
Launched in 2018, Gore Street Energy Storage Fund plc (LSE: GSF) is the internationally diversified energy

storage fund. The Company is the only UK-listed Energy Storage fund with a diversified portfolio located across

five grids.
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Fund Overview 
(for the 6-month period ended 30 September 2025)

Listing

LSE, Main Market

Index Inclusion

FTSE All-Share Index

Share Liquidity

Average weekly share trading volume of c.7.89m

Market Capitalisation

£261.6 million

Target Return

Target unleveraged portfolio gross asset 
return of 10-12%.

Advisory Fee

1.0% per annum of average NAV & market 
capitalisation. (As of 1 October 2025)

Annualised Ongoing Charges

1.49% of NAV per annum

Geography

Great Britain, Island of Ireland, Germany, Texas & 
California.

Recent Highlights
• The portfolio generated £16.7 million in revenue during 

the six-month period. This amounted to £8.6 million in 

operational EBITDA. 

• As at 30 September 2024, the Company’s debt-to-GAV 

gearing ratio was 18.3%. 

• NAV as at 30 September 2025 was £455.3 million, 

bringing NAV total return since IPO to 31.6%. This was 

driven by reductions to revenue curves.

• 2.19p of dividends were declared during the period 

(inclusive of the 1.5 pps special dividend), resulting in an 

annualised dividend yield of 8.5%.

• Portfolio capacity increased from 417.1 MW in March 

2025 to 643.1 MW. Capacity is now being reported on an 

ownership adjusted basis. For the NI assets, GSF initially 

financed construction via a shareholder loan, receiving all 

cash flows until repayment of capital

and a coupon. For this period, following repayment, 

distribution commenced to the minority partner and 

capacity was recalculated. 

• The Board refreshment process saw the appointment of 

3 new directors and announced retirement plans for the 

four existing directors who have served since IPO. 

• The Company has adopted an enhanced reporting 

framework with portfolio cost breakdowns at both PLC 

and SPV/HoldCo levels, now included in the Interim 

Report and all future reports. 

• The 57 MW Enderby asset, although generating some 

revenue, has experienced delays preventing it from 

accessing its full revenue potential.

• The Company submitted the Middleton project to 

Ofgem’s second-stage LDES tender. 

Useful links:

90.1 p
(March 2025: 102.8p)

NAV PER SHARE

£8.6m
(September 2024: £8.6m)

OPERATIONAL EBITDA

31.6%
(March 2025: 48.0%)

NAV TOTAL RETURN (IPO)

8.5%
(September 2024: 7.0%)

ANNUALISED DIVIDEND YIELD

643.1 MW

(March 2025: 417.11MW)

OPERATIONAL CAPACITY

1.16 GW

(March 2025: 1.16 GW)

TOTAL CAPACITY

NAV was driven primarily by reductions to merchant revenue curves, which reflect updated mid-case forecasts across all 
markets. Fund expenses included debt facility interest and commitment fees, project-level debt interest, and PLC-level 
administrative and other expenses. Dividends paid during the period included 1 p/share for the Dec 2024-end quarter 
and 1 p/share paid for the March-end quarter. ‘Other valuation movements’ includes adjustments to capex forecast 
decreases, COD updates, and the impact of foreign exchange movements over the period. 

PLC NAV Bridge H1 FY25/26

FY25/26 Interim Report

FY24/25 Annual Report

Key Information Document 

2025 ESG & Sustainability Report

Factsheets

RNS Announcements

FAQs

Board Refreshment Update
On 28 November 2025, Angus Gordon Lennox was announced as the Chair Designate, effective 19 January 2026. 
Angus brings experience as a former Chair of Mercantile Investment Trust plc and as a prior Senior Independent 
Director of Securities Trust of Scotland in addition to a 24-year career as a corporate broker. Pat Cox, the current 
Chair, will remain as a Director to provide continuity before retiring from the Board on 31 March 2026. One 
additional Board member will be announced before the 2026 AGM to complete the refresh of all members who 
have served since IPO. 
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https://www.gsenergystoragefund.com/content/investors/shareholder-literature
https://www.gsenergystoragefund.com/content/investors/shareholder-literature
https://www.gsenergystoragefund.com/docs/librariesprovider22/archive/uk-key-information-document_280824.pdf
https://www.gsenergystoragefund.com/content/investors/shareholder-literature.asp
https://www.gsenergystoragefund.com/content/investors/factsheet
https://www.gsenergystoragefund.com/content/news/corporate-news.asp
https://www.gsenergystoragefund.com/content/investors/faqs/faqs---about-gsf


Capital Allocation 
Plan & Strategy

Targeted Sale or Co-

Investment

1

Strategic Augmentation
2
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Germany
Brief description

Portfolio Performance

4

Further Cost Reductions

Of key GB and Irish assets, selected 
based on commercial upside from 
duration increases. 

Signed EPC contracts in place to 
upgrade GB assets Stony and 
Ferrymuir to 2-hour duration with 
COD scheduled for FY 2026 Q3.

3
Optimising Revenue

The Company announced its 
updated strategy and capital 
allocation plan on 30 July 2025, built 
on four key pillars, with progress 
already underway: 

Unlocking capital through the 
Company’s c.495 MW pre-
construction portfolio and sale of the 
22 MW German asset “Cremzow.”

Leveraging proprietary trading
models and exploring all available 
arrangements to maximise revenue.

Driving further reductions in 
operating costs across the portfolio 
to improve margins.

Germany

Ancillary Services dominated 
revenues with aFRR accounting for 
62% of Cremzow's revenues. 
Market-wide FCR prices fell 9% 
year-on-year. Battery capacity grew 
46% to 2.2GW amid rising solar 
generation. Day-ahead auctions 
shifted to 15-minute intervals, 
enhancing flexibility in trading. 

Island of Ireland

The market saw an 86% rise in 

high SNSP events which boosted 
DS3 revenues, while day-ahead 

spreads increased 6%. The 

launch of the Scheduling 

Dispatch Programme is 

expected to enhance trading 

opportunities and complement 
extended DS3 arrangements 

until ~2028, ahead of the DASSA 

transition. 

Great Britain

Market-wide BESS revenue rose 
63% year-on-year, supported by 
higher DCMR prices, regulatory 
changes aligning incentives for 
BM and non-BM assets, and 1.1 
GW of new capacity. OFGEM 
launched a cap and floor tender 
for long-duration energy storage 
(LDES). 

California

In CAISO, the Company's 200 

MW/400 MWh Big Rock project 
was operationalised and 

began RA delivery. Benchmark 

revenues declined 35% due to 

lower peak demand and 

increased RA capacity, though 

RT prices rose 26% in SP15. 
California also introduced 

state-of-charge requirements 

for Flexible Ramping Products 

to enhance reliability.

Texas

In ERCOT, day-ahead and real-

time spreads fell 35% and 26% 
year-on-year, but ancillary 

service prices surged amid 

higher load volatility. During the 

last calendar year, 4 GW of new 

BESS capacity was added to the 

grid, and the Company's 75 
MW/75 MWh Dogfish asset 

became operational. 

Portfolio Weighted 
Average

£7.75
per MW/hr 

£2.52
per MW/hr

Texas

£19.79
per MW/hr

Germany

£6.44
per MW/hr

GB 

£13.85
per MW/hr

NI & ROI 

£7.99
per MW/hr

California
£2.52

per MW/hr

Texas

Total revenue for the period was £16.7m, derived from ancillary services, capacity market 
payments (or equivalent), and trading activities. Diversification of income streams materially 

reduced the portfolio’s exposure to any single geography or revenue source. 
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Revenue by Region

Capacity Market or equivalent

Wholesale Trading

Other

Asset Availability by 
Region

Great Britain 93.5%

Island of Ireland 97.1%

Germany 90.4%

Texas 90.7%

California 96.3%

Portfolio 94.3%

Region Sep-end 2025

Asset availability remained strong, 
supported by enhanced remote 24/7 

operations support and rapid response 
time. 

Market Developments



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);
(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
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 11 December 2025 the
Company is trading at a discount of 34% to the NAV as at 30 September
2025.
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Investment Manager 
Gore Street Capital

Alex O’Cinneide / Paula Travesso

T +44 (0) 20 4551 7860

Sponsor and Co-broker 
Shore Capital

Anita Ghanekar (Corporate Advisory)

Fiona Conroy (Corporate Broking)

T +44 (0) 20 7408 4050

Co-broker
J.P. Morgan Cazenove

William Simmonds / Jérémie Birnbaum 
(Corporate Finance)

T +44 (0) 20 3493 8000 

Public Relations
Burson Buchanan

Charles Ryland / Henry Wilson

T +44 (0) 20 7466 5000

E gorestreet@buchanan.uk.com

Investor relations: ir@gorestreetcap.com
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