October 2025

Factsheet

(‘ Gore Street
" Energy Storage Fund

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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« Several new announcements were made regarding the Board refreshment process. Further details

are provided below and the full RNS can be read here.

NAV PER SHARE SHARE VOLUME

« The Company released an RNS declaring the 15t tranche special dividend linked to ITC sales for Big
Rock. The dividend was paid on 315t October 2025. Further announcements included plans for the

augmentation of Stony and Ferrymuir to 2-hour assets to improve value accretion at lower capex
and the planned sale of the German Cremzow project. The full 2 October 2025 RNS can be found

here.

« GB updated its Quick Reserve market to include non-Balancing Mechanism (BM) assets. This change
creates a more consistent incentive structure across all asset types, improving participation
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opportunities in frequency regulation in the GB market.!

« On October 6, California Governor Gavin Newsom signed SB 283, a bill aimed at strengthening BESS
safety in the state. The legislation introduces a top-down framework that more fully integrates local
fire authorities into the planning and oversight of BESS facilities and directs updates to state fire
safety codes.? The move follows the most destructive battery fire in US history at Moss Landing in
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2025. The full text of the bill can be found here. price
Update on Board o The Transﬁmn to RTC-f-B in ERCOT. -
Starting in December 2025, ERCOT will launch Real-Time Co-Optimisation plus Batteries (RTC+B), a major shift in
Refreshment how the Texas grid operates. Until now, energy and Ancillary Services (AS) were handled separately. RTC+B changes
that by co-optimising energy and reserves every five minutes in the real-time market.> Under the new model,
batteries will be treated as dynamic hybrid assets, able to provide both energy and reserves, rather than being
Angus  Gordon Lennox and classified as ‘load’ when charging and ‘generation’ when discharging.3 This will result in greater market efficiency.

Norman Crighton joined the
Company as new Non-Executive
Directors, effective from 22
October. The announcement also
noted that current Directors
Thomas Murley and Malcolm King
will retire from the Board on 16
December 2025 and Caroline
Banszky and Chair Pat Cox will
retire prior to the 2026 AGM

The new appointments are part
of an ongoing Board refreshment
process which will also see four
current Directors retire within the
next year. Upon Thomas'
retirement, Simon Merriweather
will take over the role of Chair of
the Remuneration and
Nomination = Committee. The
Company intends to appoint one
further Director in the coming
months to complete the full
refreshment of all Board
members who have served since
the Company's IPO in 2018.

The full RNS announcement from
22 October 2025 can be found
here.

www.gsenergystoragefund.com

Furthermore, qualification rules for batteries are easing in the new paradigm. Today to provide the ERCOT
Contingency Reserve Service (ECRS), storage must sustain AS for two hours, but under RTC+B, the requirement
drops to one hour. However, as more megawatts qualify for AS, there is likely to be higher competition, lower
clearing prices for AS, and potentially lower revenues for AS providers.* If forecasts are incorrect, price volatility
may increase and result in unexpected charges.

IRE and GER decrease settlement periods for day-ahead auctions

European markets continued their transition toward shorter settlement periods in day-ahead auctions of power
markets. On 30 September 2025, Germany shifted from 1-hour to 15-minute settlement intervals, while Ireland, which
operates on a separate grid from continental Europe, reduced its intervals to 30-minutes.>

In both markets, the shorter settlement periods allow for improved integration of variable renewables, particularly
wind and solar.® Shorter intervals allow forecasts to be closer to real-time conditions, which reduces the risk of
imbalances and enables more precise dispatch decisions. However, the shorter timeline between auction results and
delivery could lead to sharper price volatility, as participants have less time to rebalance their positions.

For BESS operators, the changes have a range of impacts.” Shorter settlement periods increase the frequency of price
signals, creating more opportunities for trading and providing balancing services. Batteries can respond quickly to
intra-day fluctuations, making them ideal for absorbing imbalance and supporting grid stability. Harmonised and
shorter settlement periods across mainland Europe may make it easier for BESS to participate in cross-border trading
and support the EU’s goal of a more unified internal electricity market.®

October’s initial results are encouraging: reduced volumes in the first intraday auctions as rebalancing needs decline,
stable volumes in the second intraday auction, and sustained strength in the continuous intraday market.

The US and China reach tentative tariff agreement
Following China’s increased restrictions on rare earth minerals and graphite exports, US President Donald Trump
threatened an additional 100% on Chinese goods, which would have raised total tariffs to 130%.2 Under a tentative
agreement reached, Chinese officials agreed to delay and reconsider implementation of restrictions.®

The agreement is widely viewed as a tactical pause, rather than a full resolution. Without a broader consensus, US
BESS markets, which are heavily reliant on imports from China, are likely to face higher costs. ESN estimates that
utility-scale BESS prices could rise by 12% to 50% under three modelled tariff scenarios.? The proposed controls
would have affected key battery materials, and the pause applies to both the EU and US.'0 It is expected that the
European Commission will continue its plans to launch a strategy to diversify Europe's supply chain by year-end.®
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https://www.gsenergystoragefund.com/content/news/archive/2025/221025.asp
https://www.gsenergystoragefund.com/content/news/archive/2025/021025.asp
https://leginfo.legislature.ca.gov/faces/billNavClient.xhtml?bill_id=202520260SB283
https://www.neso.energy/news/opening-market-opportunities-first-non-bmus-used-quick-reserve-market
https://www.neso.energy/news/opening-market-opportunities-first-non-bmus-used-quick-reserve-market
https://www.canarymedia.com/articles/batteries/california-law-moss-landing-fire-safety
https://modoenergy.com/research/rtcb-real-time-cooptimization-rtc-ercot-ancillary-service-duration-soc-management
https://www.amperon.co/blog/navigating-the-rtc-b-paradigm-shift
https://www.energy-storage.news/europe-continues-move-to-15-minute-power-market-settlement-increasing-value-of-flexibility/
https://energy.ec.europa.eu/news/eu-electricity-trading-day-ahead-markets-becomes-more-dynamic-2025-10-01_en
https://energysales.vattenfall.de/en/publications/articles/day-ahead-exchange-trading-in-15-minute-instead-of-60-minute-intervals
https://members.asicentral.com/news/industry-news/october-2025/us-china-officials-reach-tentative-tariff-agreement/
https://www.energy-storage.news/us-tariffs-on-chinese-battery-suppliers-could-trigger-global-race-to-the-bottom-prevalon-ceo-warns/
https://www.politico.eu/article/china-suspension-rare-earths-export-controls-extends-to-eu/
https://www.gsenergystoragefund.com/content/news/archive/2025/221025.asp
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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; (i) 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 of 06 November 2025 the
Company is trading at a discount of 41% to the NAV as of 30 June 2025.
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