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A Net Asset Value (NAV) up 42.6% to £511.7mn Net Asset Value
A NAV per share up 13.5% to 116.86p and NAV total return 2020 £358.9mn
of 20.3% 2021 £511.7mn
A Underlying Operational Portfolio revenues?! up 170% to £51.4mn
NAV per share
A Underlying Operational Portfolio EBITDA up 172% to £42.5mn e —
2021 116.86p
A Dividends of 7.0p per share paid for the year, with Operational Dividend Cover?2 Operational Portfolio revenues
at 1.32x 2020 £19.0mn
A Share price total return in the year of 23.0% vs. FTSE All-Share Index total - £51.4mn
return of 18.3% . :
A Share price total return since IPO of 51.5% vs. FTSE All-Share Index total return Operational Portfolio EBITDA
of 21.4% 2020 £15.6mn

Ve

A Weighted average discount rate of 10.8% as of 31 December 2021 2021 £42.5mn

Past performance is not necessarily a guide to future performance. Capital at risk.

1. Financial performance of the underlying investment portfolio contributes to the valuation of investments through growth in working capital balances. Earnings greater than forecasted in prior
valuations will increase valuations and hence NAV

2. Operational Dividend Cover is the ratio between net earnings of the underlying investment portfolio in the year less costs in the Company and MidCo and dividends paid in respect of the same 3
period. Midco is Gresham House Energy Storage Holdings plc and is wholly owned by Gresham House Energy Storage Fund plc.
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A Completed on 110MW of operational capacity, taking the total Total operational capacity
operational capacity to 425MW 2020

A Eight projects, totalling a further 415MW, under construction as of 31 2021 425MW
December 20211

A Additional 717MW due to enter construction as of 31 December 2021 Total gross equity funds raised

A Total gross equity funds raised of £100mn 2021 | £100mAg 2020

A Debt facility secured of £180mn?2

’ . Debt facility secured

A Cash position of £122mn at year end

2021 £180mn

Past performance is not necessarily a guide to future performance. Capital at risk.

1. 415MW in construction includes Stairfoot (40MW). This site is under construction by Gresham House DevCo Limited but the Share Purchase Agreement with the Fund / MidCo has

not yet been signed

2. Debt facility r ai s ewnedshbsidianygsheshannHouse Energy®worage Radingsylc (MidCo) 4
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GRID remains GB market leader with a market share of ¢.30%

>

>

Revenue generation and EBITDA significantly above budget in 2021

>

Degradation of batteries was modest |
(SOH) at 97.5%

Targeting a longer average battery duration across the portfolio as trading
opportunities increase

A Fournewmembersadded to the I nvestment Mana(
further recruitment expected in preparation for a significantly larger portfolio

A Some delays to construction timelines due to COVID-related supply chain issues

Past performance is not necessarily a guide to future performance. Capital at risk.
Source: Gresham House Asset Management, as at 31 December 2021
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GRID market share
30%

Battery State of Health
97.5%

Operations team

O O O O Four new
@D @D @D @\ members
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NAV PER SHARE - FULL-YEAR BRIDGE Gresham House
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NAV (p/Share) brldge from 31 Dec 20 to 31 Dec 21 mNAV/Share EIncrease ®Decrease
118
116 ] _
(0.56)
114
112
o 110
@©
c
n
3 108
106
. |
104 0.41 (0.54) (0.44)
| .
102
102.96
100
o 0 > % 0 %) e 50 c = —
N () — e] () c c o N
S 3 - &5 S 5 L 3 < 2 52 g g S
— < 0 - 2 o c O T 9o = © = Q =
o n > c = S = T B 25 £ 2 a5
£3 5 5 s O = g 2 S g =g = S g 23
G 2 5 Ec h o L 3 z 2 o = ¢ & Z
O > S < c - 0 o) g O
@ L = @® o ®© c c ()
- o s < o 3

Past performance is not necessarily a guide to future performance. Capital at risk.
Source: Gresham House Asset Management, GRID Annual Results as at 31 December 2021
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NAV PER SHARE - QUARTERLY PROGRESSION
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Source: Gresham House Asset Management, GRID Annual Results as at 31 December 2021

Past performance is not necessarily a guide to future performance. Capital at risk.
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2021 REVENUE BREAKDOWN e Touse

2021 Revenue Share of 2021 | 2020 Revenue | Share of 2020
(Emn) revenue (%) (Emn) revenue (%)

Investment portfolio revenue

Firm Frequency Response FFR 2.00 3.9% 3.20 19.9%
Enhanced Frequency Response EFR 9.63 18.7% 3.59 22.3%
Dynamic Containment DC 30.64 59.6% 5.35 33.3%

Operating revenues 51.43 100.0% 16.07 100.0%

Past performance is not necessarily a guide to future performance. Capital at risk.
Source: Gresham House Asset Management, GRID Annual Results as at 31 December 2021
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PORTFOLIO REVENUE SPLIT BY MONTH Gresham House
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Jan 2021 Feb 2021 Mar 2021 Apr 2021 May 2021 Jun 2021 Jul 2021 Aug 2021 Sep 2021 Oct 2021 Nov 2021 Dec 2021
ECM mBEFR mDC mFFR m®mTrading mTRIAD

Portfolio Revenue Split by Month
5,000,000

: IIIIIIII

Revenues (£)

Past performance is not necessarily a guide to future performance. Capital at risk.
Source: Gresham House Asset Management, GRID Annual Results as at 31 December 2021
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Dividends

-

A Year-to-date revenues per MW are at a similar level to 2021 with a greater share of
revenues from trading

A Target dividend of 7.0p reaffirmed for 2022 and full Operational Dividend Cover
expected from underlying earnings in the portfolio!

A GRID will aim to balance future dividend targets with increases in Operational
Dividend Cover?

NAV per share

Ve

A NAV growth for FY22 is expected to be towards the upper end of the target range of
8%-15%, and Capacity Markets (CM) contracts expected to add
approximately 15p per Ordinary Share to NAV?

A NAV growth from revaluations now expected to be at least 15% in FY223, and CM
contracts expected to drive a c.15p increase in NAV of which c¢.10p expected to be
recognised in H1 20223

A Taking these statements together, the Investment Manager currently expects NAV
per share to have increased to at least 124p by 31 March 2022 and in the range of
140-145p by 30 June 20223

1. This is a target only and is based on current market conditions as at the date of this presentation and is not a profit forecast. There can be no assurance that this target will be met or that the Fund will make any distributions at all. This target

should not be taken as an indication of the Fundodos expbkdepeddoupaotmaahumberenf o6mctorsreinesudt sg Phée Rondds matedatl o
the Fundds ongoing charges figure

2. Operational Dividend Cover is: The ratio between net earnings of the underlying investment portfolio less ongoing costs and interest in both the Fund and Gresham House Energy Storage Holdings plc (the MidCo) in the year and dividends

paid by the Fund in respect of the same year. Full details are on page 91 of the Annual Report in the Alternative Performance Measures Note 10

3. These figures are provided for illustrative purposes only and do not represent forecasts. These figures are based on current market conditions as at the date of this announcement and assume there is no fluctuation in revenue assumptions

from third party consultants which can i mpact valwuation models positively or negatively. The Fundo6s NAV may materi a
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2022 OUTLOOK - INVESTMENT POLICY & STRATEGY greﬁ?d“?mH‘;%*%

The Fund intends to seek all relevant approvals (from shareholders and lenders) for certain changes to its investment policy. As such, the Fund
intends to issue a Circular during April. The principal proposed amendments are as follows:

A To invest up to 10% of GAV in shovel-ready project rights which is expected to:
i Simplify and accelerate acquisition processes
i Reduce the total acquisition cost by a further 5-10%
i Eliminate related party transactions with the Gresham House group
i Facilitate the option of a premium listing on the Main Market of the London Stock Exchange

A To invest up to 30%! of GAV in USA, Australia, EU27 and/or Canada replacing the existing ability to invest up to 10% of GAV in Ireland
which is expected to:

i Increase EBITDA and NAV growth over time by exporting core competencies including
scale advantages, business model and operational capabilities to international markets

i Diversify into major OECD markets with similarities to the UK in terms of wholesale
market structure, renewables growth and penetration where the market is often at an
early stage resulting in stronger target returns compared with the UK

A To invest in the land under new or existing projects which is expected to:

i Significantly increase the duration of a project

i Increase asset backing while eliminating an index-linked cost

1. As certain attractive international investment opportunities may be designed to include some solar generation equipment, either to make them possible, or to optimise the design it may also be proposed that up to 20% of the international
investment allocation (i.e., 6% of total GAV) could be allocated to solar photovoltaic (PV) equipment. There is no intention to invest in what could be thought of as solar projects with collocated batteries; solar PV equipment would always be the
minority element.

11
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PORTFOLIO SUMMARY

Export capacity
(MW)

Project Location

Battery size (MWh) Commissioning status

1. Staunch Staffordshire 20 2.9 Operational - 2018

2. Rufford Nottinghamshire 7 9.5 Operational - 2018

3. Lockleaze Bristol 15 22.1 Operational - 2018

4. Littlebrook Kent 8 6.3 Operational - 2018

5. Roundponds Wiltshire 20 25.8 Operational - 2018

6. Wolverhampton West Midlands 5 7.8 Operational - Q3 2019
7. Glassenbury Kent 40 28.2 Operational - Q4 2019
8. Cleator Cumbria 10 7.1 Operational - Q4 2019
9. Red Scar Lancashire 49 74.3 Operational - Q4 2019
10. Bloxwich West Midlands 41 46.6 Operational - Q3 2020
11. Thurcroft South Yorkshire 50 75.0 Operational - Q4 2020
12. Wickham Market Suffolk 50 74.0 Operational - Q4 2020
13. Tynemouth Tyne and Wear 25 17.4 Operational - Q1 2021
14. Glassenbury Extension Kent 10 10.1 Operational - Q1 2021
15. Nevendon Basildon 10 7.1 Operational - Q1 2021
16. Port of Tyne Tyne and Wear 35 28.0 Operational - Q1 2021
17. Byers Brae West Lothian 30 30.5 Operational - Q2 2021
18. Enderby Leicester 50 50.0 Target COD: Q2 20222
19. West Didsbury Manchester 50 50.0 Target COD: Q3 20222
20. Melksham Wiltshire 100 100.0 Target COD: Q4 20222
21. Couper Angus Scotland 40 40.0 Target COD: Q2 20222
22. Arbroath Scotland 35 35.0 Target COD: Q2 20222
23. Penwortham Preston 50 50.0 Target COD: Q3 20222
24. Grendon Northampton 100 200.0 Target COD: Q1 202323
Total Portfolio 850 997.7

Past performance is not necessarily a guide to future performance. Capital at risk.
1. Import is the same as export unless otherwise stated. Import MW designated in MW,
2. Under Construction - timelines per Trading Update published in January 2022

3. Only 50MW under construction at this time

12
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