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This presentation has been prepared by Gore Street Energy Storage Fund plc ("GSF"). 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 GSF and/or its 
financial position and do not, and are not intended to, constitute either advice or a 
recommendation regarding buying or selling shares in GSF. 

This document 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.
 
GSF does not make 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 does not accept 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, GSF 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 GSF. The information presented in this document may 
be based upon the subjective views of the board of GSF or upon third party sources 
subjectively selected by GSF. GSF 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
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 GSF's 
current intentions, beliefs or expectations concerning, among other things, GSF’s operating 
performance, financial condition, prospects, growth, strategies, general economic conditions 
and the industry in which GSF operates, are forward-looking statements and are based on 
numerous assumptions regarding GSF'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 GSF 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, GSF 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 GSF. Such information is not 
necessarily comprehensive and potential investors should not consider such information to 
be indicative of the possible future performance of GSF or any investment opportunity to 
which this document relates. Past performance is not a reliable indicator of, and cannot be 
relied upon as a guide to, the future performance of GSF.
GSF 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 July 2025 GSF is trading at a discount of 40% to the NAV as at 31 March 2025.
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Board of Directors
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Patrick Cox
Chair

Mr Cox has significant board 
experience and, in addition 
to his role as Chair of the 
Board of the Company since 
its IPO, he is currently Chair 
of Ecocem Ltd – a low carbon 
cement producer - and of 
Supernode Ltd – a tech 
company developing next 
generation superconducting 
cable systems and is a non-
executive director of 
Gresham House Ireland. 

Caroline Banszky
Director

Caroline Banszky has also 
been a non-executive 
Director of the Company 
since its IPO in 2018 and is 
the Senior Independent 
Director and Chair of the 
Audit Committee. Ms Banszky 
is currently a non-executive 
director of 3i Group plc, and a 
non-executive director of 
IntegraFin Holdings plc where 
she is Chair of the Audit and 
Risk Committee.

 

Thomas Murley
Director

Mr Murley has been involved 
in investing in renewable 
energy projects for over 25 
years. Mr Murley was a 
director at HgCapital, a 
London-based private equity 
firm, where he established its 
renewable energy 
investment fund business 
which raised and invested 
over US$1 billion in equity in 
over 70 EU renewable 
projects.

Malcom King
Director

Mr King has had a varied 
career in financial services, 
including over 30 years in 
investment management. 
For 10 years Mr King was the 
investment manager at 
Finsbury Asset Management 
where he was responsible 
for the investments of seven 
investment trusts. 

Lisa Scenna
Director

Ms Scenna is an experienced 
executive and non-executive 
director in listed and private 
sector organisations across 
real estate, infrastructure, 
construction and funds 
management industries in the 
UK, Europe, Australia, Canada 
and Middle East.



Near & Medium-Term Strategy Following Independent Review
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Increasing revenue through proprietary & proven 
optimisation models, and alternative models

3

Increasing key GB & IRE assets’ duration to capture 
increased value & revenue 

2

Further cost reductions in addition to the fee 
reductions previously announced.

4

Strategic sales or co-investment for the c.495 MW of 
preconstruction assets 

1

Further details in the RNS



Why vote against the resolutions?
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Well Positioned for Long-term Value Creation

11% outperformance of 
Modo benchmark by 
GSET

More than doubled 
increase in energised 
capacity 
(now revenue generating)

$84m combined 
consideration of ITCs1

£122m (42.0 pence paid per 
share) in dividends since 

inception

The Company is delivering on its investment mandate. It now has  broadened the commercial 
operation of its fill 924.1 MWh portfolio which is more than doubling its cash generating assets.

1. Investment Tax Credits (ITCs) are net of insurance costs
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Diversified Portfolio and Pure-play Energy Storage Manager

Benefits of value-add investment mandate and asset diversification across five grids

40% 
revenue outperformance per MW 

compared to the listed peer 
group1

11%
GSET outperformance of the 

Modo benchmark2

Cost Efficiencies 
expected for services from the 
Manager along the investment 

life cycle
(from construction to asset management 

to commercial operations)

1. Based on the most recent annual report publications of peers and the Company as at 29 July 2025 
2. Full details in the 2025 Annual Report and Financial Statements
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Clear Capital Allocation Plan 

Capital allocation clearly outlined, following successful asset and ITC monetisation

Various Sources of Capital

Potential use of non-recourse project 
financing 

Accretive Capital 
Structures

Opportunities with strategic/financial 
investors to unlock additional 
operational cashflow

Co-investment 
Partnerships 

Portfolio 
Rebalancing

c.495 MW of pre-construction assets 
considered for strategic disposal

Cash Generation
Review of floor and tolling 
arrangements & diversified portfolio 
of merchant and contracted revenue 
streams

2025-2026
Phase 1: Augmentation of two 

GB assets

Various Uses of Capital

2026-2027
Phase 2: Augmentation of 
further GB & IRE assets
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Shareholder Support for Future Strategy

Shareholder engagement demonstrates clear support for ongoing strategy execution

Conclusion of review from independent advisor to ensure 
strategy alignment with shareholder interests.

3

Reduction in Investment Management fees to align with 
Market Cap & NAV from October 1st 2025. 

2

Board roadshow conducted in May and early June to better 
understand shareholder’s perspectives.

1
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Independent Board

5 non-executive Directors independent of the Investment Manager

              In line with high standards of governance:

 

 No performance fees

 No incentive based renumeration 

 No directors acting on behalf of a shareholder 
that has appointed them

 “Skin-in-the-Game”: All directors hold shares and 
are aligned with shareholders

               By Contrast, RM Funds proposed appointees:

 
X Nominated solely by RM Funds 

X One of the proposed nominees is an individual  
known for joining investment companies Board’s 
to restructure and start a managed run-off of 
portfolios

X The other nominee has no apparent investment 
company experience



Requisition Meeting: Next Steps



Notice of Requisition
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16th 
July

17th 
July

30th 
July

20th  
August

RM announces 
Requisition of General 

Meeting

2025 Release 
of Annual 

Report 

EGM Circular Published 
(incl. strategy) & Board 

Presentation

Requisitioned General 
Meeting

Voting (details to follow)



How to Vote in the EGM
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The Board of Directors urges Shareholders to vote AGAINST all 
resolutions at the meeting on the 20th August. 

Shareholders on the 
main register

Individual 
Shareholders holding 
their shares through 
investor platforms 

CREST members Institutional 
Shareholders

Complete and sign the 
form of proxy

Log onto share vote and 
follow the instructions

Must be received by the 
Registrars no later than 1pm 

on 18th August 2025

Contact the platform to 
register the vote

If the platform does not 
offer website voting, 
contact them directly

Deadlines for voting 
through platforms may be 
earlier than the Company’s 

proxy voting deadline

CREST electronic proxy 
appointment service in 
accordance with the 
procedures set out in the 
notes to the Notice of 
General Meeting

Vote via Proxymity

Must be received by 
Proxymity no later than 1 
pm on 18th August 2025

CREST messages must be 
received by the issuer’s not 
later than 48 hours before 

the meeting time



Q&A



Key Dates
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Event Date

Latest time and date for receipt of forms of proxy and 
electronic proxy appointments for the Requisitioned 

General Meeting*
1 p.m. on 18 August 2025

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.

The Board of Directors urges Shareholders to vote AGAINST all 
resolutions at the meeting on the 20th August. 

More details and how to vote on: 
www.gsenergystoragefund.com



Contact
Gore Street Capital –
The Investment Manager

Alex O’Cinneide/Paula Travesso
/Ben Paulden

Tel: +44 (0) 20 4551 1382

Shore Capital –
Joint Corporate Broker
AnitaGhanekar (Corporate Advisory) 

Fiona Conroy (Corporate Broking)

Tel: +44 (0) 20 3826 0250

J.P. Morgan Cazenove –
Joint Corporate Broker
William Simmonds/ Jérémie Birnbaum 
(Corporate Finance)

Tel: +44 (0) 20 7742 4000
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