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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. 1.25 753.4
GW MW

TOTAL CAPACITY ENERGISED CAPACITY

+ The Company has published its Audited Full Year results for the year ended 31 March 2025, in which the
Company achieved significant progress. Key milestones include: i) All in-construction assets energised, more than
doubling the energised capacity, ii) secured a Resource Adequacy contract worth over $165m over the contract
life, and iii) rolled out the Investment Manager’s proprietary Al-based optimisation software, outperforming the
industry benchmark by 11%.

NAV PER SHARE SHARE VOLUME

* InJuly, the Company announced it monetised US Investment Tax Credits worth c.$84 million net of insurance 8
costs, exceeding guidance and highlighting the strong commercial execution. 10 2 ° p 12 ° Om

. The Company published. a strategy update and . capital allocation plan following the conclusion of the March-end NAV Avi/\évliirlw(gimirle ;roazd;ng
independent advisors' review. Further details are available below. y

+ The Requisitioned General Meeting will take place at 1 p.m. on 20 August 2025. The Board is unanimously
recommending that you VOTE AGAINST the Resolutions at the Requisitioned General Meeting. The deadline for
receipt of Forms of Proxy and electronic proxy appointments is 1 p.m. on 18 August 2025. Shareholders should
be aware that the deadlines for voting through platforms may be earlier than the Company's proxy voting

deadline. The full circular can be found here. £323m 64.0p

» Following the release of the 2025 Annual Report, clarity on the dividend policy can be found below. Shareholders
can expect a minimum target dividend of (3 x 0.75 p per ordinary share) in addition to the 3.0p special dividend As at 31 July 2025 31 July 2025 closing price
for the financial year and therefore expect a minimum of 5.25p for the period up to Mar-end 2025.

MARKET CAPITALISATION SHARE PRICE

Notice of Requisition of a General Meeting

OnJuly 16t™, an RNS Reach was published with notice of a Requisition of a General Meeting, requesting the convening
of a General Meeting to consider resolutions pertaining to changes in the composition of the Board.

Company Update

Strategy & Capital Allocation Update The resolutions comprise the removal of two of the current independent directors of the Company (Patrick Cox, Chair,
and Caroline Banszky, the Senior Independent Director), and the appointment of two directors nominated by RM
Funds.

The Board unanimously believes that these Resolutions are not in your best interests or those of the Company.
Therefore, the Board is unanimously recommending that you VOTE AGAINST the Resolutions at the Requisitioned
General Meeting.

The Board has completed the Company's
previously announced independent strategy review
and shared its capital allocation plan and other
steps to enhance shareholder value.

The plan has four principal elements: Why vote against?!

The Board of the Company have already taken action for all Shareholders:

« £122m+in dividends returned since IPO

+ Established a 750 MW diversified portfolio across five grids

+ Achieving operational revenue which significantly outperformed UK-only peers by over 40% per MW

« Lower NAV volatility than UK-only peers

+ The requisitioning party is an activist shareholder, offering no credible plan for value creation. There is a potential
for value destruction through forced sales at the wrong time, impacting value for long-term investors.

« The nominees proposed by the requisitioning party have no reported audit experience, and one of the nominees
has no apparent investment company experience.

1. Sale or co-investment for the Company's ¢.495
MW of pre-construction assets to confirm
valuation and free up capital.

2. Increase key GB and Irish assets' duration to
capture additional value and revenues, to be
funded from cash on hand, debt from existing
loan facilities and proceeds from the sale of
pre-construction assets.

: Further information is available here.

3. Increase revenues through proprietary and
proven revenue optimisation models, which are

driving outperformance against industry
benchmarks, while assessing and
implementing, where appropriate, emerging
tolling and floor price arrangements to further
reduce revenue volatility.

4. Further cost reductions in addition to the fee
reductions previously announced. The
Investment Manager will focus on operating
and financing cost reductions, including seeking
to reduce borrowing costs as the portfolio
reaches maturity and financial stability.

The initiatives in augmentation, monetisation,
revenue generation, and cost reduction are
expected to add significant value to the Company's
portfolio, reinforcing the dividend and
underpinned by an asset base that continues to
appreciate.

Further details are available in the RNS available
here.

www.gsenergystoragefund.com

Dividend Policy
FY24/25
In respect of the 2024/25 financial year, the Board declared a dividend of 4.0p and intends to pay an additional 3.0p per
share in the form of special dividends once the proceeds from the sale of the Big Rock ITC are available for distribution.
The Board intends to distribute the special dividends in two equal instalments of 1.5 pence per share, to be paid by the
end of the calendar year. Investors can expect separate dividend announcements in due course.

FY25/26

Following the Board's review of the Company’s capital allocation priorities, from the second quarter of the current
financial year (i.e., September-end 2025), the Board has indicated that it intends to target a minimum quarterly
dividend of 0.75 pence per share. This guidance is based on conservative revenue assumptions, with a higher dividend
distribution expected if actual revenue exceeds the conservative estimate. Further details are available in the 2025
Annual Report and Financial Statements. This is in addition to the special dividend of 3.0p, therefore the minimum
expected dividend for the period ending 31 March 2026, is likely to be 5.25p (3.0p special dividend + 3x 0.75 p).

FY26+
The Board expects the target minimum dividend to be set at up to 3.0 pence per share, with the ability to pay
additional dividends should actual revenue generation exceed the conservative estimate that underpins this guidance.

In the results presentation, the Investment Manager presented a table illustrating different revenue scenarios to
provide investors with greater insight into the free cash flow available for distribution and the potential for upside from
the target minimum guidance provided by the Board of Directors. This presentation is available on the Company’s
website, here.

Further details are available in the circular.



https://www.gsenergystoragefund.com/docs/librariesprovider22/archive/reports/annual-report-2025.pdf
https://www.gsenergystoragefund.com/content/investors/general-meeting
https://www.gsenergystoragefund.com/content/news/archive/2025/300725a.
https://www.gsenergystoragefund.com/content/investors/general-meeting
https://www.gsenergystoragefund.com/docs/librariesprovider22/archive/presentations/2025-final-results-presentation.pdf
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Key Dates
. oeex_ _________________ ________pae

Latest time and date for receipt of forms of proxy and electronic proxy

appointments for the Requisitioned General Meeting” 1 [ O 1) gl 2

Requisitioned General Meeting 1 p.m. on 20 August 2025

Announcement of results of the Requisitioned General Meeting 20 August 2025

* Shareholders should be aware that the deadlines for voting through platforms may be earlier than the Company's proxy voting deadline.

How to Vote

All Shareholders are encouraged to vote on the Resolutions to be proposed at the Requisitioned General Meeting and, if their Ordinary Shares are not held directly, to
arrange for their nominee to vote on their behalf.

Investors who hold their Shares through an investment platform or other nominee service are encouraged to contact their investment platform provider or
nominee as soon as possible to arrange for votes to be lodged on their behalf.

Further information on how to vote across the most common investment platforms is available at the following link: https://www.theaic.co.uk/how-to-vote-your-shares
Shareholders are requested to complete and return proxy appointments to the Registrars by one of the following means:
a) For Shareholders on the main register,

(i) by logging on to www.sharevote.co.uk and following the instructions; or

(ii) by completing and signing the enclosed Form of Proxy for use in relation to the Requisitioned General Meeting, in accordance with the instructions printed

thereon and returning by post, by courier or by hand, in either case so as to be received by the Registrars, Equiniti Limited, as soon as possible and, in any event, no later
than 1 pm on 18 August 2025; or

(b) For individual Shareholders holding their Ordinary Shares through investor platforms, you will need to contact your platform in order to register your vote. If
your platform is one of those which does not offer the facility to vote via its website, you will need to contact them directly by phone or their messaging system giving
your instructions to vote. Shareholders should be aware that the deadlines for voting through platforms may be earlier than the Company's proxy voting
deadline; or

(c) For CREST members, by utilising the CREST electronic proxy appointment service in accordance with the procedures set out in the notes to the Notice of General
Meeting; or

(d) For institutional Shareholders, via Proxymity (proxy appointments must be received by Proxymity as soon as possible and, in any event, no later than 1 pm on
18 August 2025). Shareholders (including those holding their Ordinary Shares through investor platforms) are also encouraged to attend, and to vote at, the meeting.
It is important that you complete and return the Form of Proxy, appoint a proxy or proxies electronically or use the CREST electronic voting service in the manner
referred to above as soon as possible.

Completion and return of proxy appointments will not prevent you from attending and voting in person at the Requisitioned General Meeting should you wish to do so.

Should you have an questions regarding how to vote, please contact the Registrars, EQ on +44 (0)371384 2030, or EQ Proxy on +44 (0) 371 384 2452 (between 9am-5pm,
Monday to Friday) or e-mail your enquiries to EQProxyEngagement@equiniti.com.

General Meeting: Resources

Proxy Voting Board Board
Form Presentation Webinar

Circular

www.gsenergystoragefund.com



mailto:EQProxyEngagement@equiniti.com
https://www.gsenergystoragefund.com/docs/librariesprovider22/archive/circulars/notice-of-gm-2025.pdf
https://www.gsenergystoragefund.com/docs/librariesprovider22/archive/circulars/notice-of-gm-2025.pdf
https://www.gsenergystoragefund.com/docs/librariesprovider22/archive/circulars/q-a-05082025.pdf
https://www.gsenergystoragefund.com/docs/librariesprovider22/archive/circulars/q-a-05082025.pdf
https://www.gsenergystoragefund.com/docs/librariesprovider22/archive/circulars/how-to-vote-guide_.pdf
https://www.gsenergystoragefund.com/docs/librariesprovider22/archive/circulars/how-to-vote-guide_.pdf
https://www.gsenergystoragefund.com/content/news/archive/2025/300725a
https://www.gsenergystoragefund.com/content/news/archive/2025/300725a
https://www.gsenergystoragefund.com/docs/librariesprovider22/archive/circulars/gm-proxy-form-2025.pdf
https://www.gsenergystoragefund.com/docs/librariesprovider22/archive/circulars/gm-proxy-form-2025.pdf
https://www.gsenergystoragefund.com/docs/librariesprovider22/archive/presentations/gsf_marketing-presentation-_notice-of-requisitioned-general-meeting.pdf
https://www.gsenergystoragefund.com/docs/librariesprovider22/archive/presentations/gsf_marketing-presentation-_notice-of-requisitioned-general-meeting.pdf
https://youtu.be/1ndeTp-9jX0?si=SluZp2Tm_S8XGjZc
https://youtu.be/1ndeTp-9jX0?si=SluZp2Tm_S8XGjZc
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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; (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

Investment Manager
Gore Street Capital

Sponsor and Co-broker
Shore Capital

Alex O'Cinneide / Paula Travesso
T +44 (0) 20 4551 7860

Anita Ghanekar (Corporate Advisory)
Fiona Conroy (Corporate Broking)
T +44 (0) 20 7408 4050

Investor relations: ir@gorestreetcap.com

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 08 August 2025 the
Company is trading at a discount of 41% to the NAV as at 31 March 2025.

Co-broker
J.P. Morgan Cazenove

Public Relations
Burson Buchanan

Charles Ryland / Henry Wilson

T +44 (0) 20 7466 5000
E gorestreet@buchanan.uk.com

William Simmonds / Jérémie Birnbaum
(Corporate Finance)

T +44 (0) 20 3493 8000
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