
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,

Germany, Texas & California.
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643.1
MW

90.1p
30 Sep 2025

NAV PER SHARE SHARE VOLUME

ENERGISED CAPACITY

1.16    
GW

TOTAL CAPACITY

£273.8m
As at 30 Jan 2026

MARKET CAPITALISATION

54.2p
As at market close on 30 

Jan 2026

SHARE PRICE

[month] 2024

4.3m
Av. weekly share trading 

volume in Jan 2026

Key Takeaways:

• On 27 January, the Company announced the appointment of two new Non-Executive
Directors, Keith Pickard and Christine Higgins, effective 1 February 2026. Further details
are provided below, and the full RNS can be found here.

• As previously reported, the final tranche of ITC proceeds has been received by the
Company’s subsidiary, with a process ongoing to allow the release of funds to the
Company’s UK accounts. The Company expects to make an announcement soon with
further details of the linked special dividend payout.

• On 15 January, the Irish Government introduced its Large Energy User Action Plan (LEAP),
an approach for accommodating energy-intensive industries into the country, which
identified storage as core national infrastructure.1

• Beginning on 22 January, Germany launched its new market-based inertia product.
Historically, instantaneous reserve was provided by gas- and coal-fired power plants, but
the new model relies on market-based procurement, enabling BESS to participate.2

Board Refreshment 
Update

GB Considers Changes to Capacity Market Regulations
The UK Government recently consulted on a set of proposals to reform the Capacity Market (CM) with the
aim of supporting a broader mix of technologies and improving overall system reliability.7 (Gov.UK). The
consultation, which closed on 8 January 2026, covered multiple areas, including: the transition of existing CM
Units (CMUs) into alternative support schemes and eligibility for LDES projects for the CM.

For long-duration storage providers, the CM remains an important and stable revenue stream, particularly
given the high upfront costs and long operating lives of these assets. Excluding LDES projects from multi-year
agreements could undermine long-term investment planning and reduce overall system resilience. The
Government is expected to publish its response in due course.

1. Energy Storage Ireland 2. ESS News 3. Modo
4. Texas Tribune 5. Modo 2

6. Modo 3 7. Gov.UK

Texas Cold Front Highlights the Value of Battery Storage

Keith Pickard was appointed
Audit Chair designate and will
shadow Caroline Banszky
through the completion of the
year-end process before
assuming the role. Upon
appointment, Christine
Higgins assumed the role of
Senior Independent Director
and Chair of the newly
established Marketing &
Communications Committee.

The RNS also announced
Norman Crighton’s
assumption of the role of
Chair of the Management
Engagement Committee,
effective immediately and the
planned retirement of Lisa
Scenna, effective on 1 April
2026. Caroline Banszky will
retire once the audit chair role
has been handed over to
Keith Pickard, and will not
stand for re-election at the
2026 AGM. The changes
reflect the conclusion of the
ongoing Board succession and
appointment process.

The full announcement can be
read here and full bios here.

A late-January cold front, dubbed Winter Storm Fern,
pushed Texas temperatures well below normal, driving
up electricity demand and increasing price volatility.
These Arctic-air events occur once or twice a year, though
their severity varies. The storm drove the highest spreads
and revenue opportunities since Jan 2025.3

Unlike during winter storm Uri in 2021, the ERCOT grid
remained stable, supported by storage-backed
resilience.4 In extreme cold, BESS helps the grid maintain
reliability by quickly discharging when demand is high
and generation is tight.

Top-2 Bottom-2 (TB2) spreads measure the daily gap
between the highest and lowest power prices and
indicate maximum arbitrage potential. Responsive
Reserve Service (RRS) prices reflect short-term supply-
demand conditions on the ERCOT grid. As shown in the
chart, price spreads typically rise with peak loads, though
the magnitude depends on several factors.5,6
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Update on Enderby
The investigation into the voltage oscillation issue at Enderby has concluded with findings and proposed
solutions presented to and accepted by NESO in early February. Updated Grid Code Compliance studies
reflecting the proposed solutions will be submitted to NESO for review. Concurrently, the Company is in
discussions with NGET to address inaccuracies in the fault level data and establish a consensus. Testing is
expected to restart in May, with COD shortly thereafter.

https://www.gsenergystoragefund.com/content/news/archive/2026/270126.asp
https://www.gov.uk/government/consultations/capacity-market-proposals-to-integrate-low-carbon-technologies-and-enhance-delivery-assurance-ahead-of-prequalification-2026
https://www.gov.uk/government/consultations/capacity-market-proposals-to-integrate-low-carbon-technologies-and-enhance-delivery-assurance-ahead-of-prequalification-2026
https://www.gov.uk/government/consultations/capacity-market-proposals-to-integrate-low-carbon-technologies-and-enhance-delivery-assurance-ahead-of-prequalification-2026
https://www.energystorageireland.com/2026/01/energy-storage-ireland-welcomes-leap-as-government-names-energy-storage-core-national-infrastructure/
https://www.energystorageireland.com/2026/01/energy-storage-ireland-welcomes-leap-as-government-names-energy-storage-core-national-infrastructure/
https://www.ess-news.com/2026/01/26/new-market-for-instantaneous-reserve-launched-in-germany-new-opportunities-for-storage/
https://modoenergy.com/research/en/ercot-battery-benchmark-winter-storm-fern-energy-arbitrage-saturation-january-2026
https://www.texastribune.org/2026/01/24/texas-winter-storm-updates/
https://modoenergy.com/research/en/ercot-ancillary-services-explainer
https://modoenergy.com/research/en/top-bottom-tb-price-spreads-revenue-benchmark-us-iso-explainer
https://www.gov.uk/government/consultations/capacity-market-proposals-to-integrate-low-carbon-technologies-and-enhance-delivery-assurance-ahead-of-prequalification-2026
https://www.gsenergystoragefund.com/content/news/archive/2026/270126.asp
https://www.gsenergystoragefund.com/content/about/board.asp


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);
(iii) 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.

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 12 February 2026 the
Company is trading at a discount of 40% to the NAV as of 30 September
2025.
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