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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, Island of Ireland,

Germany, Texas & California. 1.25 753.4
GW MW

TOTAL CAPACITY ENERGISED CAPACITY

» The T-4 Capacity Market auctions were held in Great Britain, which cleared at £60/kW/hr, the third
highest price on record. NAV PER SHARE SHARE VOLUME

» Gore Street Energy Trading (GSET) has onboarded 162.4 MW / 158.7 MWh of the Company's GB assets,
with the recent onboarding of Stony (79.9 MW / 79.9 MWh) and Cenin (4.0 MW / 4.8 MWh)

» As part of a corporate restructuring within the Investment Manager's group, the Company's AIFM 100'; p 9°3lll
agreement was novated to Gore Street Investment Management Limited on 31 March 2025. Further Av. weekly share trading
details can be found below. December-end NAV volume in March 2025

» National Grid (GB) emphasised its commitment to improving grid infrastructure to support a more
modern grid, given the increased electrification of the energy system and greater demand on the grid. MARKET CAPITALISATION SHARE PRICE
Further details can be found below.

« March 2025 was the sunniest March on record in the UK, according to the Met Office. This resulted in a

bumper month for solar PV and cheaper electricity’, which batteries were able to take advantage of. £294m 58.2p
Further details can be found below.

: : ' As at 31 March 2025 31 March 2025 closing
» Post period, an RNS on the sale of Investment Tax Credits for the “Dogfish” asset was released. price

Market Update

Each of the markets in which the Company operates saw high renewable generation, particularly solar, which
typically leads to suppressed midday pricing. Any increase in suppressed or negative pricing could prove
advantageous for BESS, as they can charge during cheaper periods and discharge when prices are elevated
advancing the future energy system during grid constraint periods. The graph below shows solar PV generation in Germany, the UK, and Texas,
National Grid awarded £45.9bn to High Voltage and highlights the highest solar generation for March on record. Further details on the GB market are below.

Direct Current (HVDC) companies to deliver the March Solar Generationz
required grid infrastructure needed for energy
projects. Grid improvements have also been
prioritised by the National Energy System
Operator (NESO) as part of the ongoing
“Connections reform” process.

National Grid’s (GB) commitments to

This was followed by National Grid's venture
capital and innovation arm announcing its
commitment to invest £77.3m into artificial
intelligence startups that are advancing the
future of energy. National Grid's decision was
driven by the large anticipated increase in energy
demand driven by data centres, increased
electrification, and an increase in intermittent
electricity generation from renewables. These Germany (TWh)  m Texas (TWh) United Kingdom (TWh)
investments place a greater focus on
infrastructure for flexible assets, such as BESS.
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Great Britain: Provisional Met Office statistics show that March 2025 was England’s “sunniest March since
records began in 1910,”. The Met Office also reported that the UK recorded its third sunniest March and
Wales its second.? This growth follows evidence that the UK saw a 7% rise in renewable generation during
Gore Street Structure 2024, where renewables surpassed half of total electricity generation for the first time3. March was marked by
higher frequency response revenue based on Modo's March benchmark, which was driven by a range of
factors, including increased solar generation and reduced saturation in the market*. The average minimum
Gore Street Investment Management demand also dropped by 1.4 GW compared to the previous month, resulting in negatively priced periods.

The T-4 Capacity Market auction cleared at £60/kW/hr, the third highest price on record. The Investment
Manager entered five GB assets into the auction, with all receiving contracts.

On 31 March 2025, Gore Street Investment
Management (GSIM) replaced Gore Street Capital
as the Alternative Investment Fund Manager
(AIFM) for Gore Street Energy Storage Fund.

The move was part of an operational
restructuring of the Gore Street group
designed to streamline operations and
appropriately support growth.

GSET onboarded Stony (79.9 MW / 79.9 MWh) and Cenin (4.0 MW / 4.8 MWh), both GB assets. The GSET
platform now operates seven of the Company’s GB assets, the other five being; Port of Tilbury (POTL), Breach,
Larport, Lascar and Hulley, with a combined capacity of 162.4 MW / 158.7 MWh, representing 68% of the GB
portfolio®>. This additional capacity will continue GSET's strategy of targeting key ancillary services in

GSIM is a wholly owned subsidiary of Gore Street combination with wholesale trading, backed by a range of bespoke forecasts and tools, to maximise revenue
are unaffected.

Source: Aurora data 5. Ona MW basis
Sources: Ember Electricity, EirGrid/Soni

www.gsenergystoragefund.com e

Source: Modo Energy


https://www.gsenergystoragefund.com/content/news/archive/2025/140425
https://www.nationalgrid.com/media-centre/press-releases/national-grid-awards-hvdc-supply-chain-framework-contracts
https://www.neso.energy/industry-information/connections/our-five-point-plan
https://www.nationalgrid.com/media-centre/press-releases/national-grid-partners-commits-100-million-invest-ai-startups-advancing-future-energy
https://www.metoffice.gov.uk/about-us/news-and-media/media-centre/weather-and-climate-news/2025/a-record-breaking-march-for-sunshine
https://modoenergy.com/research/battery-energy-storage-revenues-gb-march-2025-benchmark-balancing-mechanism-solar-generation
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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; (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);
(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 at 22 April 2025 the
Company is trading at a discount of 43% to the NAV as at 31 December 2024.
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