
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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Key Takeaways:
• The Company’s FY25/26 Interim Results will be published on Monday, 15 December

2025. Additional details are available below and here.

• The Board Refreshment process is ongoing, with Angus Gordon Lennox and Norman
Crighton joining the Board in late October. On 28 November, Angus Gordon Lennox
was announced as Chair Designate, effective from 19 January 2026. The full
announcement is available here.

• On 18 November 2025, the Company submitted its second-stage application for the
Middleton asset under Ofgem’s Long Duration Energy Storage (LDES) scheme. Ofgem
is expected to release its initial decision list in Spring 2026. If successful, Middleton
will deliver an 8-hour+ duration asset by 2029.

• The Company responded to EirGrid’s consultation on a proposed procurement
mechanism for LDES in Ireland.

Texas Market 
Updates

Wholesale Market Opens for Batteries in Ireland 

GB Triad Period from November-February

On 12 November, the second stage of the Scheduling and Dispatch Programme (SDP) went live for
the market for both SONI and EirGrid, marking a major milestone for BESS in Ireland.4

SDP allows battery units to be fully integrated into the real-time electricity market, adding dispatch
certainty and boosting the amount of active trading possible. Currently, a large portion of revenue
for the Republic of Ireland comes from contracted, DS3-capped revenue.3 SDP is still in its formative
stages, and momentum suggests potential for growth as operations mature.

Additionally, early modelling indicates that the SDP could unlock higher annual revenues than a DS3-
only strategy, creating new commercial opportunities for asset operators as Ireland moves to a more
dynamic and flexible grid.3

Triad periods refer to the three half-hour settlement periods of highest demand on the GB grid
between November and February each year.4 Historically, Triads carried significant costs for assets
charging during these periods and generated substantial revenue for behind-the-meter (BTM)
systems that could discharge during the period. Since 2023, TNUoS demand charges have shifted
to being primarily fixed rather than based on demand during Triad periods. This change reduces
the revenue potential for BTM systems, while creating opportunities for front-of-the-meter (FTM),
grid-connected assets to capture additional value.5

The portfolio’s locational diversification positions it well to capture Triad opportunities. It is
important to note that triad periods are not forecasted by in advance by National Grid, must be at
least 10 days apart, and are confirmed retrospectively at the end of March each year.4

1. Capacity has been adjusted to reflect GSF’s ownership of assets.
2. Yes Energy 3. ESN 4. EirGrid

4. NESO 5. SSE

FY25/26 Interim Results to be Published on 15 Dec 2025 

RTC+B Goes Live on 5 Dec 2025
The new system, which co-
optimises energy and reserves,
went into effect on 5 December
2025.2 For further information on
the transition, see the October
2025 factsheet here.

Two-Peak Market Emerging as
Seasonal Pattern
The Texas BESS market is
entering its expected late-
November to December shift
toward a seasonal, two-peak
trading pattern. Current trends
indicate that:
• Winter trading revenue could

be more lucrative, supported
by frequent price fluctuations
and arbitrage opportunities.

• During the period, from
roughly late November to
early March, assets can cycle
twice per day – typically
during morning and evening
demand peaks – enabling
greater contributions to grid
stability and profitability.

Capturing available revenue
during this period depends on
highly accurate optimisation
strategies. The Company
leverages GSET as its optimiser,
utilising a specialised trading
platform designed for BESS.

A virtual presentation for analysts will be held at 9:00 am on the day of the results, and following
this, the Investment Manager will hold a live presentation of the Interim Results at 10:30 am. The
live presentation is open to all existing and potential shareholders and investors can sign up
without cost here. Questions can be submitted pre-event via the Investor Meet dashboard or at
any time during the live presentation.

Details for registering for and submitting questions to the investor presentation are available in
the 2 December RNS. Following the presentations, all materials will be available on the Company’s
website.

https://www.gsenergystoragefund.com/content/news/archive/2025/021225.asp
https://www.gsenergystoragefund.com/content/news/archive/2025/281125.asp
https://info.yesenergy.com/ercot-rtcb-market-changes
https://www.energy-storage.news/ireland-enters-new-era-with-battery-storage-units-participating-in-wholesale-market-for-first-time/
https://cms.eirgrid.ie/sites/default/files/publications/Future_Power_Markets_Design_Authority_Newsletter-Issue_26-November_2025.pdf
https://www.neso.energy/document/130641/download
https://www.sseenergysolutions.co.uk/customer-help-centre/help-and-advice/triad-warnings
https://www.gsenergystoragefund.com/docs/librariesprovider22/archive/GSF_October_factsheet_2025.pdf
https://www.investormeetcompany.com/gore-street-energy-storage-fund-plc/register-investor
https://www.gsenergystoragefund.com/content/news/archive/2025/021225.asp
https://www.gsenergystoragefund.com/content/news/archive/2025/021225.asp
https://www.gsenergystoragefund.com/content/news/archive/2025/021225.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 4 December 2025 the
Company is trading at a discount of 38% to the NAV as of 30 June 2025.
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J.P. Morgan Cazenove

William Simmonds / Jérémie Birnbaum 
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