
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, Island of Ireland,
Germany, Texas & California.
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Key Takeaways:
• The Annual General Meeting will take place at 10 a.m. on Thursday, 18 September 2025. The Board is unanimously

recommending that Shareholders VOTE FOR the Resolutions at the General Meeting. The deadline for receipt of
Forms of Proxy and electronic proxy appointments is 10 a.m. on 16th September 2025. Shareholders should be
aware that the deadlines for voting through platforms will be earlier than the Company's proxy voting deadline.

• Simon Merriweather has been appointed as a new Non-Executive Director of the Company, effective from 18
September 2025. Simon will also be a member of the Audit Committee, the Management Engagement Committee
and the Remuneration and Nomination Committee. Simon has a wealth of experience in the infrastructure sector,
with further details below. This appointment reflects the orderly Board refreshment process underway. Simon’s
appointment is the result of a thorough search process led by a third-party search agency that has been working
closely with the Nomination and Remuneration Committee.

• The UK Government decided to retain a national electricity pricing model as part of their Review of Electricity
Market Arrangements (REMA). This decision removed uncertainty, improved investor confidence ahead of AR7.
The REMA update sets out a broad range of next steps: reforms in spatial planning, transmission charging, and
grid flexibility, while reinforcing the role of batteries and clean flexibility through its newly released roadmap.

• Following the Requisitioned General Meeting on Wednesday, 20 August, the requisitioned resolutions 1-4 as set
out in the Circular & Notice of Requisitioned Meeting, all failed to pass on a poll. The Board would like to thank all
shareholders for their engagement, support and participation in the vote. Further details are below, and available
in the RNS, here.

Market Update

End to Zonal Pricing Debate & Beyond
1

Results of Requisitioned General Meeting

Early in July, the UK government confirmed they
would not proceed with zonal pricing and will
continue to develop a reformed national electricity
market, meaning one price for all of GB. This decision
marks the end of uncertainty and sends a clear signal
of stability for investor confidence.

This is a key decision in the ongoing Review of 
Electricity Market Arrangements (REMA) journey. 
Developers and investors now have clarity, ahead of 
AR7, and the government has committed to reforms 
that protect consumers while providing a tailwind for 
energy investment.

Increased renewable energy development enhances 
the demand for stabilising services as the 
intermittency of generation on the grid increases. 
Batteries are well placed to capture this volatility, 
being able to charge the batteries at times of high 
renewable penetration and discharging as needed. 

Following this decision, the government is focusing on 
successfully delivering:
• A Strategic Spatial Energy Plan (due 2026) to send 

price signals to developers
• Transmission charging reform, to unlock grid 

bottle necks and provide better clarity on fees
• Smarter grid connections and flexibility markets

A national pricing model avoids the locational risk 
premium that zonal pricing would have introduced. It 
also means that there may be a greater reliance on 
battery energy storage to manage congestion and 
system balancing to manage the inefficiencies which 
prompted REMA. 

The Government also released their clean flexibility 
roadmap which provided some clarity on the REMA 
update, highlighting the role of battery energy 
shortage, and the focus on working with industry to 
improve skip rates. The full Clean Flexibility Roadmap 
is available here.

While a majority voted in line with the Board's recommendations, the Board acknowledges that a significant minority
voted for the resolutions above. The Board has listened to shareholder feedback received from the engagements over
the past several months, including through direct meetings with a majority of shareholders. These discussions
covered a range of topics, including Board composition, capital allocation, and the Company's long-term strategic
direction.
The Board also intends to maintain an open and constructive dialogue with shareholders throughout this process. In
line with Provision 4 of the AIC Corporate Governance Code 2024, the Board will report on the actions it has taken
and will take following this consultation. The Board also expects to undertake a further round of formal shareholder
engagement in approximately six months' time to update on progress.

Simon Merriweather has been appointed as a new Non-Executive Director of the Company, effective from 18
September 2025. Simon will be a member of the audit committee, Management Engagement Committee and the
Renumeration and Nomination Committee. Simon is a seasoned non-executive director with significant industry
experience and considerable experience within infrastructure asset management. He currently serves as Senior
Advisor and Investment Committee Member at infrastructure fund GLIL Infrastructure LLP, and as a Non-Executive
Director at the Bristol City Leap Energy Partnership, a pioneering public-private joint venture dedicated to
decarbonising the City of Bristol and its surrounding region. Simon has over 25 years of experience in developing,
building, operating, and managing major infrastructure projects worldwide and has also previously held non-
executive director roles on 20 different infrastructure investments across a wide range of sectors. Following a period
of transition, Simon will succeed Thomas Murley, who will remain on the Board for an appropriate handover period.

Resolution Votes For % Votes Against (including 
discretionary) % Votes 

Withheld

% of Issued 
Share Capital 

voted

1 Appointment of Brett 
Miller 95,716,693 30.48 218,354,422 69.52 625,818 62.18%

2 Appointment of Ian 
Dixon 103,513,211 32.97 210,412,916 67.03 770,806 62.15%

3 Removal of Pat Cox 96,567,845 30.74 217,555,593 69.26 573,495 62.19%

4 Removal of Caroline 
Banszky 96,432,434 30.70 217,642,683 69.30 621,816 62.18%

Annual General Meeting (AGM)
The Annual General Meeting (“AGM”) of the Company will be held on Thursday, 18 September 2025 at 10.00 am at 
the offices of Stephenson Harwood LLP, 1 Finsbury Circus. The formal Notice of Meeting is set out on page 84 of the 
2025 Annual Report and Financial Statements, available here. 
Resolutions 1 to 13 will be proposed as ordinary resolutions, and resolutions 14 to 17 will be proposed as special 
resolutions. The Board unanimously recommend that all shareholders vote FOR all the resolutions proposed. 
The deadline for receipt of Forms of Proxy and electronic proxy appointments is 10 a.m. on 16th September 2025.
Shareholders should be aware that the deadlines for voting through platforms may be earlier than the Company's
proxy voting deadline. Further details on how to vote can be found here, and a series of key documents can be
found on the Company’s website here.

https://www.gsenergystoragefund.com/content/news/archive/2025/200825
https://www.gov.uk/government/publications/clean-flexibility-roadmap?utm_medium=email&_hsenc=p2ANqtz--sP4566681Ksj6vO4Nn_bvzaWJ_b7moqblq35DwrfHzZ7EqAsZghZquGr6Y2pt_nH29fMVGYttQz7_pXhZDVarlDDHwQ&_hsmi=372645482&utm_content=372645482&utm_source=hs_email
https://www.gsenergystoragefund.com/docs/librariesprovider22/archive/reports/annual-report-2025.pdf
https://www.theaic.co.uk/how-to-vote-your-shares
https://www.gsenergystoragefund.com/content/investors/2025agm


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 03 September 2025 the
Company is trading at a discount of 46% to the NAV as at 31 March 2025.
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(Corporate Finance)
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