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= Net Asset Value (NAV) up 42.6% to £511.7mn Net Asset Value
= NAV per share up 13.5% to 116.86p and NAV total return 2020 £358.9mn
of 20.3% 2021 £511.7mn

= Underlying Operational Portfolio revenues?! up 170% to £51.4mn

NAV per share

= Underlying Operational Portfolio EBITDA up 172% to £42.5mn e —
2021 116.86p
= Dividends of 7.0p per share paid for the year, with Operational Dividend Cover? Operational Portfolio revenues
at 1.32x 2020 £19.0mn
= Share price total return in the year of 23.0% vs. FTSE All-Share Index total - £51.4mn
return of 18.3% . :
= 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

= 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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= Completed on 110MW of operational capacity, taking the total Total operational capacity
operational capacity to 425MW 2020

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

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

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

= Debt facility secured of £180mn?

Debt facility secured

= 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 raised through the Fund’s wholly-owned subsidiary Gresham House Energy Storage Holdings plc (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 in 2021 with the portfolio’s State of Health
(SOH) at 97.5%

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

= Four new members added to the Investment Manager’s Operations team with
further recruitment expected in preparation for a significantly larger portfolio

= 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
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NAV PER SHARE - FULL-YEAR BRIDGE Gresham House

Specialist asset management

NAV (plShare) 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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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 Gresham House
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2021 Revenue Share of 2021

Investment portfolio revenue

(Emn) 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 m 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


http://www.greshamhouse.com/

2022 OUTLOOK Gresham House
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Dividends

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

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

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

NAV per share

= 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?

= 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

» 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 Fund'’s expected or actual current or future results. The Fund’s actual return will depend upon a number of factors, including but not limited to the size of the Fund'’s portfolio, the Fund’s net income and

the Fund’s 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 impact valuation models positively or negatively. The Fund’s NAV may materially change
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2022 OUTLOOK - INVESTMENT POLICY & STRATEGY  Gresham House

Specialist asset management

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:

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

= Toinvest 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:

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

— 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

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

— Significantly increase the duration of a project

— 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

Project Location

Specialist asset management

Export capacity
(MW)

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 71 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 71 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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Taken together, the Fund’s operational portfolio, projects under construction and other pipeline totals 1,557MW.

Project Location Expo;tMc;?Ip))acity Ba:tlawhs)ize Commissioning status Stairfoot (March 2022)
25. Stairfoot North Yorkshire 40 40.0 Target COD: Q2 2022

26. Project York York 50 50.0 Target COD: Q4 2022

27. Project Bradford West West Yorkshire 87 174.0 Target COD: Q1 2023

28. Project Elland West Yorkshire 150 300.0 Target COD: Q1 2023

29. Monet’s Garden North Yorkshire 50 100 Target COD: Q2 2023

30. Lister Drive Merseyside 50 100 Target COD: Q2 2023

31. Project Bradford West 2 West Yorkshire 100 200 Target COD: H2 2023

32. Project Monvalet Rep. of Ireland 180 180 Target COD: 2024

Total Pipeline 707 1,144

T
/.| K

o IR B il LF‘W‘“

\!‘ \‘\ \“ )

roath (February 2022)

_ﬂHHHM

1. Import is the same as export unless otherwise stated. Import MW designated in MW,

13
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RENEWABLES GROWTH AND FOSSIL FUEL DECLINE TRENDS CONTINUE

» |ntermittent renewable generation creates the need for energy storage

Gresham House

Specialist asset management

= Visibility in renewable deployment with latest CfD auction slated to deliver c.12GW in contracts in addition to 5.5GW from last auction

= Growth in renewable generation is at the expense of gas-fired generation

120.0
100.0
80.0

60.0

TWh per Quarter

40.0

20.0
0.0
NN
(ealet >
m Coal mOll B Gas ® Nuclear m Hydro (natural flow) m Total wind Solar E Bioenergy m Other fuels

Chart source: BEIS
1. Source: BEIS

Pumped storage

14
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VOLATILITY HAS REMAINED HIGH SUPPORTING R

TRADING REVENUES

Gresham House
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= Volatility is expected to remain high as renewables market share continues to rise and market share of baseload continues to fall

contributing to intermittent electricity supply
= High gas and carbon prices are also contributing to volatility

System Price (E/MWHh) daily standard deviation
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180 { { | ! | A
160 { | | ! | A
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120 i f — | . | |
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40 |

Daily standard deviation of system price (£/MWh)
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Chart source: Elexon
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DRIVING PROFITABILITY & COMPETITIVENESS Sre,s?an?mHi,",}f‘i

The Investment Manager is focused on creating value by maximising the spread between the cost of capital and profitability
of projects to make GRID the most competitive operator of Battery Energy Storage Systems (BESS)

Lowering the cost of capital

= Debt fundraising demonstrates ability to attract low cost
debt funding @300bp over SONIA

Increasing returns on capital

= |ower costs on new projects are driving up IRRs and are
having a positive mix effect on the portfolio

= Across the portfolio we are driving value over the short and
medium term through:

— Best-in-class Optimisation

— Maximising Uptime

— Lowest cost-driven mentality

— State of the art asset management systems (e.g. big data
analytics)

— Augmentation for optimal duration

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

Alpha generation

Key goals are to:

Maximise spread between cost of capital and return
on capital of the Underlying Projects

Minimise breakeven levels

Minimise the level of EBITDA per MW at which the
Fund achieves Dividend Cover

16
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SUSTAINABLE INVESTMENT FRAMEWORK (SIF) Sre,blfd“?mH‘;‘;s‘i

Five ESG factors considered most material to
GRID operations and investments:

v

v
v
v
v

Carbon emissions and pollution

Natural resource management

Waste management

Employment, health, safety and well-being

Governance and ethics

Key objectives include:

1.

a kr 0D

Growth in order to drive decarbonisation
Supply chain review and audit

Calculate and assess the carbon footprint
Bio-diversity

Excellence in Health and Safety

Employment, health,
safety and well-being

Supply chain
sustainability

Marketplace
responsibility

Community care
and engagement

Carbon,
emissions
and pollution

Risk and
compliance

Commitment
to sustainability

Natural resource
management

Governance
and ethics

Waste
management

17
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Conclusions

= NAV is expected to range between 140-145p per Ordinary Share by the
end of Q2 2022

= Strong momentum on deployment set to drive cash generation with;

— 415MW projects in construction with over half commissioning in the
next 3 months

— 840MW expected to be in operation by the end of 2022 and 977MW by
the end of Q1 2023

— ¢€.1,400MW expected to be operational by the end of 2023, excluding
any other pipeline that may be announced

= Target dividend of 7p reaffirmed for 2022.1 GRID aiming to balance
future dividends with increases in Operational Dividend Cover

= Aim to maintain market share by continuing to scale domestically while
also beginning expansion overseas

Gresham House

Specialist asset management

Important upcoming events:

April: Circular
To be issued to present proposed changes to

s the Investment Policy

4 May: Unaudited Q1 2022 NAV publication

4 May: Capital Markets Day

The Investment Manager’s perspectives on;
BESS market outlook
Alternative technology & flexibility solutions

Business model
GRID strategy

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 Company will make
any distributions at all. This target should not be taken as an indication of the Company’s expected or actual current or future results. The Company’s actual return will depend upon a number of factors, including

but not limited to the size of the Company’s portfolio, the Company’s net income and the Company’s ongoing charges figure

18
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DEPICTION OF GB ELECTRICITY SYSTEM Gresh

Specialist asset management

am House

Energy Storage is a “relief valve” for system instabilities and, increasingly, for the growing supply-demand imbalances caused by the growth in

renewable generation

Electricity Generation has migrated Energy Storage Systems can import and Energy Storage Systems can operate
from being “baseload plus peaking” to export to address system instabilities and locally through collocation and / or

“intermittent and volatile”

supply-demand imbalances “private wire” arrangements

Generation

Energy Storage

Transmission Distribution Commercial & Residential
Industrial /

The Transmission System operates 14 regional Distribution Networks

are connected to the Transmission
System carrying electricity to the
final consumers

as a backbone network carrying
electricity over long distances at
extremely high voltages

20
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UPDATED REVENUE MODEL Gresham Tlouse
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= Two key uses for Battery Energy Storage Systems - trading and frequency response
» Trading algorithms continually assess whether more can be earned from trading or frequency response
= Trading and frequency response are inherently profitable on account of GRID’s asset-backed business model

Revenue Sources Description of revenues and GRID’s participation In the context of GRID:

Routes to market:
» National Grid’s Balancing Mechanism - capacity is tendered
= Wholesale Market - intraday and day-ahead trading

= GRID uses four Asset Optimisers

= Asset optimisers use algorithms to continually assess whether more
can be earned from trading or frequency response. Increasingly,
both can be carried out simultaneously

Market size = Trading is inherently profitable due to fundamental market volatility

= Ranges from 20-50GW depending on demand

Frequency Response services procured by National Grid:

= Dynamic Containment (DC) - 4-hourly contracts

* Firm Frequency Response (FFR) - monthly contracts

= Enhanced Frequency Response (EFR) - 4-year contracts (exp.
2022)

= Most of GRID’s projects were in EFR (120MW) or DC in 2020
= National Grid uses frequency response to eliminate instantaneous,
minor imbalances in supply and demand

Market size
= ¢.1500MW today, varying seasonally

Contract types:

T-4 contracts are awarded via auction c.4 years ahead

Durations are:

= 15-year, index-linked contract if awarded prior to commissioning
= 1-year for all other contracts

T-1 contracts are awarded via auction c.1 year ahead

= GRID has 15-year contracts starting in October 2019, 2020, 2021
and 2023 and is tendering for additional contracts for both existing
and pipeline assets

21
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DISCLAIMER

This presentation (the Presentation) is issued by Gresham House Asset Management Ltd (GHAM), Investment Manager for Gresham
House Energy Storage Fund plc (the Fund or GRID) for information purposes only and before investing you should read the Fund's
Prospectus and Key Information Document available from www.greshamhouse.com/gresham-house-energy-storage-fund-plc as they
contain important information regarding the Fund, including charges, tax and specific risk warnings. This Presentation, its contents and any
information provided or discussed in connection with it are strictly private and confidential and may not be reproduced, redistributed,
referenced, or passed on, directly or indirectly, to any other person or published, in whole or in part, for any purpose, without the consent of
GHAM (provided that you may disclose this Presentation on a confidential basis to your legal, tax or investment advisers (if any) for the
purposes of obtaining advice). Acceptance of delivery of any part of the Presentation by you constitutes unconditional acceptance of the
terms and conditions of this notice.

This Presentation does not itself constitute an offer or invitation or any solicitation of any offer to subscribe for or purchase any shares or
other securities or recommendation to invest in any shares or other securities. This Presentation is not intended to be relied upon as the
basis for an investment decision, and is not, and should not be assumed to be, complete. It is provided for information purposes only. The
shares the Fund are admitted to trading on the Specialist Fund Segment (the SFS) of the London Stock Exchange plc. The SFS is a
segment of the London Stock Exchange’s Main Market and is designed for highly specialised investment entities that wish to target
institutional, highly knowledgeable investors or professionally advised investors only. Any investment is subject to various risks, none of
which are outlined herein. All such risks should be carefully considered by prospective investors before they make any investment
decision.

You are not entitled to rely on this Presentation and no responsibility is accepted by GHAM or any of their directors, officers, partners,
members, employees, agents or advisers or any other person for any action taken on the basis of the content of this Presentation. Neither
GHAM, any of their affiliates nor any other person undertakes to provide the recipient with access to any additional information or to
update this Presentation or to correct any inaccuracies therein which may become apparent.

No undertaking, representation, warranty or other assurance, express or implied, is made or given by or on behalf of GHAM or any of their
respective directors, officers, partners, members, employees, agents or advisers or any other person as to the accuracy or completeness
of the information or opinions contained in this Presentation and no responsibility or liability is accepted by any of them for any such
information or opinions.

Past performance is not indicative of future results. The value of investments may fall as well as rise and investors may not get back the
amount invested. Changes in rates of foreign exchange may cause the value of investments to go up or down. No representation is being
made that any investment will or is likely to achieve profits or losses similar to those achieved in the past, or that significant losses will be
avoided. Prospective investors should seek their own independent financial, tax, legal and other advice before making a decision to invest.

The internal rates of return or IRRs presented on a “gross” basis do not reflect any management fees, carried interest, taxes and allocable
expenses of the kind that will be borne by investors in a fund, which in the aggregate may be substantial. Prospective investors are
reminded that the actual performance realised will depend on numerous factors and circumstances some of which will be personal to the
investor.

Statements contained in this Presentation that are not historical facts are based on current expectations, estimates, projections, opinions
and beliefs of GHAM. Such statements involve known and unknown risks, uncertainties and other factors, and reliance should not be
placed thereon. In addition, this Presentation contains “forward-looking statements.” Actual events or results or the actual performance of
the Fund may differ materially from those reflected or contemplated in such forward-looking statements.

Certain economic and market information contained herein has been obtained from published sources prepared by third parties and in
certain cases has not been updated to the date hereof. While such sources are believed to be reliable, neither GHAM nor any of their
directors, partners, members, officers, employees, advisers or agents assumes any responsibility for the accuracy or completeness of
such information.

Capital at risk:
The value of investments may fall as well as rise and investors may not get back the original amount invested.

Since 1857

Gresham House

Specialist asset management

No person, especially those who do not have professional experience in matters relating to investments, may rely on the contents of this
Presentation. If you are in any doubt as to the matters contained in this Presentation you should seek independent advice where
necessary. This Presentation has not been submitted to or approved by the securities regulatory authority of any state or jurisdiction.

For the attention of United Kingdom Investors

This Presentation is intended for distribution in the United Kingdom only to persons who: (i) have professional experience in matters
relating to investments, (ii) who are investment professionals, high net worth companies, high net worth unincorporated associations or
partnerships or trustees of high value trusts, and (iii) investment personnel of any of the foregoing (each within the meaning of the
Financial Services and Markets Act 2000 (Financial Promotion) Order 2005).

For the Attention of Investors outside the United Kingdom

This Presentation relates to an Alternative Investment Fund within the meaning of the Alternative Investment Fund Managers Directive
and the availability of this Presentation will be subject to the requirements of that Directive, as implemented in relevant EEA member
states. Any dissemination or unauthorised use of this Presentation outside the United Kingdom by any person or entity is strictly prohibited.

For the attention of investors in Israel

This presentation is directed at and intended for investors that fall within at least one category in each of: (1) the First Schedule of the
Israeli Securities Law, 1968 (Sophisticated Investors); and (2) the First Schedule of the Regulation of Investment Advice, Investment
Marketing, and Investment Portfolio Management Law, 1995 (accordingly, the Israeli Investment Advice Law and Qualified Clients).

By receiving this document you hereby declare that you are a Sophisticated Investor and a Qualified Client, that you are aware of the
implications of being considered and treated as a Sophisticated Investor and a Qualified Client (including the implications mentioned
below), and consent thereto. Any Israeli Investor, which is either: (1) not a Sophisticated Investor; or (2) not a Qualified Client - must
immediately return this presentation to GHAM.

Accordingly, each Investor will be required to make certain representations and undertake that it is purchasing the Interests for investment
purposes only.

No action has been or will be taken in Israel that would permit a public offering of the shares or securities in Israel and this presentation
has not been approved by the Israel Securities Authority.

This presentation is not intended to serve, and should not be treated as Investment Advice as defined under the Israeli Investment Advice
Law. Accordingly, the content of this presentation does not replace and should not serve as substitution for Investment Advice services
that take into account the special characteristics and needs of each Investor.

GHAM does not hold a license and does not have insurance in accordance with the Israeli Investment Advice Law. It is hereby noted that
with respect to Qualified Clients, GHAM is not obliged to comply with the following requirements of the Israeli Investment Advice Law: (1)
Section 12 - ensuring the compatibility of service to the needs of client; (2) engaging in a written agreement with the client, the content of
which is as described in section 13 of the Israeli Investment Advice Law; (3) providing the client with the disclosures under section 14
regarding all matters that are material to a proposed transaction or to the advice given; (4) providing disclosure about "extraordinary risks"
as defined under section 18 to the Israeli Investment Advice Law; (5) maintaining records of advisory/discretionary actions in accordance
with the rules set forth in the regulations.

It is the responsibility of any prospective Investor wishing to purchase Interests to satisfy himself as to the full observance of the laws of
Israel in connection with any such purchase, including obtaining any governmental or other consent, if required.

Please contact a member of the Gresham House team if you wish to discuss your investment or provide feedback on this document.
Gresham House is committed to meeting the needs and expectations of all stakeholders and welcomes any suggestions to improve its
service delivery. www.greshamhouse.com
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