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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, the Island of Ireland,
Germany, Texas & California.
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» Atthe Company's Annual General Meeting held on 18 September, all ordinary resolutions were passed by poll and
two special resolutions were passed. Further details are provided below; the RNS with results can be found here.
NAV PER SHARE SHARE VOLUME
« Simon Merriweather joined the Company as a Non-Executive Director, effective from 18 September. Simon will
succeed Thomas Murley, who will remain on the Board for a suitable handover period. The appointment reflects

the ongoing Board refreshment process. The RNS announcement of Simon’s appointment can be found here.

102.8p 5.2m
Av. weekly share trading

30 June 2025 Net Asset volume in September
Value (NAV) 2025

« The Company reported an unaudited NAV of 102.8 pence per share as of 30 June 2025, after the payment of
dividends, in line with the 31 March 2025 NAV of 102.8 pence per share. Accounting for the 1.0 pence dividend
paid during the period, the quarterly NAV total return was 0.94%, bringing the NAV total return since IPO to 49.0%.
As of 30 June 2025, the Group had £51.4 million in cash or cash equivalents. Further details, including portfolio
updates, can be found here.

MARKET CAPITALISATION SHARE PRICE

« The Company's ESG and Sustainability Report was published on Monday, 8" September. The report details the
Company’'s alignment with frameworks, such as Article 8 reporting under Sustainable Finance Disclosure
Regulation (SFDR), Sustainability Disclosure Requirements (SDR), and the Task Force on Climate Related Financial
Disclosures (TCFD). The operational fleet avoided 11,970 tCO,e and stored 39,290 MWh of renewable electricity. £261 6m

The full report can be found here. ®

» The Company disclosed a breakdown of its PLC and SPV-level transactions under the CMA for services provided by As of 30t September
the Gore Street Capital Group. The full statement can be found here. 2025

51.8p

30 September 2025
closing price

Results of Annual General Meeting
The Annual General Meeting (AGM) of the Company was held at the offices of Stephenson Harwood LLP, 1 Finsbury
Circus, London EC2M 7SH on Thursday, 18 September 2025. New Non-Executive Director Simon Merriweather was in
attendance; Simon has joined as a member of the Audit Committee, the Management Committee, and the
Remuneration and Nomination Committee. The Board is pleased to report that all ordinary resolutions as set out in the
Notice of Meeting were duly passed by poll.

GB Policy Update

Long Duration Energy Storage (LDES)

The Company’s Middleton lithium-ion (Li-ion) BESS
asset was one of 77 projects selected for second-
stage assessment during the first LDES application
window. 171 applications were submitted for the first
stage, which opened on 8 April 2025. Selected
projects were evaluated against Ofgem’s Eligibility
Criteria Assessment Framework and had to meet all
seven criteria to proceed.!

Of the special resolutions (Resolutions 14-17), which required 75% of votes cast in favour to pass, Resolutions 16 and 17
passed. Resolutions 14 and 15 received support of over 74% but did not pass. Resolutions 14 and 15 would have
removed pre-emption rights for potential new share issuance. There is no immediate effect of these resolutions not
passing.

Returns to Shareholders

LDES is regulated by Ofgem under a cap and floor
regime: if revenues fall below the floor, consumers
cover the shortfall; if revenues exceed the cap,
excesses are returned to consumers. The structure
aims to reduce investment risk and guarantee
minimum revenues while protecting consumers.?

Approximately 28.7 GW of LDES capacity (~230 GWh)
will be under consideration for second-stage
assessment, but Ofgem has not yet confirmed how
much capacity will be awarded in contracts3 More
than 20 GW (~2/3 of projects) of eligible projects are
Li-ion BESS.285% of eligible projects are in Track 1,
for completion by 2030, with the remaining in Track
2, for delivery by 2033.3 If approved, Middleton will
deliver a Track 1 800 MWh asset by 2030.

To Date’

« 8 April 2025: Application window opened

* 9June 2025: Deadline for submitting applications

* 23 September 2025: First stage decisions
published

Timeline Ahead?

» 18 Nov 2025: Eligible projects file their Data
Submission Form and evidence

« Winter 2025-2026: Multi-criteria assessment (MCA)
window

+ Spring 2026: Ofgem publishes initial decision list

* Summer 2026: Final awards announced, including
pricing parameters

» 2030:Track 1 projects delivered

» 2033:Track 2 projects delivered

www.gsenergystoragefund.com

The Company announced that it will distribute the first special dividend linked to the sale of Big Rock's Investment Tax
Credits; the dividend of 1.5 pence per ordinary share will be paid on or around 31 October 2025. The special dividends
are in addition to the expected quarterly dividends of 0.75 pence per ordinary share, with the first payment of quarterly
dividends expected with respect to the September-end quarter.

In Q4 of the calendar year, the Company expects the following:

« Announcement of dividend, publication of the Company’s interim report, and payment dates for the 2nd special
dividend

« Announcement of the first 0.75 p/share quarterly regular dividend (see the 2025 Annual Report for details)

The 2 October RNS also confirmed the planned sale of the 22 MW German asset “Cremzow”. The special dividend and
Cremzow sale RNS announcement can be found here.

California Bill Authorises Regional Market Participation

On 19 September, California Governor Gavin Newsom signed Assembly Bill (AB) 825 into law. The bill is part of a broader
climate and energy legislative package that received bipartisan support in California.# The bill's passage provides a long-
term market signal, as the California Independent System Operator (CAISO) board is unable to vote on creating a new
market until 2028.>

Governance Structure and Timeline

AB 825 authorises CAISO to collaborate with other regional states and utility companies to establish a shared,
independently governed day-ahead electricity market. This market structure is intended to replace the current system
of bilateral energy trading currently used across the Western US.>6

The bill provides the legislative framework for California's participation in the Extended Day-Ahead Market, a market
concept proposed by CAISO six years ago, aimed at improving coordination and resource utilisation for electricity
scheduling across state borders.> If CAISO approves the market creation in 2028, it will be subject to specific
requirements and the California Public Utilities Commission’s continuing approval.

Implications for BESS

A new market could increase opportunities for BESS to generate revenue. It would likely also improve grid integration
and resiliency and expand market access for clean energy.” Some organisations have expressed concerns that the
regional market could allow for coal-fired power plants in neighbouring states to participate in California's energy mix. >



https://www.gsenergystoragefund.com/content/news/archive/2025/180925.asp
https://www.gsenergystoragefund.com/content/news/archive/2025/010925.asp
https://www.gsenergystoragefund.com/content/news/archive/2025/100925.asp
https://www.gsenergystoragefund.com/docs/librariesprovider22/archive/reports/2025-esg-sustainability-report.pdf
https://www.gsenergystoragefund.com/docs/librariesprovider22/archive/reports/2025-esg-sustainability-report.pdf
https://www.gsenergystoragefund.com/content/news/archive/2025/300925.asp
https://www.gsenergystoragefund.com/docs/librariesprovider22/archive/reports/annual-report-2025.pdf
https://www.gsenergystoragefund.com/content/news/archive/2025/021025.asp
https://www.ofgem.gov.uk/sites/default/files/2025-09/LDES%20Eligibility%20Assessment%20Outcome.pdf
https://www.ofgem.gov.uk/sites/default/files/2025-09/LDES%20Eligibility%20Assessment%20Outcome.pdf
https://www.ofgem.gov.uk/energy-regulation/low-carbon/low-carbon-and-nuclear-energy/long-duration-electricity-storage
https://modoenergy.com/research/gb-great-britain-long-duration-energy-electricity-storage-ldes-cap-floor-ofgem-eligibility-september-2025-assessment-bess
https://legiscan.com/CA/text/AB825/id/3131843
https://www.yahoo.com/news/articles/california-law-could-expand-energy-073000186.html?guccounter=1
https://natlawreview.com/article/californias-new-western-regional-electricity-market-and-expanded-renewable-market
https://seia.org/news/solar-industry-applauds-passage-of-california-legislation-addressing-energy-affordability-promoting-clean-energy-development/
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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; (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);
(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
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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 of 09 October 2025 the
Company is trading at a discount of 42% to the NAV as of 30 June 2025.
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