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Launched in 2018, Gore Street Energy Storage Fund plc (LSE: GSF) is the
only UK-listed energy storage fund with an internationally diversified
portfolio located across five grids in Great Britain, the Island of Ireland,

TOTAL CAPACITY ENERGISED CAPACITY

Germany, Texas & California. 1.16 643.1
GW MW
« Keith Pickard and Christine Higgins joined the Board of Directors, effective 1 February
2026. The full RNS can be found here and additional details are provided below. NAV PER SHARE SHARE VOLUME

« ERCOT reported that rapid load growth in Texas, driven primarily by rising data
centre demand, generated a surge in interconnection requests across the state in
2025. By year-end, the total capacity seeking grid interconnection had increased by
nearly 300% compared with the end of 2024." This accelerating demand is placing
additional stress on the grid, creating greater opportunities for BESS to support
reliability during peak periods. As load growth continues, the need for BESS in Texas
is expected to rise accordingly.
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« The Company plans to respond to the upcoming Irish Energy Storage Regulator
(CRU)'s consultation to reform network charges in ROI. The proposed change to move
away from the current Demand TUoS to Generator TUoS would align grid charging

£264.2m 52.3p

mechanisms between ROl and NI, and in turn, reduce ongoing charges.

T-1 Auction
Outcomes

Initial results from NESO's T-
1 (one-year) Capacity Market
auction for the 2026/27
delivery year showed a
record low clearing price of
£5/kW/year, down 75% from
last year's £20/kW/year, itself
a five-year low.? This sharp
decline reflects significant
oversupply in the market,
with more capacity bidding in
than needed to meet system
requirements.

The 39 March auction
secured approximately 7.2
GW of commitments, with
BESS making up c¢.8% of
awarded capacity.? Gas and
nuclear resources accounted
for around 80% of
obligations.

Despite this, GSF
experienced very limited
impact from the low clearing
prices. The Company’s long-
term contracting strategy
across multiple CM vintages
has insulated revenues from
short-term price swings and
fluctuations.

www.gsenergystoragefund.com

As at market close on 27
Feb 2026

As at 27 Feb 2026

Completion of Board Appointments

Keith Pickard and Christine Higgins were selected to the Board in late January, with appointments
effective from 1 February 2026. The two appointments complete the refresh of the Board of
Directors, which will consist of five members, with three previous members continuing for an
appropriate period of continuity and knowledge handover.

The Role of BESS & Energy Resilience During Fossil Fuel Instability

Recent instability in the Middle East has highlighted the dependence of many countries on global
oil and gas supply chains. Disruptions in the region have led to increases in European gas prices,
underscoring how vulnerable energy systems remain to geopolitical shocks. While milder weather
will naturally reduce heating demand as spring arrives, the wider message is clear: long-term
resilience requires reducing exposure to fossil fuel supply risks.

BESS plays a central role in this transition. As clean power capacity expands, energy storage
ensures renewable electricity is available when needed, strengthening grid reliability and reducing
dependence on imported fuels that are vulnerable to disruption—ultimately driving a material
increase in revenues during such periods. In this context, the value of storage is not about
benefiting from crisis; it is about building a future energy system that is resilient, affordable, and
insulated from the geopolitical risks that continue to shape global fossil fuel markets.

Revised TSS Values in Ireland
From 1 April to 1 October 2026, Ireland’s energy regulator will reduce the Temporary Scarcity
Scalar (TSS), a mechanism that increases payments to providers of fast, on-demand grid support
during stressed system conditions. This change was based on analysis showing that these fast-
acting services are not currently scarce and do not require significant uplift.

The regulator also rejected a proposal to lower all TSS values to 1.0. Instead, it set the TSS at 3.5
(rather than 4.0) when SNSP exceeds 70%, and 1.75 (rather than 2.25) when SNSP exceeds 60%.4
For BESS assets, which earn a substantial share of income from DS3 system services, this
temporary adjustment means lower payments during periods of grid stress.

The outcome is far less severe than the 45% reduction that would have occurred had the TSS
been cut to 1.0.# Having responded to the initial consultation, the Company is encouraged that
the outcome represents a significant improvement for BESS assets over the initial proposal.

1. Utility Dive 2. EnelX
3. Solar Power Portal 4. SEM Committee



https://www.gsenergystoragefund.com/content/news/archive/2026/270126.asp
https://www.utilitydive.com/news/ercots-large-load-queue-jumped-almost-300-last-year-official/808820/
https://www.utilitydive.com/news/ercots-large-load-queue-jumped-almost-300-last-year-official/808820/
https://www.enelx.com/uk/en/resources/media-hub/t-1-capacity-market-auction-clears-at-5-year-low
https://www.solarpowerportal.co.uk/battery-storage/battery-storage-wins-576mw-t-1-capacity-market-contracts-nuclear-gas-dominate-auction
https://www.semcommittee.com/files/semcommittee/2026-03/sem-26-012-ds3-system-services-tariff-review-decision.pdf

February 2026
Factsheet

(‘ Gore Street

" Energy Storage Fund

Disclaimer

This presentation has been prepared by Gore Street Investment
Management Limited ("Gore Street") 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.

Neither the Company nor Gore Street 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 neither the Company nor Gore Street 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 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. The information presented in this document may be based
upon the subjective views of Gore Street or upon third party sources
subjectively selected by Gore Street. Gore Street believes that such third-
party sources are reliable, however no assurances can be made in this
regard. The information in this presentation has not been fully verified and is
subject to material revision and further amendment without notice.

Distribution

The distribution of this presentation in, or to persons subject to the laws of,
jurisdictions other than the United Kingdom 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.

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
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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.

Risks
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 they invest.

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. 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 is not a reliable indicator of, and cannot be relied upon as a
guide to, the future performance of the Company.

The Company 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 20 March 2026 the
Company is trading at a discount of 37% to the NAV as of 31 December 2025.
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