Q3 2025 STC market dynamics

Change
from Q3
Q32025 2024 2025 estimate

2025 STC market

e s ———

Demand | |
0 Millions 10 20
E stC supply (Q1-Q3) i_'Estimated 2025 supply (Q4)
O sTP surrender (Q1-Q3) I_! Estimated 2025 STP surrender (Q4)

Note: supply (creation) and demand (surrender) in this graphic relate only to STCs that are relevant for the calculation of the STP. They exclude STCs created for battery
installations, because equivalent volumes of STCs are purchased by government and battery-equivalent STCs do not impact the STP.
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