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Launched in 2018, Gore Street Energy Storage Fund plc (LSE: GSF) is the

TOTAL CAPACITY OPERATIONAL CAPACITY

only UK-listed energy storage fund with a diversified portfolio located

across five grids in Great Britain, Ireland, Germany, Texas & California.

+ GSF has increased its Irish asset base through the acquisition of the remaining 49% in two of its existing

421.47
MW

1.248
GW

NAV PER SHARE SHARE VOLUME

projects alongside the addition of Project Mucklagh, a 75 MW asset in the Republic of Ireland.

» High winds in March continued the strong revenue performance by the Irish portfolio across FY Q4 and
the preceding winter months, with additional trading capacity resulting in an upside during periods of

lower revenue from DS3 ancillary services linked to System Non-Synchronous Penetration (SNSP).

111.0p

December-end 2023

c.7.5m

Av. weekly share trading
volume in March 2024

» Scheduled generation outages and low evening renewable generation in Texas on 4 March resulted in

real-time prices spiking as high as $1,000/MWh, with 1 GW of battery energy storage capacity

responding to rapid increases in net load on the ERCOT grid.

» Overall battery energy storage volumes dispatched in the Great Britain (GB) Balancing Mechanism have

increased since the reintroduction of bulk dispatch but revenues remain minimal for capacity from small

assets, which is aggregated together when procured by National Grid ESO.

GSF secured additional capacity in the highly lucrative Irish market with the
acquisition of the remaining 49% in two of its existing Irish projects -
Porterstown, a 90 MW asset of which 30 MW is already operational, and
Kilmannock, a 120 MW construction asset - alongside a 51% stake in Project
Mucklagh, a 75 MW asset in the Republic of Ireland scheduled for energisation
in 2028. The deals were settled through the issuance of 9.7 million new ordinary
shares and a cash consideration, demonstrating the Investment Manager's
ability to grow the fund’s assets through long-term relationships with strategic
partners. The deals take GSF's portfolio to 1.248 GW across 28 operational and
construction assets in Great Britain, Ireland, Germany, Texas and California.

Generation capacity dropped on the ERCOT grid on 4 March as generators
scheduled planned outages following the end of winter restrictions. Low wind
generation on the grid as solar output fell at the end of daylight hours resulted
in significant net load ramps, requiring over 1 GW of battery energy storage to
export onto the grid. Instances of low generation from conventional and
renewable assets occur systematically and are, therefore, predicted and
incorporated into commercial strategies by the Investment Manager. This
ensures the Company's assets are fully optimised to take advantage of such
market conditions when they are anticipated.

Policy overview

MARKET CAPITALISATION SHARE PRICE

£326m

As at 28 March 2024

64.5p

28 March 2024
closing price

*Includes 50 MW newly energised capacity at Ferrymuir.

GB: Battery units have experienced increased dispatch! within the Balancing
Mechanism since the reintroduction of the Open Balancing Platform (OBP) in
January, with around half of battery dispatch volume instructed through the
tool. Individual units have, however, seen their dispatch volumes reduce in size
as they are aggregated together by National Grid ESO, while cheaper bids have
emerged as battery storage assets compete with conventional generation. This
means increased frequency of each BM-registered battery unit being dispatched
is not translating into a material increase in daily revenues.

The first weeks of Balancing Reserve (BR), a new service introduced by National
Grid ESO to reduce balancing costs, have also seen opening prices fall for battery
energy storage systems as conventional generators like coal and gas plants have
entered the market and lowered positive and negative reserve prices. As a
reserve service, units are unable to stack other revenues for the isolated capacity
allocated to BR, meaning alterative stackable revenue streams remain attractive.

IRE: Irish grid operators EirGrid and SONI have proposed moving to a day-ahead
auction model for reserve system services from December 2026. Secondary
trading will take place after the DASSA results are published and up to 90
minutes before the relevant Trading Period.

Indicative revenues are driven by high levels of SNSP linked to wind generation, with 60-70% and >70% penetration
subject to 4.7 and 6.3 tariff multipliers, respectively. Despite consistent mid-range average SNSP over the last 15
months, the share of gold and green bars indicates the impact on revenues during periods of higher SNSP spread

The UK government's second REMA consultation
has ruled out introduction of nodal pricing in
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1 Source: Modo Energy.



https://www.gsenergystoragefund.com/docs/librariesprovider22/archive/gsf_factsheet_january_2024.pdf
https://assets.publishing.service.gov.uk/media/65ef6694133c220011cd37cd/review-electricity-market-arrangements-second-consultation-document.pdf
http://www.bmwk.de/Redaktion/EN/Downloads/J/240304-joint-message-friends-of-renewable-energies-on-climate-communication.pdf?__blob=publicationFile&v=2
https://modoenergy.com/research/balancing-mechanism-battery-energy-storage-impact-bulk-dispatch-open-platform-individual-units-first-weeks-2024
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Disclaimer

This presentation has been prepared by Gore Street Capital Limited ("Gore
Street Capital") for information and discussion purposes only and should not
be considered to be an offer or solicitation of an offer to buy or sell shares in
the capital of Gore Street Energy Storage Fund plc (the "Company"). This
document, any presentation made in connection herewith and any
accompanying materials do not purport to contain all information that may
be required to evaluate the Company and/or its financial position and do not,
and are not intended to, constitute either advice or a recommendation
regarding shares of the Company. This document is not intended to be
relied upon as the basis for an investment decision and does not provide,
and should not be relied upon for, accounting, legal or tax advice and each
prospective investor should consult its own legal, business, tax and other
advisers in evaluating any potential investment opportunity.

The information in this presentation has not been fully verified and is subject
to material revision and further amendment without notice.

The distribution of this presentation in, or to persons subject to the laws of,
other jurisdictions may be restricted by law and persons into whose
possession this document comes should inform themselves about, and
observe, any such restrictions. Any failure to comply with these restrictions
may constitute a violation of the laws of the relevant jurisdiction.

None of the Company, Gore Street Capital, Shore Capital, J.P. Morgan
Securities plc or any other person makes any guarantee, representation or
warranty, express or implied, as to the accuracy, completeness or fairness of
the information and opinions contained in this document, and none of the
Company, Gore Street Capital, Shore Capital, J.P. Morgan Securities plc or any
other person accepts any responsibility or liability whatsoever for any loss
howsoever arising from any use of this document or its contents or otherwise
arising in connection therewith.

In preparing this presentation, Gore Street Capital has relied upon and
assumed, without independent verification, the accuracy and completeness
of all information available from public sources or which was otherwise
reviewed by Gore Street Capital. The information presented in this document
may be based upon the subjective views of Gore Street Capital or upon third
party sources subjectively selected by Gore Street Capital. Gore Street Capital
believes that such third-party sources are reliable, however no assurances
can be made in this regard.

Neither this presentation nor its contents may be distributed, published or
reproduced, in whole or in part, by you or any other person for any purpose.
In particular, neither this presentation nor any copy of it may be: (i) taken or
transmitted into the United States of America; (ii) distributed, directly or
indirectly, in the United States of America or to any US person (within the
meaning of regulations made under the US Securities Act 1933, as amended);
(i) subject to certain exceptions, taken or transmitted into Canada, Australia,
New Zealand or the Republic of South Africa or to any resident thereof; or (iv)
taken or transmitted into or distributed in Japan or to any resident thereof.
Any failure to comply with these restrictions may constitute a violation of the
securities laws or the laws of any such jurisdiction. The distribution of this
document in other jurisdictions may be restricted by law and the persons
into whose possession this document comes should inform themselves
about, and observe, any such restrictions.

Investment Manager
Gore Street Capital

Sponsor and Co-broker
Shore Capital

Alex O'Cinneide / Paula Travesso
T +44 (0) 20 3826 0290

Anita Ghanekar (Corporate Advisory)
Fiona Conroy(Corporate Broking)
T +44 (0) 20 3826 0290

Investor relations: ir@gorestreetcap.com

The value of investments and the income from them can fall as well as rise.
An investor may not get back the amount of money he/she invests.

The fund is a listed fund, and returns to investors are based on share price,
not net asset value ("NAV"). The fund can trade at a discount or a premium to
NAV, and this changes over time. As at 28 March 2024, the fund was

trading at a discount of 42% to the NAV of the same date.

This document may include statements that are, or may be deemed to be,
forward-looking statements. The words "target”, "expect", "anticipate”,
"believe", "intend", "plan”, "estimate", "aim", "forecast", "project", "indicate",
"should", "may", "will" and similar expressions may identify forward-looking
statements. Any statements in this document regarding the Company's
current intentions, beliefs or expectations concerning, among other things,
the Company's operating performance, financial condition, prospects, growth,
strategies, general economic conditions and the industry in which the
Company operates, are forward-looking statements and are based on
numerous assumptions regarding the Company's present and future
business strategies and the environment in which the Company will operate
in the future. Forward-looking statements involve inherent known and
unknown risks, uncertainties and contingencies because they relate to events
and depend on circumstances that may or may not occur in the future and
that may cause the actual results, performance or achievements of the
Company to differ significantly, positively or negatively, from those expressed
or implied by such forward-looking statements. No representation or
warranty, express or implied, is made regarding future performance or the
achievement or reasonableness of any forward-looking statements. As a
result, recipients of this document should not rely on forward-looking
statements due to the inherent uncertainty. Save as required by applicable
law or regulation, the Company undertakes no obligation to publicly release
the results of any revisions to any forward-looking statements in this
document that may occur due to any change in its expectations or to reflect
events or circumstances after the date of this document. No statement in
this document is intended to be, nor should be construed as, a profit
forecast.

This document includes track record information regarding the Company and
Gore Street Capital. Such information is not necessarily comprehensive and
potential investors should not consider such information to be indicative of
the possible future performance of the Company or any investment
opportunity to which this document relates. The past performance of the
Company or Gore Street Capital is not a reliable indicator of, and cannot be
relied upon as a guide to, the future performance of the Company.

Co-broker
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