), fall within Article 49(2)(a) to (d) of the Order, or are persons to whom it may otherwise be lawfully communicated and (ii) are a 'professional client' or an 'eligible counterparty' within the meaning of Chapter 3 of
the FCA's Conduct of Business Sourcebook (all such persons together being referred to as “Relevant Persons”). This Presentation has not been approved for the purposes of s.21 of the Financial Services and Markets
Act 2000 (“FSMA”). This Presentation must not be acted on or relied on in the United Kingdom by persons who are not Relevant Persons. Any investment or investment activity to which this Presentation relates is
available only to, and will be engaged in only with, Relevant Persons. All applicable provisions of FSMA must be complied with in respect to anything done in relation to the Securities referred to in this Presentation in,
from or otherwise involving the United Kingdom.

The distribution of this Presentation in other jurisdictions may also be restricted by law, and persons into whose possession this Presentation comes should inform themselves about, and observe, any such restrictions. It
is the responsibility of any persons desiring to purchase the Securities to satisfy themselves as to the full observance of the laws of any relevant territory outside the U.S. in connection with any such purchase, including
obtaining any required governmental or other consents or observing any other applicable formalities. The Issuer is not responsible for a prospective investor’s compliance with these legal requirements.

This Presentation contains certain statements that are, or may be deemed to be, forward looking statements. These forward-looking statements may be identified by the use of forward-looking terminology, including the
terms “believes”, “estimates”, “plans”, “projects”, “anticipates”, “expects”, “intends”, “may”, “will” or “should” or, in each case, their negative or other variations or comparable terminology, or by discussions of strategy,
plans, objectives, goals, future events or intentions. These forward-looking statements include all matters that are not historical facts. They appear in a number of places throughout this Presentation and include, but are
not limited to, statements regarding the intentions of the Issuer, forward looking projections, or beliefs or current expectations concerning, among other things, the business, results of operations, financial position and/or

prospects of the Issuer.

By their nature, forward-looking statements involve risk and uncertainty because they relate to future events and circumstances. Forward-looking statements are not guarantees of future performance and the financial
position and results of operations of the Issuer or its affiliates, and the development of the markets and the industries in which members of the Issuer’s corporate group operate, may differ materially from those described
in, or suggested by, the forward-looking statements contained in this Presentation. In addition, even if the Issuer’s results of operations and financial position, and the development of the markets and the industries in
which the Issuer operates, are consistent with the forward-looking statements contained in this Presentation, those results or developments may not be indicative of results or developments in subsequent periods. A
number of risks, uncertainties and other factors could cause results and developments to differ materially from those expressed or implied by the forward-looking statements.

By accessing the Presentation, you warrant, represent, undertake and acknowledge to the Issuer that: (a) you have read and agree to comply with the foregoing limitations and restrictions; (b) you are able to receive the
Presentation without contravention of any applicable legal or regulatory restrictions; (c) you are a Relevant Person; (d) you are not a U.S. person as defined in Regulation S under the Securities Act and you are located
outside of the United States; and (e) you will not at any time have any discussion, correspondence or contact concerning the information in the Presentation with any third party without the prior written consent of the
Issuer.
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Overview of UK Power Networks
B Key metrics

Regulated: Measure Data

*  We own and maintain electricity network ; P End customers 8.5m
infrastructure across London, the South J’
power flows reliably, safely, and securely. [
We distribute electricity and do not ‘ o Connected Electric Vehicles ¢.660,000

supply, transmit or generate it. We do
not take volume or price risk

*  We are the UK’s biggest electricity Electricity distributed 71.1TWh
distributor by customer numbers @ i
and businesses
O No. of Distribution Network Operator (DNO) 6.388
*  3licenced regions: London Power @) ‘e employees (FTE) ’
Networks plc (EPN) and South Eastern (5) nationalgrid

Power Networks plc (SPN) Area served 29,250km?

Ol:> 4

Unregulated:

*  We own, develop and maintain private
energy networks and deliver major
national power infrastructure projects
across the UK through UK Power
Networks Services Holdings Limited

Source: Annual Report and Financial Statements for UK Power Networks Holdings Limited the year ended 315t March
2025, UKPN Annual Review 2024/2025, Ofgem RIIO-2: Electricity Distribution Annual Report 2024-25 data file



Current Ownership Structure

UKPN have a history of maintaining a conservative balance sheet

Q S
( I meerAssers (Z&
N&J]J R

CK Infrastructure CK ASSET

| 40% 40% 20% |

UK Power Networks Holdings Limited

South Eastern Power Networks PLC
(HSPNII)

Eastern Power Networks PLC
(HEPNH)

London Power Networks PLC
(MLPNH)

UK Power Networks Services
Holdings Limited

Issuer

Regulated DNOs

Non-Regulated Business

London Power Networks Eastern Power Networks South Eastern Power Networks
Rating A3/A-/A- A3/A-/A- A3/A-/A-
Regulatory Asset Value (“RAV”) £2,472m £4,084m £2,621m
Gross Borrowings £1,388m £2,141m £1,508m
Customers 2.4 million 3.7 million 2.4 million
Annual Distribution 23.6TWh 30.1TWh 17.5TWh

Source: Annual Report and Financial Statements for the year ended 315t March 2025, company published Price Control Financial Models, Ofgem RIIO-2: Electricity Distribution Annual Report 2024-25 data file



Expected Ownership _—
CNGiIC

Press Release
February 25, 2026

ENGIE announces the acquisition of
UK Power Networks, UK’s best-in-class
electricity distribution network

ENGIE today announces the signing of an agreement to acquire 100% of UK Power Networks
(UKPN), the best-in-class electrncity distributor in the UK, for an equity value® of £10.5 billion. This
acquisition marks a major milestone in ENGIE’s ambition to become the best energy transition
utility, by strengthening its position in regulated electricity networks. It will also bolster the Group's
presence in the UK, which will become its second-largest country of activity.

The enterprise value' of the company (at 100%) stands at £15.8 billion, corresponding, for the
requlated activities, to a multiple of c.1.5x the estimated Regulated Asset Value (RAV) as of
end-March 2026 and an estimated 2027 EBITDA multiple of c.10x, including the additional
contribution of unregulated assets.



Overview of UKPN Acquisition

= |n line with the group’s infrastructure and decarbonization goals, ENGIE is announcing the acquisition of 100% of UKPN (the
“Target”), a best-in-class DNO holding company in the UK, with a regulatory asset value (RAV) of about £9.2bn at Mar-25

— UKPN benefits from an outstanding quality of assets, a proven track record in delivering efficient investment program,
Transaction operational performance and a high-level of customer service, under the leadership of a seasoned and committed

- management team
overview . . . . , -
= This transaction aims to strengthen ENGIE’s portfolio of regulated assets and increase its exposure to regulated power

infrastructure

= This acquisition will bolster ENGIE’s presence in the UK

= ENGIE is highly committed to maintain its strong investment grade credit profile
= Financing structure of the acquisition allowed to secure current BBB+/Baa1/BBB+ rating:
— ~€3bn capital increase, reflecting ENGIE’'s commitment to maintain strong investment grade credit profile
— ~€2bnin new senior debt at ENGIE SA level
— ~€3bn in new Hybrid securities at ENGIE SA level (in line with ENGIE’s current hybrids)
— ~€4bn in asset disposals planned for 2026—2028 to support the Group’s deleveraging objectives

Financing

considerations

3|

— Supported by a ~€12bn bridge facility

= The Target’s current €6.4bn consolidated debt' (excluding Shareholder Loans which are factored in the Equity Value) will
remain in place

= The transaction completion is expected mid-2026, subject to customary regulatory approvals for this type of transaction

1. Based on a 1.20 GBP/EUR exchange rate



Engie Acquisition of UKPN is fully funded

Financing plan

» Acquisition of 100% of share
capital of UKPN, enabling
ENGIE to be exposed to all the

~€12bn ~€3bn value and cashflows

- generated by the company

~€4bn Predominantly funded with
equity, equity-like
instruments and disposals
rather than debt'

~€3bn

~€12bn bridge facility?
negotiated with leading Tier-1
~€2bn banks, including up to €3bn,

linked to the equity financing
through a capital increase

~€4bn planned asset

disposals in current ENGIE’s
Total uses Capital increase Disposals Hybrid Senior debt portfolio will take place

throughout 2026—-2028

1. ENGIE will also complete €1bn hybrid issuance even without the acquisition; 2. Out of which c.€9bn drawn at closing



Credit Highlights

* Leading electricity distribution provider with an established and stable T T T T T SN ST T TTTTTTEET T N oTTTTTTTTTT |
regulatory framework 00 o ! Customer | | Customer Minutes | i Customer !
1 . .
C /) | Interruptions 1 ! Lost per Customer | ! Satisfaction !
* Adiversified and experienced group operating at scale | : : | : :
1
| | | T Respected & Trusted | 43,19 | 304 94%
* Leading operational performance earning the highest incentives across Corporate Citizen " o K ] !
/
the industry M o= P O Y .
*  Well managed assets by an experienced team with deep sector l/ \‘l ,” \\I
know|edge : RAV : : RAV Gearing :
1!
1 L !
*  Strong balance sheet with conservative gearing i £2.621m b 559 !
Sustainably Cost ’ b i
. o 1 1
*  Bothrevenue and RAV are indexed by CPIH annually, providing Efficient ' h '\\ K
Inflation protection STTTTTTooToooTT Tommmmmmmme e -
. . 20 ST T T NS T T TTTTTTTTE AN
*  Prospective owners who understand creditor concerns and are ‘ | Group Green N Capex I
. 1
committed to a strong Investment Grade l. ﬂ E Bonds Issued ! i !
Neo~ ! D !
N _ _ . . . . . .o e '
A3/ A- / A- credit ratings with a clear commitment to maintaining Enabling the Net | £1.7bn N £334m !
strong Investment Grade Zero Transition for | ot )
All N e __. N e
*  Moody’s rate the ‘Stability and Predictability of the Regulatory Regime’
for Ofgem ! as Aaa (compared to rating Ofwat 2 as A)
*  Key role in facilitating the UK’s Net Zero transition
Source: Annual Report and Financial Statements for South Eastern Power Networks the year ended 315t March 2025,, 10

1 Moody’s Credit Opinion 20 March 2025

2 Moody’s UK Water Sector Report 18 November 2024 Ofgem RIIO-2: Electricity Distribution Annual Report 2024-25 data file



Key Financial Highlights — SPN

Leverage (Net Debt/RAV)

60%
59%

59%
58%
57%
57%
56%
55%
55%

54%
53%
22/23 23/24 24/25 22/23 23/24 24/25
Revenue & Operating Profit Capex
1,200 340 334
B Operating profit (Em) Revenue (£Em)
1,000 669 320
300
288
800 582
g 280
600 480 &
260 255
400
240
0 200
22/23 23/24 24/25 22/23 23/24 24/25
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Source: Annual Report and Financial Statements for the year ended 315t March 2025



UK Energy Regulation

Department for
Energy Security
& Net Zero

Legislation

» Statutory Regulations
* Energy Strategy
» Capacity Market

ofgem

Markets

Economic regulation of networks
Markets

Industry Codes

Competition Authority

=12

HSE

Health & Safety
Executive

Safety

Legislation
« Workplace Safety
Public Safety

12



RIIO-ED2: 1 April 2023 to 31 March 2028

+ +

* Price control is the contract for the services we deliver to our customers

» Price control sets the amount of money we can collect from customers

* RIIO-ED2 means the second Electricity Distribution price control using the RIIO framework
« RIIO price controls are more focused on delivery of ‘services’ to customers

« The services we deliver are measured by Outputs

13



RIIO-ED2 Vision

An employer of

A respected and trusted
corporate citizen

Sustainably cost
efficient

Enabling the Net Zero

choice transition for all

The safest — with an
exemplary safety record

An organisation that
employees are proud to work
for

An organisation that is
diverse, inclusive and resilient

Having a highly skilled and
healthy workforce for both
today and the long term

Strong and collaborative
relationships with Trade
Unions

The most reliable networks
The best customer satisfaction

Meeting the needs of our
customers in vulnerable
circumstances, both now and in
the future

The most socially and
environmentally responsible in our
sector

The most innovative in our sector
(becoming a disruptor, combining
data, technology and new ideas)

Ensuring our supply chain is
efficient, sustainable and ethical

Delivering at the lowest
possible cost for our
customers

Delivering frontier efficiency in
the work that we do

Delivering on our
commitmentsin a
collaborative way with others

Profitable growth in our
Services and Connections
businesses

Deliver the best low carbon
technology customer satisfaction

Maximise customer participation to
optimise network utilisation.

Collaborating with local authorities
and stakeholders to unlock regional
decarbonisation plans

Provide our customers and
employees with information and
support to go green

Play a leadership role in the sector
to address inequality and
unfairness resulting from the
energy transition

To be consistently the best-performing organisation in our sector within an
agreed set of values

14



2024/25 Performance Overview

Safety — UK Power Networks  Our safety performance continues to
be the best across the GB DNOs in
2024/25

e Achieved our joint best
performance of one LTI since 2010

94%
improvement
in LTls since
2010/11

* Achieved over 500 days without
an employee Lost Time Incident
(LT1)

e Achieved an Employee Engagement
score of 778 in 2025 and were awarded
the Utility of the Year for the 5th time,
since 2010, at the Utility Week awards

e Retained IiP Platinum status

T e

=
[ ]

We were pleased to be named 2nd

2010/11 2011/12 2012/13 2013/14 2014/15 2015/16 2016/17 2017/18 2018/19 2019/20 2020/21 2021/22 2022/23 2023/24 2024/25 MOSt Admlred Company In Brltaln In
B Number of LTl incidents (employees and contractors) B LTI Accident frequency rates (per 100,000 hours worked) our SeCtor by the InStltUte Of CUStomer

Service

15




Interruption Incentive Scheme (lIS) Performance Overview - SPN

Reliability
Customer * SPN improved performance in 2024/25 outperforming its targets on
Minutes Lost APk AR both Customer Minutes Lost and Customer Interruptions
CML target 31.15 31.95 * 2023/24 was impacted by adverse weather which impacted the majority of the sector
CML * SPN earnt c. £0.4m in incentive payments in 2024/25
- 30.37 36.39 _ .
periormance * SPN was penalised £3m in 2023/24
Variance 0.78 -4.44

* Overall, UKPN was £0.4m in penalty in 2024/25 compared to a
penalty of £5.9m in 2023/24

2024/25 2023/34 » All values are in 2020/21 prices
Interruptions

* Investment in Quality of Supply improvement is progressing. In 2025 we

Cl target 42.54 42.80 installed:

Cl performance 42.19 49.52 * HV remote control at 2,481 sites
235 LV reclosers

Variance 0.35 -6.72

e 3498 LV Monitors

* reduced the number of Worst Served Customers from 17,348
customer to 9,497 customers

16

Based on Ofgem 2024/25 Electricity Distribution Annual Report



Broad Measure of Customer Satisfaction Performance Overview

Power cuts 9.22

Connections 9.34

General 9.67
enquiries

Combined 9.37
score

Reward cap 9.46

9.22
9.42

9.61

9.40

9.46

2024/25 UKPN BMoCS performance was excellent achieving 9.42 and
being ranked the number one DNO group.

* Scottish Power was the next best DNO group with a score of 9.25
* UKPN was also ranked No1 DNO group in 2023/24

In 2024/25, UKPN earnt £8.5m of BMoCS incentive revenue (77% of the
total available)

* SPN earnt £2.3m in incentive revenue
* Allvalues in 2020/21 prices

UKPN were ranked No.1 with a score of 83.8 in the January 2026 UKCSI
utilities customer satisfaction index (#2 Octopus Energy) and the only
utility to feature in the top 20 Best Overall Service Providers in the UK,
ranked 18th

17

Based on Ofgem 2024/25 Electricity Distribution Annual Report



Forecast 2024/25 Performance Overview
Other Incentives - SPN

€m (nominal) | 2024/25 | 2023/24_

Average time to Quote/Connect (ATTQ/C) 0.62 0.26
DSO 3.13 2.51
Streetworks 0.46 0.15
Vulnerability 2.74 0.00
Total 6.95 2.92

* Other incentives are expected to total c. £7m in 2024/25 (2020/21 prices)

* Performance in ATTQ/C and streetworks has improved compared to 2023/24 and SPN has continued to earn
100% of the available DSO incentive

* Available DSO incentive was lower in 2023/24

* The vulnerability incentive is only paid out in 2024/25 and 2027/28

Based on Ofgem 2024/25 Electricity Distribution Annual Report



Our forecast RIIO-ED2 comparative RoRE performancel
ENWL NPGN NPGY WMID EMID SWALES SWEST R"L(:’-I:DZ SPN EPN SPD SPM SSEH SSES (¢]:]

Equity Return on the RAV 5.5% 5.5% 5.5% 5.5% 5.5% 5.5% 5.5% 5.5% 5.5% 5.5% 5.5% 5.5% 5.5% 5.5% 5.5%
Totex outperformance -0.1% 0.1% -0.1% -0.3% 0.5% 0.4% -1.4% 0.8% 0.9% -0.4% -0.5% -0.7% -0.6% -1.5% -0.3%
Business Plan Incentive 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.1% 0.5% 0.0% 0.0% 0.0% 0.0% 0.0% 0.1%
Time to connect ODI 0.1% 0.0% 0.0% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.0% 0.1% 0.1% 0.1%
Broad Measure of Customer Service ODI 0.2% 0.1% 0.1% 0.0% 0.1% 0.1% -0.1% 0.3% 0.3% 0.3% 0.2% 0.2% 0.3% -0.1% 0.1%
Interruptions incentive scheme ODI 0.2% -0.2% -0.5% -0.1% -0.1% -0.1% -0.2% 0.2% -0.1% -0.2% 0.3% 0.1% -0.1% -0.2% -0.1%
Major connections ODI 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Consumer Vulnerability ODI 0.1% 0.1% 0.0% 0.1% 0.1% 0.1% 0.1% 0.2% 0.2% 0.2% 0.2% 0.1% 0.1% 0.1% 0.1%
Distribution System Operator ODI 0.2% 0.1% 0.1% 0.3% 0.3% 0.3% 0.3% 0.4% 0.4% 0.4% 0.0% 0.0% 0.2% 0.2% 0.2%
Dig, Fix and Go ODI (ENWL only) 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Collaborative Streetworks ODI (LPN, LPN and SPN only) 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.1% 0.1% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0%
Network innovation input for RORE 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Carry-over Network innovation input for RORE 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Strategic innovation input for RORE 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Penalties and fines (Other Activities) 0.0% -0.1% -0.1% 0.0% 0.0% -0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

RoORE - Operational performance 6.3% 5.5% 5.1% 5.5% 6.4% 6.1% 4.2% 7.7% 7.8% 5.9% 5.7% 5.2% 5.3% 4.0% 5.7%
Debt performance - at notional gearing 0.4% 5.5% 3.7% 0.2% 1.8% 3.7% 1.8% 1.6% | 1.5% 2.2% 1.9% 2.8% 2.5% 2.2%
Tax performance - at notional gearing 0.8% -0.8% -0.4% 0.0% 0.0% 0.0% 0.1% 0.1% 0.1% -0.2% 0.1% 0.2% -0.1% 0.0% 0.1%

RORE - including financing and tax 7.5% 10.2% 8.4% 5.6% 8.3% 9.8% 6.1% 9.4% 11.8% 7.1% 8.0% 7.3% 8.0% 6.4% 8.0%

e Over RIIO-ED2 SPN is forecast to be the best performing DNO in terms of both operational and post financing and
tax Return on Regulated Equity (RoRE)

* UKPN continues to earn the highest incentive revenue in the industry
* We expect to deliver the highest level of totex outperformance in RIIO-ED2

* Inits 2024/25 Electricity Distribution Annual Report, Ofgem stated “UKPN continues to be a top performer, achieving
a total ODI reward of £31.0m and consistently ranking in the top two for most incentives”

1 Based on publicly available Regulatory Financial Reporting Packs



Summary of Ofgem’s SSMC report

Ofgem published their ED3 views in the SSMC released in October 2025. The key messages were:

* Ofgem is moving beyond pure cost minimization to strategic, sustainable, and manageable investment aligned
with Net Zero and energy security goals

* Funding will be tied to deliverable outcomes rather than input-based cost allowances

* Business plans must be co-created with stakeholders and demonstrate clear customer benefit
* Vulnerable customer support is a priority
* DNO plans must align seamlessly with NESO's whole-system planning and RESP 2 local energy strategies

Timetable for ED3
s | owe

20

1 ED3 Sector Specific Methodology Consultation 2 Regional Energy Strategic Plan



Key points from UKPN SSMC response

More ex-ante funding for network
investment provided where it can be

Totex Incentive Mechanism may

Increased used of Price Control adapt given the focus on output

Deliverables and delivery metrics with

justified in the context of what is : : :
associated penalties for non-delivery

delivery — more focus on unit cost

needed by 2050 efficiency
* Revised benchmarking models are key to « Incentivise delivery of required network + UKPN focus is on ensuring a strong cost
ensure appropriate allowances e.g. faults capacity rather than specific sites (maintain the efficiency incentive is retained for ED3 and
+ Updated RPE methodology to accurately output focus of the UK regulatory regime in key maintaining scope for engineering efficiency in
reflect DNO cost pressures areas) areas not covered by price control deliverables

Transmission connection issues must QIPEEIHUY 1ol [nlgl-{pwsiEice

not be repeated in Distribution

Focus on appropriate financing over
the long term

incentives in ED3 aligned to customer

needs
/ \ / Cost of equity with a sufficient differential to ) / \
« Connections incentive at distribution needs to prevailing cost of debt . UKPN : : i K hich
be made symmetrical and high powered + Target minimum Baa1/BBB+ rating at notional I Eroﬁos':fg an mcgage tpac agg(\;\(l) Ic
* UKPN is actively engaging in connections company ZO%Vt;/S Igb be bormlng t of S qtearn i
review to shape desired outputs » Appropriate use of financing levers to support ps above base cosl ot equity
capex spend and earnings growth
- J N RN /
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Issuer Credit Ratings

Senior Unsecured Debt Rating: A3 (RFD)

Mooby’s A3 rated since February
2023

Senior Unsecured Debt Rating: A- (stable)

S&P Global

_ A- rated since September
Ratings

2018

Senior Unsecured Debt Rating: A- (stable)

FitchRatings A- rated since July 2020

Source: Rating Agency reports

RFD = Review For Downgrade

“‘Moody's has today placed the A3 long-term issuer
and senior unsecured ratings of EPN, LPN & SPN, the
three electricity distribution network operators currently
owned by UK Power Networks Holding Limited, on
review for downgrade”

27 February 2026

“...we will likely view UKPN as an insulated entity within the
Engie group... We understand that UKPN will continue to
have separate funding and financial management from the
wider Engie group, and independent operations. As such,
our rating on UKPN could remain unchanged and in line
with its 'a-' standalone credit profile, and a notch higher
than the rating on Engie”

5 March 2026

“Engie S.A.'s acquisition of UK Power Networks will
have no effect on the ratings of its three distribution
network operators”

5 March 2026



Issuer Credit Ratings

UKPN Eastern South Eastern London
Long Term [ UKPN _ o Last rating
) Services Power Power Power Last publication
Short Term Holdings ] change date
Holdings Networks Networks Networks
Moody's A3 * A3 /P2 * A3 SfP-2%* A3 fP-2* 06-Mar-26 09-Feb-23
S&P A- A- A- 05-Mar-26 02-Jul-20
Fitch A-JF2 A-JF2 A-JF2 05-Mar-26 27-5ep-18

* All Moody's ratings are on review for downgrade

23



Treasury — Cash and Liquidity — 28 February 2026

* Consolidated Cash as at 28 February 2026 was £133m

* Revolving Credit Facility (RCF) £500m undrawn

UKPN Credit Lines at 28 February 2026

Entity Facility Drawn  Undrawn Maturity
Amount Amount
£m £m
EPN RCF - 210.0 210.0 Apr-29
LPN RCF - 145.0 145.0 Apr-29
SPN RCF - 145.0 145.0 Apr-29

- 500.0 500.0

* The facility matures in April 2029 with the possibility of a 1-year extension, to April 2030




Treasury — Debt Maturity Profile
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UK Power Networks Debt Maturity Profile by Entity
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Green Bond Framework

We recognise that we have an important role to play in safeguarding the environment in which we operate. We have robust policies and procedures in place to
ensure we comply with all relevant environmental legislation

Our Green Bond Framework was issued in July 2021 and was verified by DNV who provided a Second Party Opinion that confirmed ICMA Green Bond Principles

alignment

Renewable Energy

Investment in electricity distribution networks dedicated to:

- Connecting to renewable energy sources, such as solar, wind or small hydro

- Capacity and grid reinforcement for heat decarbonisation

- Creating / expanding an existing direct connection between a production plant less CO2 intensive than 100g CO2e/kWh
- On site renewable generation for our own operational consumption

Capacity and number of Low Carbon Technologies connected to our
networks (in MW)

Added Renewables Capacity (versus previous year) MW

Annual GHG emissions reduced/avoided in tonnes of CO2 equivalent
(tCO2e)

Energy Efficiency

Technologies/infrastructure that result in increased energy-efficiency by at least 30% and/or reduce electricity grid losses:
- Retrofits / Smart Equipment / Non SF6 switchgear technology

Annual GHG emissions reduced/avoided (tCO2e)
Cumulative Network loss reduction
Number of Smart grid components installed

Pollution Prevention and Control

Investments in waste prevention, collection and recycling including but not limited to:

- Removal of polychlorinated biphenyl (PCB) from the network

- Investments in mobile generators to reduce Nox

- Infrastructure improvements to prevent oil leaks from fluid filled cables and transformers

Circular economy initiatives, adapted products, production, technologies and processes; and/or certified eco-efficient products

Annual absolute (gross) amount of waste that is separated and/or
collected, and treated (including composted) or disposed of (in tonnes
p.a. and in % of total waste)

Leakage reductions from fluid filled cables (actual volumes)

Green Buildings

Acquisition or construction of existing or new commercial buildings that have achieved or expect to achieve the below certification:
BREEAM = “Very Good” or LEED: = “Gold” NABERS, or similar recognised standard

Renovations of existing buildings that achieve energy savings of at least 30% in comparison to the baseline performance before the
building renovation

Energy efficiency gains in MWh or % versus baseline
Annual GHG emissions reduced/avoided (tCO2e)
Annual energy savings (MWh pa)

Climate Change Adaptation

Enhancing the protection of distribution networks from the impacts of climate change

Protecting the overhead lines network from extreme weather events caused by climate change

T

Number of substations protected from flooding
Qualitative case studies on adaptation projects

Environmentally Sustainable
Management of Living Natural
Resources and Land Use

Reduce the impact on land and terrestrial biodiversity, such as:

- Sustainable management and value enhancement of our land

- Biodiversity net gain improvements

- Terrestrial and aquatic biodiversity conservation

- The preservation and restoration of natural landscapes

- Grid improvements including removing and undergrounding overhead power lines
- Purchase of environmentally certified products

Number of biodiversity projects being undertaken
Kilometres of overhead lines undergrounded in AONBs

Clean Transportation

Infrastructure for clean transportation: construction, development, operation, acquisition and/or maintenance of electric grid infrastructure

supporting sustainable mobility and cleaner vehicles with a lower environmental impact
- Electric vehicle infrastructure
- Renewal of fleet, including passenger cars, light commercial vehicles and large vehicles

Number of electric vehicles in fleet
Number of EV’s charging points supported
Annual GHG emissions reduced/avoided (tCO2e

Source: UKPN Green Bond Framework 2021. DNV Sustainable Finance Framework Second Party Opinion
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Transaction Details

Euro Bond Issuance

Issuer
Status

Issuer Rating (M/S/F)

Expected Issue Ratings

(M/S/F)

Bond Size
Currency
Tenor

Coupon

Use of Proceeds
Documentation
Listing
Denominations

Joint Bookrunners

South Eastern Power Networks plc
Senior, Unsecured

A3 (Review for downgrade) / A- (stable) / A- (stable)
A3 /A-/A-

EUR 500m WNG
Euro
12-year

Annually in arrear on [@] in each year, commencing on [e] up to and including the Maturity Date

The Issuer intends to issue the Notes as Green Bonds (as defined in the Offering Circular) and apply an amount equal to the net proceeds from this issue
of Notes to eligible projects and activities that are in keeping with the Green Bond Framework (as defined in the Offering Circular)

Issuer’s GBP 10,000,000,000 Euro Medium Term Note Programme and the Base Offering Circular dated 30 July 2025 as supplemented on 6 March 2026
London Stock Exchange (Main Market)
EUR 100,000 / EUR 1,000

MUFG, NatWest, RBC Capital Markets, Société Générale
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Conclusion

Leading electricity distribution provider with an established and stable regulatory framework
A diversified and experienced group operating at scale
Leading operational performance earning the highest incentives across the industry
Well managed assets by an experienced team with deep sector knowledge

Strong balance sheet with conservative gearing

Engie commitment not to change existing UKPN financial policy

A3 / A- / A- credit ratings with a clear commitment to maintaining strong Investment Grade

Key role in facilitating the UK’s Net Zero ambition
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