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Before founding GSC, Alex was Head of
Europe for Paladin Capital, a Senior Advisor
to Kleinwort Benson Bank. He was
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Abu Dhabi’'s USD15 Billion SWF.

Alex is a trustee of the London Irish Centre,
a UNICEF Advisor, a visiting researcher to
the Energy Policy Group, a Fellow of the
Royal Geographical Society, and an
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Suminori Arima
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Sumi led Renewable Energy transactions as
Managing Director of Kleinwort Benson.

Previously, he was MD of RHJ International
SA / Ripplewood in Tokyo (parent company
of Kleinwort Benson) responsible for PE
investment management for over $1B of
AuM.

He has also worked in Debt Capital Markets
at JP Morgan and prior to that, at McKinsey
& Company.

Paula Travesso
Principal

Paula's expertise is in merger and
acquisitions with her previous job at the
Arab Banking Corporation (ABC).

Before her ABC role, Paula worked for Ernst
& Young in the Transaction Advisory
Service department.

Paula has an MBA from London Business
School and BS in Business Management
from Ibmec Business School.
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Gore Street Energy Fund plc (“GSF") is listed on the premium segment of the London Stock Exchange.
Itis London’s first listed energy storage fund, investing in assets across the UK and internationally.

As of September-end 2022

£529.5 m 4.0p 4.65% o

Market Capitalisation Dividends announced NAV Total Return for
during the 6-month period the 6-month period

£534.8 m 111.1 14.3%

NAV NAV per share (107.1p 31 March NAV Total Return for the
2022) 12-month period

(1) Calculated as the difference between the closing NAV as at 30 September 2022 and opening Adjusted NAV as at 31 March 2022, plus dividends paid since 31 March 2022 (excluding
the dividend paid on 1 April2022 as it is factored into the Adjusted NAV figure) divided by opening Adjusted NAV as at 31 March 2022 ((111.09-107.11+1)/107.11)*100. This is an Gore Street Energy Storage Fund | 3
alternative performance measure.



Portfolio capacity increase

As of September 2022 Post Period
< Through acquisitions: Total portfolio % Acquisitionstotalling200 MW:
capacityincreased by 69.65 MW: + Middleton: 200 MW

« Synder: 9.95 MW

* Westover: 9.95 MW

* Sweetwater: 9.95 MW

e Mineral Wells: 9.95 MW
e Cedar Hill: 9.95 MW

»  Wichita Falls; 9.95 MW
* Mesquite: 9.95 MW

Operational fleet

As of September 2022
% 94% average availabilityachieved % In GB, ancillary services continue to
for operational sites offer higher returns & accounted for
% Average revenue across the over 91% of the Company's
portfolioon a £/MWh/hour basis revenues during the period
was £16.45 during the period % As of the date of publication,

operational capacityincreased by
26% when compared to March 2022
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Portfolio Summary

GSF's total portfolio stands at 698.2 MW as
of September 2022 9

291.6 MW of operational and 406.6 MW of

pre-construction and construction phase projects;

200.0 MW acquired after September-end ; % $

As of the date of publication, the portfolio stands at 898.2 MW

GB & Northern Ireland (GBP) ? 9%9?

1 eouty (RIS o oo (ESNMNEENED ®
2 coon N o oco: R @ e o
reporting period
3. POTL 90 MW [45MWh 11 Breach  10.0MW|100MWh
4 Lowerrood  (NENNSONNRED 12 Feryru: (EEODNGEEGENNN =~ © Operotiond
5. Mullavilly OECONSENE 1z sty  (MESOIGEGENEE $ ® under construction /
& Drumice (UMM - crocty NGOG  Pre<onsucon
Zonuley R 15 Voo R
Republic of Ireland & Germany (EUR) .
17.1 PBSL 5> 2
6. Cremeon  (EEENNETEE 5 OIS -
18.KUSL (oD W2z
17. PBSL EONSONENS  15.1 kesL  cob|Hi205
Expansion
North America (USD)
19 Synder 0 =T
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Market Overview — Available Revenue

Grid Balancing: éié Peak Shifting

+ Balance supply and demand in * Predict peak annual demand

real-time periods

» Compensate for voltage and » Use battery during highest demand
frequency fluctuations that affect 96% ) period of the year to reduce grid
grid stability fees

GB: GB:

* Dynamic Containment » Capacity Market

* Firm Frequency Response « Triads

+ Balancing Mechanisms

Ireland:

Ireland: + Capacity Market

+ DS3 capped/Uncapped

Trading
New Markets &
Revenue Streams « Purchase electricity when price
is low and sell/discharge when
US (ERCOT) Germany - price is higher
) EE: ’ Efﬁtg?:;yent GB, Ireland, Germany and US:
- Reg-Up/Down Reserve » Market Arbitrage

(1) Expressed as a percentage of total revenue earnt by the Company during the reporting period Gore Street Energy Storage Fund | 7



Total Revenue per Grid per MW (E000's/MW)

Total Revenue (in £000's and £000's/MW) represented for each grid.
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12,000
60

10,000
50

8,000
40

[« o

o

Total Revenue across the Four Grids (E000's)

5 : 6,000

9 4,000

| L] 1
0 0

Jun-end Sep-end Dec-end Marend Jun-end Sep-end Dec-end Marend Jun-end Sep-end Dec-end Marend Jun-end Sep-end Dec-end Marend Jun-end Sep-end
2018 2018 2018 2019 2019 2019 2019 2020 2020 2020 2020 2021 2021 2021 2021 2022 2022 2022

Total Revenue (£) . EirGrid/Soni - Revenue/MW (E) € ERCOT Grid - Revenue/MW (£) . National Grid - Revenue/MW (£) European Grid - Revenue/MW (£)

Geographically diversified _A Increasing revenue trend Aﬂ One of the top performers in GB

revenue il _ - -
Operating GB assets showed strong some of the company’s GB assets

The fund now has operational assets
across four jurisdictions, mitigating
the risk of a specific grid.

achieved the highest revenue per
MW or MWh periodically
throughout the year.

performance: The average monthly
MW revenues were over 20% higher
thanin the same periodin the
previous year.

Gore Street Energy Storage Fund | 8



Average hourly revenue per grid

Q)]

£19.92 / MW @)

Great
Britain

£21.63 / MWh @)

Offering higher returns when
comparing all revenue streams,
DC & FFR drove revenues
during the reporting period.

£19.54 / MW @)

Germany

All revenues during the reporting
period came from FCR. The

Company is seeking to explore
new opportunities in aFRR and
wholesale trading as these
markets open.

£14.82 / MWh ®)

£10.52 / MW 1)

£18.84 / MWh®

NI/ROI

The DS3 programme is the
predominant source of
revenue in this market and is
expected to continue to
provide future revenues.

£20.99 / MW (1)

US

£10.51 / MWh @

RRS and the wholesale

market have provided the
majority of revenues during
the reporting period.

Calculated by dividing hourly revenue by the operational portfolio capacityin each grid (GB: 109.7 MW/ 101.0 MWh, Ireland:

130.0 MW/ 72.6 MWh, Germany: 22.0 MW/ 29.0 MWh, US: 29.0 MW / 59.7 MWh)

Achieved through
I
v In-house

operation team

v Improved approach to
revenue stacking

Strong RTM
v partnerships
v Lu.cratwe market
pricing
Successful duration
v N
optimisation
l

Gore Street Energy Storage Fund |
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Scale: GSF Market Share

« One of the largest operators and active in a number of markets GB
DC
:' %

FFR®
DS3 Capped DS3 Uncapped

« 55% market share in the DS3 capped market®

Market shares across the international portfolio: o~
« 7% market share in the DC Market(™

+ 4% share of the German FCR Market
« 1.57%® share of the ERCOT BESS market Ireland

Asset Energy Capacity:

55% ' 5%
» Current operational assets close to 100% of the nameplate energy
capacities

Portfolio Resilience:

+ Covid restrictions have not negatively impacted the company's productivity to
date Germany BESS ERCOT BESS

’ 4% 29

O

Germany & the US

Past performance is not necessarily a guide to future performance

(1) Asof Q22022
2) Dynamic FFR
(3) Basedon 1.9 GW of BESS capacityin ERCOT as reported by Aurora in November 2022, Flexible Energy Market Outlook

Gore Street Energy Storage Fund | 10



Portfolio capacity Buildout — expected completion for the sites under pre-construction or construction stage

1000 Additional 187 MW operational in

(M
900 2023
800 Portfolio growth
vs March 2022
700 TS ~
600 yd \\ —
I’ N
200 ,’/ \\"\ — Expected
400 { L i operational capacity
] - i increase from
300 | . J September 2022 to
N\ / Q42026
200 291.6 N i 898
MW
100 MW ~\~~~ “/,f .
--------- Operational
0 capacityincrease
from March 22@
Operational; Ferrymuir| Stony Enderby Perfect PBSL KBSL KBSL Middleton| Operational
Capacity Power Phase 2 Phase 2 Capacity
September June June December H1 H1 H2 H1 H2 H2
2022 2023 2023 2023 2024 2024 2024 2025 2026 2026
Capital commitments: Internal construction team:
The internalteam optimises cost, timelines, and

As of the date of publication, with the acquisition of the
m |I|I‘ 200 MW GB asset, the Company’s cash is fully
committed.

warranties in order to ensure total project build-out
remains within budget

(1)  Basedon expected COD and subject to unforeseen delays
(2)  Asof the date of publication Gore Street Energy Storage Fund | 11



Geography % of total MW

/ .
** 45% exposure to non-GB geographies .
EGB

ROI
m NI

Germany

us

/ .
%* 16 revenue streams across four grids

. o Operational portfolio % of total MW
*** 33% of portfolio operational. An additional 187 MW
coming online during 2023@

B GB

38% ROI

¢ (1) . i m NI
<+ 28% of operational assets generate revenues in Germany

foreign currency us

Asset status % of total MW
3¢ Operating within four unique policy regimes
Operational

42% )
W Construction

m Pre-Construction

25%

(1) Asof the date of publication
(2)  May be subject to unforeseen delays

Gore Street Energy Storage Fund | 12



{‘ Gore Street
" Energy Storage Fund

Uikl AT

7 ENERGY STORAGE




Historical: Net Asset Value per Share

jo7.1 1087

99.6 1009 101 103.3 103.9

97.7 97.3
036 955 96.1 94 96.2

9% 929 o919 — e

== NAV per Share (in pence) = Accumulative Dividend (in pence)

Past performance is not necessarily a guide to future performance Gore Street Energy Storage Fund | 14



NAV increased by 4.0p per share since March 2022, representing a net asset total return of 4.65%(V share over the interim

period.

Net Asset Value (In £ million)

700.00
26.0
600.00 54.0
150.0 0.7 534.8
500.00 -53.1
5] 2.7 -4.9 -4.8
400.00 369.6
300.00
200.00
100.00
0.00
MNAY Offering Offering Fund and Interest Dividends Increase Distribution Capex and MNAY
March proceads Expenses Subsidiary Income in NAV of from SPV Acquisitions September
2022 Holding Portfolio SPVs 2022
Companies
Operating
Increase Decrease @ Total Ff;:\:z:i
Portfolio NAV drivers:
Fundraise of £147.3mnet proceeds. % Successful de-risking of projects as they progressed through

stages of construction.
Acquisition of 29.9 MW of operational assets in Texas.

o _ _ ' _ % Updated revenue forecasts.
Acquisition of project rights totalling 39.8 MW in Texas.

% Strong operational performance.
Past performance is not necessarily a guide to future performance

(1)  Calculatedas the difference between the closing NAV as at 30 September 2022 and opening Adjusted NAV as at 31 March 2022, plus dividends paid since 31 March2022

(excluding the dividend paid on 1 April 2022 asiit is factored into the Adjusted NAV figure) divided by opening Adjusted NAV as at 31 March2022((111.09- Gore Street Energy Storage Fund | 15
107.11+1)/107.11)*100. This is an alternative performance measure.



Gore Street evaluates NAV based on declining revenue assumptions, using mid-case revenue projections of

independent 31 parties.

£/MW/hr

18
16
14
12
10

o N MO

Dec-22

GB Blended Curve of Ancillary Services & Trading

Dec-23

Note 5 year intervals

Dec-25 Dec-30

Updated NAV assumptions:

Dec-35

Dec-40

- N
Ul o

—
o

€/MW/hr

Discount rates increased by an average of 1% across the portfolio.

A new weighted average discount rate of 9.3%

The short-term inflation assumption has been updated to reflect
the current economic environment.

Capital expenses and operating expenses have also been updated.

NI & ROI Revenue Forecasts

NI ROI
Note 5 year intervals
Dec-22 Dec-23 Dec-25 Dec-30 Dec-35 Dec-40
(NAV Deltas) Revenue (+10%) Revenue (-10%)
NI £5.4m £(5.3)m
ROI £5.4m £(9.4)m
GB £22.3m £(22.8)m
Other OECD £5.0m £(5.2)m
Total £38.1m £(42.7)m

NAV Scenarios Chart

Gore Street Energy Storage Fund | 16
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The Company published its first Sustainability report in
August 2022, including its voluntary alignment with SFDR.
For the Interims, GSF has chosen to also align with TCFD

During the 21/22 fiscal year, GSFs As of March 2022, of the Committed to
operational assets helped avoid investment manager's executive team levels as we aim to
and store were of non-white ethnicities, and form a more complete understanding
of renewable energy women accounted for nearly of our environmental impact
of the employees at the investment
manager

Gore Street Energy Storage Fund | 18



The Sustainable Finance .= P R I Srinciples_g?r
Disclosure Regulation (SFDR) gsponsipie
g ] ] | Investment

G

GLOBAL IMPACT INVESTING NETWORK
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Pipeline Projects in US

Total international pipeline of over 1.5 GW and US Pipeline of 1.2 GW

Pipeline
Project MW MWh Grid
A 200.0 400.0 CASIO
B 75.0 150.0 ERCOT
C 200.0 200.0 ERCOT
D 200.0 400.0 ERCOT
E 89.1 178.2 ERCOT
F 60.0 240.0 CAISO
€] 200.0 400.0 ERCOT
H 150.0 300.0 ERCOT
Total US: 1,174.1 2,268.2
764 MW/
1,150 MWh
Pipeline under Exclusivity
The map doesn't show all the pipeline projects currently available. The mapis purely illustrative, and the location of assets is out Gore Street Energy Storage Fund | 21

of scale and may not be precise. The location of assets within the Pipeline may still be confirmed.
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Market outlook and
industry expected
growth

Despite the challengingmacro
environment, market
fundamentalsremain strong,
with high demand from grid
operators providing support for
pricing levels across balancing
services

The investment manager is
involved from acquisitionto
operation, covering key strategic
agenda, including procurement,
construction, operationsand
monitoring

Past performance is not necessarily a guide to future performance

(1) Calculatedas the difference between the closing NAV as at 30 September 2022 and opening Adjusted NAV as at 31 March 2022, plus dividends paid since 31 March 2022 (excluding
the dividend paid on 1 April 2022 as it is factored into the Adjusted NAV figure) divided by opening Adjusted NAV as at 31 March 2022 ((111.09-107.11+1)/107.11)*100. This isan

alternative performance measure.

GSF has 606.6 MW of projects at
the construction or pre-
constructionstage.

Current pipelineof 1.5 GW
across OECD, including 764 MW
in exclusive pipeline

GSF’s strong financial
performance

The fund has shown strong
financial performance, with a
NAV total return for the six-
month period of 4.65%.

Gore Street Energy Storage Fund | 23



Contact

Gore Street Capital — Shore Capital — Joint ' - \ . J.P Morglan Cazenove — Joint
The Investment Manager Corporate Broker - Corporate Broker

Alex O'Cinneide / Paula Travesso Anita Ghanekar (Corporate Advisory) . William Simmaonds/ Jérémie Birnbaum
Tel: +44 (0) 20 4551 1382 Fiona Conroy (Corporate Broking) (Corparate Finance)
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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 purportto 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
documentis 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 advisersin
evaluating any potential investment opportunity.

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

The distribution of this presentationin, or to persons subjectto 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 orimplied, asto 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 arisingin
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; (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); (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 documentin 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.

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.

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 presentand
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. Asa 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 documentis intended to be, nor should be
construed as, a profit forecast.

This documentincludes track record information regarding the Company and Gore Street
Capital. Suchinformation 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.

Gore Street Energy Storage Fund | 25
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