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Chief Investment Officer

Sumi Arima
Chief Investment Officer

Sumiled Renewable Energy transactionsas
Managing Director of Kleinwort Benson.

Previously, he was MD of RH] 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.
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% The energy storage market will continue BESS Global Forecasted Capacity
to grow significantly.
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% Storage has become a key asset class o o on o o o7 o7 O

for renewable energy investment.

LSE listed Renewable Energy
Infrastructure (Market Cap)

Storage (GSF, HEIT, GRID)
9%

Renewable Energy

o However, d grOWing market does not Infrastructure (exl storage)
necessarily mean non-volatile profit - 91%
Why?
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s In 2019-2020 the revenue rate for GB assets
was low. Low Returns

< This led to a reduction in new entrants. Reduced
entrants to

the market

Green field project rights traded at
c. £30k/MW then - less than a quarter of

Quarterly GB Revenue £000s/MW its peak level
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“We have decided to stop investing in GB
market given the decline in revenue in late
2019” (a large US storage operator)
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% Until increasing demand exceeded supply.

Low Returns

Reduced
< Resulting in higher profitability. Start of DC entrants to the

Sep 2020 market
7 2022

High
Profitability

Demand grows
relative to

60 supply

Quarterly GB Revenue £000s/MW
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< However, higher profitability had attracted
new investments in 2020-21. Low Returns

Reduced
entrants to
market

Increase in

MEGE
entrants

Gore Street saw Green field projects sold
over £ 100k/MW — which we passed

Demand grows

Quarterly GB Revenue £000s/MW High celative to
Profitability
60 supply
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< New entrants exceeded National Grid’s
demand. Low Returns

Source MODO ENERGY
Increase in Reduced

MEGE entrants to
- entrants market
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< Leading to pricing levels in GB to drop
significantly.

Quarterly GB Revenue £000s/MW
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Low Returns

Increase in Reduced
market entrants to
entrants market

Demand grows
relative to

supply

High
Profitability
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Higher profitability attracted new
investments in 2020-21.

New entrants exceeded National Grid’s
demand.

Leading to pricing levels in GB to drop
significantly.

We expect this cycle is generally driven by
new project lead time, typically two years.
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Quarterly GB Revenue £000s/MW
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Increase in
market
entrants

2018

High

Profitability

2017

Low Returns

Reduced
entrants to
market

Demand grows
relative to

supply
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% The energy storage market will Quarterly GB Revenue Per MW

continue to grow significantly. 60

50 \
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% Storage has become a key asset class 0 Average Revenue — £ 31k /MW / Quarter
for renewable energy investment. 2018 2019 5020 0o 502

D)

D)

» However, a growing market does not
necessarily mean non-volatile profit. Assuming

+ £120k / MW of revenue
+ 60-70% EBITDA margin, and
+ £500k/MW capex (1 hour system)

D)

% But it is underpinned by strong demand * 15-18% of EBITDA/Capex
and attractive “average” profitability.

Gore Street Energy Storage Fund | 10



Strategy

% So — what s the right investment strategy for storage?
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% Gore Street believes the following are key factors for success in storage investments:

‘ Management of volatility.

Continuous improvement of revenue, opex and capex without being swayed
by volatile revenue.

o Diversification

o Relative revenue management — benchmarking
o Low-cost entry and asset flexibility

o Hands-on operational cost management

Gore Street Energy Storage Fund | 12



“ Why is it not possible to diversify within GB? _ #

< Product revenue streams are the same
across GB from the South of England to
Northern Scotland.

< DM, DC, DR and FFR are all available across GB.

% Wholesale electricity prices are the same
across GB. Local revenue, such as BM
system action, is very limited.

‘ No revenue diversification possible in GB.
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% Global diversification helps stabilise revenue.

o Market design: e.g. Texas has no
capacity market, leading to occasional
price spikes.

o Barriers to entry: California grid-
connection process and permitting is
complex, leading to less risk for short-
term market saturation.

o Pricing and products: From real-time
auction to a fixed price contract, or
price linked to wind generation in
Ireland.

o Difference in local demand and
weather pattern: e.g Texas
heatwave or strong winds in Ireland.

% The investment team reviews fundamental
demand strength, market size and current
profitability level and leads portfolio
diversification.

< This requires a multi-year effort to achieve.
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So, is it working? Quarterly Revenue GB Only
(£’000s/MW)
» Almost 0 correlation (R2 < 0.1) between

60.0
GB revenue and non-GB revenue 50.0
40.0 _ _ Average
. . 4. £ 31k / MW
< Looking at the standard deviation of 200 /
quarterly revenue: 20:0

10.0
o,

o0

% Pre-diversification (GB-only): £10.6k/MW

< Post-diversification: £5.5k/MW

Jun-end — :
Sep-end |
Dec-end —
Mar-end —l
Jun-end e
Sep-end —I
Dec-end N— 1
Mar-end —t—
Jun-end TE— :
Sep-end n— .
Dec-end m— 1
Mar-end I :
Jun-end I
Dec-end —I
Mar-end IEE———t—
]
Sep-end
Dec-end n— |

Mar-end E—
——

Sep-end
Jun-end

Result: Diversified away 50% of the Overall Revenue after diversification
volatility so far (after FX) (£7000s/MW)
50.0
45.0
< Current operational portfolio: 40% GB, 40% 50

350 = ——————

I e o o o o B Average
Ireland, 20% Germany and Texas 30,0 £33k/Mw
20.0
15.0
‘ Further diversification can stabilise o I I I I
revenue more :

Jun-end Sep-end Dec-end Mar- Jun-end Sep-end Dec-end Mar- Jun-end
Non-GB assets outperformed GB assets by end end
over 75% during the June end qua rter 2021 2021 = 2021 2022 2022 @ 2022 @ 2022 2023 = 2023
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% Gore Street believes the following are key factors for success in storage investments..

‘ Management of volatility.

Continuous improvement of revenue, opex and capex without being swayed
by volatile revenue.

o Diversification

o Relative revenue management — benchmarking
o Low-cost entry and asset flexibility

o Hands-on operational cost management
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% Storage revenue inherently volatile.

% We focus on management of relative

revenue over index or “benchmark”... Quarterly Average £/MW Comparison CY (2020-

2022
< Benchmark: revenue achievable by £35,000.00 )
passive strategy
£30,000.00
% ..and analysing the gap in detail twice Delta over
a month to create improvement plan. £25,000.00
% GSC proactive optimisation strategy includes: £20,000.00
o Northen Ireland asset combined with £15,000.00
trading.
o German asset with FCR + trading strategy.  ¢10,000.00
< GSF successfully outperforming these £5,000.00
benchmarks.
£0.00
GSF GB Average Modo Average

% GSF's assets ranked in the top four
performing GB sites for the last 12 months.

Commercial team presentation

(1) For the 12-month period from September 2022 to August 2023 Gore Street Energy Storage Fund | 17



% Gore Street believes the following are key factors for success in storage investments..

‘ Management of voldatility.

‘ Continuous improvement of revenue, opex and capex without being swayed
by volatile revenue.

o Diversification

o Relative revenue management — benchmarking

o Low-cost entry and asset flexibility

o Hands-on operational cost management

Gore Street Energy Storage Fund | 18



% GSF typically acquires assets at greenfield
stage.

% GSC internal team procures storage
systems from suppliers directly.

% So, Capexis at cost -> i.e no “mark-up” by
purchasing completed assets from the
manager’s dffiliate entities.

‘ Resulting in a competitive
cost of entry

% GSF adopts disciplined capex approach.

% Avoided overspending in “future proof
(when?)” 2-hour capacity at high cost.

Construction team presentation

1)  Basedon publicly available information gathered by Modo Energy, for the 6-year period between 2017-2023.
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% Gore Street believes the following are key factors for success in storage investments..

‘ Management of volatility.

Continuous improvement of revenue, opex and capex without being swayed
by volatile revenue.

o Diversification

o Relative revenue management — benchmarking
o Low-cost entry and asset flexibility

o Hands-on operational cost management
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GSC has internalised the core asset management functions.

This enabling internal risk adjusted cost reduction [ revenue optimisation approach
such as:

% Are we overpaying availability warranty fee given the recent stable asset
performance?

» Are we able to operate assets more aggressively for revenue considering
recent capacity degradation status?

Optimising O&M contract charges through approaches to warranty and
reducing costs with major contractors.

Insurance premium optimisation.

Improved approach to Texas assets by working with new key contractors,
Tenaska and PEMS (NAES subsidiary).

Asset Management team presentation

Gore Street Energy Storage Fund | 21



In-house Commercial

Team
|
v Supports revenue
efficiency
Negotiation of commercial
v contracts

Management of
v relationships with grid
operators

v Successful duration
optimisation

In-house Construction

Team
|
v Cost per MW/MWh
v Negotiation & tailoring of
warranties
v Procurement
process
v Grid connections

In-house Asset
Management Team

|
v

Asset Uptime

Best-in-class fire safety

Degradation

An improved
approach to security

Gore Street Capital | 22
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a Alicja Kowalewska-Montfort
Technical Principal

1

I
; . Michael Longson
E;:;‘Z rgfvgffjf::sf Danﬁéiﬂe;:‘o‘&::;gturke Commercial Aniela Foster-Turner
: Legal Director
Development ; Performance Associate
Carlos Molina Tim Mitchell
Matt Mqrgan Daniel Moore Commercial
US Project Asset Manager Associat Contract
Manager : ssoclate Manager
Cesar Mendoza David Harris Michael Darzi . .
US Project Junior Asset Junior Nef:alalr';(lj:lgratl
Manager ) Manager Commercial g
\ Associate
Rob Galway Thomas Gilles Tanya Li
NI Project Junior Corporate
Manager \ Commercial ; Paralegal
Associate
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Source
Technology
& Build

Due
Diligence

Operate

Monetise and
Manage
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%+ Grid connection criteria

% Network guidelines

% Curtailment & ramping
rules

% Market regulations &
earnings

% System sizing & site

planning

* Market access &

metering

Environmental permits

Future market trends

Fire risk & water

Management

% Geotechnical

o

2,
<

X3

’0

.
<

Great Britain

o3

Construction

COD o
Inverter selection

Grid code compliance <
Programme if gates (DS3)
Employer requirements
Testing/Sizing

Revenue as take over X
Fit for purpose X
Baseline operational case «
(degradation and thermal)
Environment
Permitting/ESG B
Fire regs & cell chemistry
Civil design & foundations

o

*,
"

*

Ireland

Build contracts: Track
costs & schedule
Project sourcing:
Construction,
operations & grid
agreements

Check greenfield sites
Safety oversight

Local Authorities &
Community
engagement

Grid management

Commercial

<+ Route to Market & EPCand O&M come % Performance execution
strategies (RTM) together against market baseline

< RTM contracts < Warranties (Testing, access to new

< Optimisation strategies  « Spare Parts revenues,

< Settle and reconcile < EMS and KPIs augmentation)

revenue & energy costs s
** Direct revenue contracts
& Capacity market
Reporting &
benchmarking

o

K3
"o

OEMS

‘0

Across GSFs key markets

Germany

Gore Street
Energy Storage Fund

Collateral Warranties for

3

*

"o

Optimise availability
Grid code adherence
Develop revenue test,
SAT, warranty
requirements (energy,
performance)

>

X3

’0

K3
o3

— translate to market to
physics

Texas

< Develop employers regs

]
End of Life

% Recycling
< De-commissioning
% Residual Value

California
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s Complex systems which can be flexible when understood.

1 of the 19 battery energy storage systems at Stony

R/

** Potential for hidden limitations — unlocked with technical expertise.

J/

** Must be matched to market opportunities.

Gore Street Energy Storage Fund | 28



+* Focus on cost effectiveness.

+» Assiduous on quality.

L)

s Prioritise time.

Internalise and professionalise project management to drive ownership, accountability and performance.

Gore Street Energy Storage Fund | 29



« Grid access - limited access, limited
capability to deliver

“...The volume of new connection offers

provided by the ESO has grown tenfold...Over

280 GW of generation projects are currently

seekingto connect to the transmission

system. This grew by a further 26 GW the

month toJune 2023... yet our datashows
70% of those projects may never be built.”

Amy Freund - Ofgem

R/

% Portfolio development opportunities to
enhance value.

+* Supply chains

NEC Nider FLUcNCc

NEC ENERGY SOLUTIONS —All for dreams A Siemens and AES Company
CATL @LGEnergySolution SAMSUNG SDI [NEIE=T=E=

IS o oower==
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The Commercial Team

Michael Longson Carlos Molina Michael Darzi Thomas Gilles
Commercial Associate Commercial Associate Junior Commerecial Junior Commercial
Associate Associate

Responsibilities:
Understanding the regulatory landscape, nuances of services and requirements.
Contract stakeholders, route to market (RTMs), to optimise the assets under management.
Weekly interactions with four RTMs in GB and a further three across Ireland, Germany and Texas.
Adjust revenue strategies within the market over the immediate- (daily) to long-term (multi-year).
Optimising existing revenue streams while exploring new opportunities.
Benchmarking, review and reconciliation.

) ) ) ) )
LS X I XC I X IR X4

X3

*
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3 Types of Service 20 Revenue Streams Available

Grid Balancing Peak Shifting

Dynamic Containment
Dynamic Regulation
Dynamic Moderation
Firm Frequency
Response

» Capacity Market
« Triads

Grid Balancing Peak Shifting
+ DS3 uncapped . .
+ DS3 capped Capacity Market

Peak shifting

* RRS
FFR
Reg-up/down
ECRS

Grid balancing

+ FCR
* aFRR

CAISO: expected new revenue streams

+ Reg-up/down * Resource Adequacy (RA)  + Market Arbitrage
* Spin

(1) Expressed as a percentage of total revenue earnt by the Company during the reporting period Gore Street Energy Storage Fund | 33



Seasonality of Revenue per Grid

Total Revenue (in £000s/MW) by Grid since IPO
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Past performance is not necessarily a guide to future performance
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Asset Management as Gore Street Capital

GSF's operational portfolio stands at

The Company has a portfolio capacity including % 9

construction assets of 1.17 GW ? %

GB & Northern Ireland (GBP)
Boulby

o, Lorport  (EIMINEENND © o?
10, Ancola (D

11. Breach

Cenin
POTL
Lower Road

Mullavilly
Drumkee

Hulley

OO N O =

Lascar

®? S
o

Republic of Ireland & Germany (EUR)
12. Cremzow
13. PBSL

8%

of portfolio

North America (USD)

14. Synder

5. westover (R EEIRNNGERAEN

16. Sweetwater

e |
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% Maintain a high standard of fleet operations through experience and risk mitigation
Context: Asset Management’s purpose is to improve profitability of the fleet.

1. Facilitate revenue performance
» Ensure assets operate with maximum uptime (availability).

« Support assets’ engagement in highest value markets (e.g. D* services prequalifications).

2.Reduce revenueloss:
« Utilise experience and lessons from other projects to avoid repeating mistakes.
« Improve assets to mitigate the risk of downtime (e.g. HVAC upgrades).

3. Reduce costs
» Suggest cost-efficient upgrades to reduce larger costs at later dates.

 Streamline contracts for improved commercial performance.

Value proposition:
 Incorporate all the above experience in delivering better projects in GSF's pipeline.

Gore Street Energy Storage Fund | 37



Before

Takeover

Taking Early Regular
Over Operations Operations

J \ J \ J\ J

Y Y Y Y Y
% Technicaland commercial % Fire services engagement % Punch List work through % Reporting: internal, GSC, GSF < Decommissioning
review < Emergency Response % Persistent fault rectification % Warranty tracking % Recycling
% EPC testing validation Procedures % Operational parameters % O&M scheduling % Resale support
% Market prequalification % Hazard identification report confirmation (warranty, % Fault rectification % Repurposing
% Reporting setup % Security system review commercial) % GSF initiatives implementation
% HSE file review % Cybersecurity review % Weekly meetings (multiple) % Safety reviews and upgrades
% Policiesimplementation % Remote monitoringcentre % Commercial Team frequent % Policy Delivery
% Asset Manager appointment review feedback % ESG support
% Third party integration:safety < Punch List work through % Faultrectification % Fund support: broker questions,
software; platform; analytics; < Safety upgrades (per above) % Availability tracking RNS feedback etc
security. % O&M % Transition to regular operations

Warranty integration with
software

SPV HSE policy publication
Insurance policy placement
Site visit

Punch List creation

All-parties kick-off scheduled

Comments:

Most projects have their own unigue issues, it's rare for any two projects to be so similar that the above
timeline will have similar time commitments at each stage for each activity. For example, acquiring operational
sites will have onerous technical review requirements before the takeover, as GSC will not have informed the
original scope of work and must identify shortfalls requiring rectification once owned by GSF.

Gore Street Energy Storage Fund | 38



FY-22/23

H122/23 H2 22/23 Availabilit

Availability Availability e
GB 88.8% GB 94.2% GB 91.5%
IRE 97.7% IRE 99.0% IRE 98.6%
GER 94.7% GER 96.7% GER 95.7%
ERCOT 96.7% ERCOT 93.8% ERCOT 95.2%
Weighted average: 93.6% Weighted average: 96.5% Weighted average: 95.4%
Takeaways:

» Improvements across the GB fleet in the latter half of the year.

 High availability in Ireland, which is essential for confidence in commercial services (DS3).
« German asset onboarded well and performed reliably.

« Texas assets onboarded and maintained strong performance.

Value-add:

« Experience and technical capability are essential for facilitating the smooth onboarding of operational assets.
« Disciplined interaction with the construction team ensures the best commercial availability at COD.

Gore Street Energy Storage Fund | 39
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% GSC will deliver improvements through state-of-the-art technology implementation

lllustration: Data Science Safety Improvement Example

Example: Battery Analytics

. 4 Safetycritical g « Trials underway at several GSF projects.

E trend? « Take the data points read by a battery

o ,’ management system.

o | A * Broadcast existing data to the cloud for

g 1o, MU AN b storage and processing.

E 1IN T AR 0 a0 e 1 AL e S ™ > « Can apply near-unlimited sophistication of

— algorithms to interpret trends in battery
data.

* |dentify modules prone to failure months
ahead of time.

* Failing modules are removed from service
before faulting.

+ Anticipate insurance premium reductions.

Inner resistance

Gore Street Energy Storage Fund | 40



Contact

Gore Street Capital — Shore Capital — Joint J.P. Morgan Cazenove — Joint
The Investment Manager Corporate Broker Corporate Broker
Alex O'Cinneide / Ben Paulden Anita Ghanekar (Corporate Advisory) William Simmonds/ Jérémie Birnbaum
Tel: +44(0) 20 4551 1382 Fiona Conroy (Corporate Broking) (Corporate Finance)

Tel: +44 (0) 20 3826 0290 el 20 vz Ay
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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 sharesin 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 notintended to,
constitute either advice or a recommendation regarding shares of the Company. This document
is notintended 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); (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.

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 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.

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
25/09/2023 the fund is trading at a discount of 28.98% to the NAV of the same date.
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