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Launched in 2018, Gore Street Energy Storage Fund plc (LSE: GSF) is the
only UK-listed energy storage fund with a diversified portfolio located
across five grids in Great Britain, Ireland, Germany, Texas & California.

« Commissioning works are underway on the 50 MW Ferrymuir asset in Great Britain following successful
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energisation of the project on 13 February.

* Nine of the Company’s GB assets, with a combined capacity of 251.5 MW, have been awarded one-year

contracts in the T-1 and T-4 Capacity Market (CM) auctions for delivery in 2024/25 and 2027/28,

respectively, with a combined value of c. £1.7m.

+ National Grid ESO has announced it will double the period in which battery energy storage systems can

deliver power in the Balancing Mechanism in March. It will also launch a new Balancing Reserve service.
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« The Cremzow asset in Germany has begun delivering automatic Frequency Restoration Reserve (aFRR)

following integration of the service into the capabilities of the Company’s Route-to-Market (RtM) provider.

£344m 65.9p

« European policymakers have continued to progress legislation that will improve market conditions for

energy storage assets.

The 50 MW Ferrymuir project in Scotland, GB, has been energised after storm
conditions delayed completion of work by the grid operator. Commissioning
works are being carried out by long-term strategic partner Nidec to progress
the asset towards commercial operations. This will take the Company's
revenue-generating capacity to 421.4 MW.

Five of the Company’s GB assets were awarded contracts in the latest T-4 CM
auction at a clearing price of £65/kW/year. Together with the five contracts
secured earlier in the month through the T-1 CM auction, which cleared at
£35.79/kW/year, projects totalling 251.5 MW won across both auctions. The
de-rated capacity covered in the newly awarded contracts will provide a
combined c.£1.7m in two delivery years prior to the start of previously
awarded long-term CM contracts, which extend to 2041 for some assets. All
GB assets, therefore, continue to have ongoing CM contracts.

The Cremzow asset in Germany began delivering aFRR on 14 February
through the Company’s RtM provider. The secondary reserve service has two
elements focused on energy and power, procured in 15-minute blocks, and is
designed to support Frequency Control Reserve (FCR) should it fail to deliver
the flexibility needed by the grid. It is designed to maintain a reserve in power
and provides revenue for availability in case of activation and for actively
balancing energy when called.

Policy overview

The European Council and Parliament has
reached a provisional agreement on the Net-Zero
Industry Act, which will prioritise support for
manufacturing of battery and energy storage as
one of several technology categories deemed
essential to the decarbonisation of the EU.

®

Germany has announced plans to launch a
technology-neutral capacity market mechanism
by 2028, with final political agreement between
coalition government parties expected by
summer 2024. The government has legislated
for plans to reach 80% renewable power
consumption by 2030, with 360 GW of installed
solar, onshore and offshore wind targeted.

www.gsenergystoragefund.com

~ is progressing we :
| |ocation to await. deployment once preparation of the site in Imperial County (pictured) is complete.
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*Includes 50 MW newly energised capacity at Ferrymuir.

GB: National Grid ESO announced plans to extend the maximum power a battery energy storage
system can deliver in the Balancing Mechanism to 30 minutes in March 2024. The previous 15-minute
limit on Maximum Import Limit (MIL) and Maximum Export Limit (MEL) values used to determine the
amount of energy that can be safely dispatched limited the visibility of battery systems for the
Control Room. The transmission operator expects the change to enhance the use of batteries for
residual energy balance, depending on system conditions.

The new day-ahead Balancing Reserve is due to launch in March following approval by the regulator
Ofgem. The service offers contracts for availability within 30-minute settlement periods to deliver
negative or positive balancing reserve to maintain grid frequency. Battery energy storage systems will
compete with a range of Balancing Mechanism-registered generators, including CCGTs and wind
farms, with prices set by the opportunity cost of alternative revenues available in the wholesale
market. Balancing Reserve can be stacked within existing strategies but will rely on dispatch
improvements.

EUR: European Union (EU) Member States will include the sustainability contribution of bids to
integration of energy from renewable sources in upcoming auctions under plans provisionally agreed
by the European Council and Parliament on 16 February. The Net-Zero Industry Act will also introduce
additional weighting to bids that increase the resilience of supply of net-zero renewable energy
technologies to avoid excessive dependencies from countries with high concentrations of supply. The
legislation, which must now be endorsed and formally adopted, aims to increase manufacturing of
battery and energy storage to meet 90%, or at least 550 GWh, of the EU's needs in 2030.
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pany’sbiggest project to date - the 200 MW/400 MWh Big Rock asset in California -
123 of thessite's 137 battery energy storage enclosures arrived at the storage



https://www.nationalgrideso.com/document/302656/download
https://www.ofgem.gov.uk/publications/decision-amendment-terms-and-conditions-related-balancing-relation-proposed-balancing-reserve-service
https://www.bmwk.de/Redaktion/DE/Pressemitteilungen/2024/02/20240205-einigung-zur-kraftwerksstrategie.html
https://data.consilium.europa.eu/doc/document/ST-6269-2024-INIT/en/pdf
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Disclaimer

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

The information in this presentation has not been fully verified and is subject
to material revision and further amendment without notice.

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

None of the Company, Gore Street Capital, Shore Capital, J.P. Morgan
Securities plc 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 none of the
Company, Gore Street Capital, Shore Capital, J.P. Morgan Securities plc 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 Capital 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 Capital. The information presented in this document
may be based upon the subjective views of Gore Street Capital or upon third
party sources subjectively selected by Gore Street Capital. Gore Street Capital
believes that such third-party sources are reliable, however no assurances
can be made in this regard.

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
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.

Investment Manager
Gore Street Capital

Sponsor and Co-broker
Shore Capital

Alex O'Cinneide / Paula Travesso
T +44 (0) 20 3826 0290

Anita Ghanekar (Corporate Advisory)
Fiona Conroy (Corporate Broking)
T +44 (0) 20 3826 0290

Investor relations: ir@gorestreetcap.com

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 he/she invests.

The fund 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 29 February 2024, the fund was
trading at a discount of 42% to the NAV of the same date.

This document may include statements that are, or may be deemed to be,
forward-looking statements. The words "target", "expect", "anticipate",

non mn.n

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

Co-broker
J.P. Morgan Cazenove
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Buchanan
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