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Important information

This presentation (the Presentation) is issued by Gresham House Asset Management Ltd (GHAM) (FRN 682776), 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. See further under the section “Risk Factors”
in the Fund’s prospectus and Key Information Document available on the Fund’s website.

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.
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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



http://www.greshamhouse.com/gresham-house-energy-storage-fund-plc
https://greshamhouse.com/real-assets/new-energy/gresham-house-energy-storage-fund-plc/
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Performance highlights in H1 2024

NAV per share (at 30 June 2024)

Dec 23
109.16p
-15.4% Jun 24

109.16p

Net Asset Value, NAV, at 30 June 2024

£621.2mn

Jun 24

£740.1mn

£621.2mn

Operational capacity in MW
rose 34% to

790MW

(at 30 June 2024)

Operational capacity expected to be

1,072MW / 1,701MWh
at end of 2024

Past performance is not necessarily a guide to future performance. Capital at risk.
1. Source: Gresham House Energy Storage Fund plc, Interim Report to 30 June 2024
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Landmark 568MW, 2-year tolling
agreement with Octopus Energy

Tolling today

170MW / 216MWh

Expectation by Dec 2024

568MW / 920MWh

170MW [/
216MWnh

Net debt set to peak at
<£165mn
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Focus on near-term pipeline and cash generation

Capital focused on completing construction

Four augmentation projects completed: Arbroath, Enderby, West Didsbury and Penwortham, adding 162MWh of capacity
Two new projects completed: York and Penwortham adding 100MW

GRID is on track to reach 1GW in 2024

Dividend policy

= GRID remains committed to revisiting the dividend policy as earnings recover in 2025

Debt reduction

= Net debt set to peak at no more than £165mn

‘ = Cancellation of £110mn of the overall facility to £225mn and a further £30mn cancelled after the period end
= All funding guaranteed for the remaining CAPEX for assets under construction
= The Manager remains focused on a disposal of a sub-set of the portfolio

Diversification of revenues

. = Landmark 2-year tolling arrangement agreed with Octopus for 568MW/920MWh. 220MW live today.
* |Including Capacity Market revenues, the Company expects annual contracted revenues of c.£43m during the two-year period

Past performance is not necessarily a guide to future performance. Capital at risk.
1. Source: Gresham House Energy Storage Fund plc, Interim Report to 30 June 2024
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15.4% decline in H1 2024

NAV (p/share) bridge from 31 December 2023 to 30 June 2024
= -19.47p from updated revenue forecasts

135.00
o : : : :
2.14p from reducing the 2024 inflation assumption oo 064 =
: |
= -1.88p from including tolling revenues discounted at 8.5%
125.00
= +0.51p impact from change in interest rate swap
valuations 120.00 (19.47)
= +0.64p due to share buybacks. GRID repurchased 115 00
4,380,555 shares at an average of 45.90p ' 129.07
. . 0.51
= +1.09p as W. Didsbury and York valued as operational 110.00 [ [—
having completed construction and commissioning, and (1.22)
Penwortham valued as in-commissioning having 105.00
completed construction
100.00 .
= +1.35p from model roll-forward, modelling adjustments, TA02ANAV buybacks and  Invesments contasied  Forecasie inflatonraies and SV o Swap 2024 NAV
working capital movements, fund and debt costs e, OV evenues o

m NAV/Share H Increase m Decrease

Past performance is not necessarily a guide to future performance. Capital at risk.
Source: Gresham House Energy Storage Fund plc, Interim Report to 30 June 2024



Changes in revenue forecasts Gresham House
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Change of curve provider is largest driver
Curve comparison - year end 2023 vs interim 2024 (E/MW/YT)

130,000
= Blended curves have come down as a 120,000

— reductions from the remaining 100,000
existing provider in the short to
medium term and

) _ 80,000
— the new provider having lower
forecasts than the provider 70,000
replaced 60,000 emmmm————
50,000
= Manager is satisfied that GRID’s
forecasts are at or below the levels used 40,000
by its peers 30,000
2024 2026 2028 2030 2032 2034
=  GRID's merchant discount rate remains
the highest Of itS peers e ()2 2024 0.5hr e ()2 2024 1hr e ()2 2024 1.5hr Q2 2024 2hr
e e o4 2023 0.5hr e e o4 2023 1hr e e o (4 2023 1.5hr Q4 2023 2hr

Past performance is not necessarily a guide to future performance. Capital at risk.
Source: Gresham House Energy Storage Fund plc, Interim Report to 30 June 2024
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Underlying value creation efforts

Excluding the effect of the movement in forecasts reveals the

Revenue forecasts at their lowest level since IPO

value added to the portfolio

Yearly NAV bridge - cumulative impact of revenue curves shown as one element
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Past performance is not necessarily a guide to future performance. Capital at risk.
Source: Gresham House Energy Storage Fund plc, Interim Report to 30 June 2024
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Earnings are less sensitive to merchant levels during the tolling arrangement

Merchant Revenue assumptions for sensitivity in £/ MW / yr :

=  During the tolling arrangement:

Market Capitalisation at 50.8p share price* (Emn) 290 290 290
NAV (Emn) 621 621 621 — If revenues are assumed to

**
Contracted revenue during Tolling (Emn) 43.0 43.0 43.0 be £45’OOO/MW/_yr on 504MW .
Merchant revenue on merchant portfolio (Emn) 17.6 22.7 27.7 merCh?-nt portfolio, then total operatlon_al
Portfolio Revenue (Emn) 60.6 65.7 70.7 portfolio revenues could be c.£65mn™ in
Portfolio EBITDA (Emn) 40.6 45.7 50.7 2025 and portfolio EBITDA, c.£45mn™
Max Net Debt to complete construction (Emn) 165 165 165 — Earnings are less sensitive to the
Operational MW 1,072 1,072 1,072 merchant rate
EV (Market Cap/NAYV less cash plus debt) (Emn) ) _ _
Using Market Cap at 50.8p share price 455.2 455.2 455.2 =  Current share price implies an EV per MW of
Using NAV 786.2 786.2 786.2 £425k/IMW
EV per operational MW (£k)
Using Market Cap at 50.8p share price 424.6 424.6 424.6 " EV/EBITDA of 10x at £45k/MW/yr merchant
commremen revenue assumplion, faling further should
EV10 EBITDA (EVIEBITDA) revenues improve to longer term third-party
Using Market Cap at 50.8p share price 11.2 10.0 forecast levels
Using NAV 19.3 17.2 15.5 '

Price to Sales (Market Cap or NAV / Revenues)

Using Market Cap at 50.8p share price
Using NAV 10.2 9.5 8.8

Source: Gresham House Energy Storage Fund PLC Interim Report 2024
*Share price on 13 September 2024 (time of writing the report)

**Disclaimer: Revenue rates on the merchant portion of the portfolio may vary significantly upwards or downwards from the figures mentioned above; the information given here
does not and should not be treated as indicating any likely level of any profits for the current financial period or any subsequent financial period or as otherwise constituting a
profit forecast. Assumption used here is in line with Modo's August 2024 BESS index
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Small improvements but a long way to go

The 30-minute rule launched in March Combination of all open balancing platform
2024 and delivered a modest improvement (OBP) milestones to date have not Volume-weighted skip rate still at c.90%
in skip rates significantly reduced BESS skip rates
3,000 1 0% 12%
70 10.5%
0 50 1019  103% 0
’g 2,500 10%
s 8.2%
[}
£ 2,000 8%
=
o
>
k5 1,500 - 6%
£
8
o
2 1,000 4%
>
‘G
D N . . )
0 0%
Aug Sep Oct Nov Dec Jan Feb Mar Apr May June July Aug
2023 2024
= Bids mmm Offers In-merit Dispatch Rate (30-minute rule)

Past performance is not necessarily a guide to future performance. Capital at risk.
Source: Modo Energy
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Deeper renewables penetration is changing the economics of the electricity market

During periods of high renewable YTD quantity of negative half hour system prices by year
generation spot prices turn 900
negative as supply exceeds Record number of on track for another 1
demand 800 negative prices YTD record year as roll out of
00 renewables continues

600

As renewable penetration rises,
instances of negative pricing will

500

Increasing number of
negative system prices

increase sharply 400 each year since 2021
300 ‘_/—f -
200

Batteries are well positioned to 100 ‘_ﬁ.=.—-d=-='==‘

Y &

e —

capitalise on negative pricing and
to be paid to charge

01-Jan 01-Feb 01-Mar 01-Apr 01-May 01-Jun 01-Jul 01-Aug 01-Sep 01-Oct 01-Nov 01-Dec

—2019 =—2020 =—2021 2022 =——2023 -——2024

Past performance is not necessarily a guide to future performance. Capital at risk.
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Source: Elexon
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Trading is now the most significant part of the revenue mix

Year-on-year revenue mix comparison H1 2024 vs

H1 2023
= H1revenues declined 12.8% year on year to 100% 1.7%
£17.9mn 90%
= As expected, trading is making up a larger portion 80%
of the revenue mix, and is expected to grow further 70%
60%
= Level of contracted revenues expected to rise in 50%
H2 2024 as assets enter the tolling arrangement 40%
— In H1 2024 Capacity Market contracts represented 30%
23.7% of the revenue mix.

20%
= Frequency Response markets remain saturated 10%
and are expected to fall as a percentage of 0%

revenues going forward H12023 H12024

W Capacity Market @ Frequency Response H Trading Triads

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

Source: Gresham House Energy Storage Fund plc, Interim Report to 30 June 2024 H
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Continued outperformance relative to the market Gresham House

Despite a difficult revenue environment, the portfolio continues to outperform its peers

GRID's portfolio consistently outperforms the market index

60,000

= 50,000

(D]

i)

$ 40,000

[

[

< 30,000

=

=

& 20,000

10,000

_ = P = Py o Py o Py = 3 = 3

3 o 3 o 3 o 3 o 3 o ° o]
s £ pa] £ p £ p = p £ p £
S o S o S o S o S o S o
= 3 = 3 = 3 = 3 = 3 = 3
=) =)
= = = = = = = = = = = =
&) &) &) &) &) &)
Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24

B Capacity Market m Frequency Response H Trading TRIADs m Other

Past performance is not necessarily a guide to future performance. Capital at risk.
Source: GRID portfolio accounts and Modo Energy
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Actual revenues and revenue range vs capacity Gresham House
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Revenues recovering from lows in Q1 2024 but remain well below Increasing revenues coupled with the expanding operational
the mid-point of the historical range capacity of the portfolio will result in improved revenue levels
250,000,000 1,400
/
_/ 1,200
200,000,000 T
H 1,000
,----l
-
4
@ 150,000,000 - 800
(%) ;=
g s ’ R “ 8
c 7, = /) S
$ 100,000,000 /’ 600 8
@ LS e e e e e e e e 4 <
2 /. 400 =
5 e ] ‘ 3
2 50,000,000 pmmmvi 14 2
s rm————— s 200
- ¥ i I I I - |
= - --- P '
> — —
e - -
c
<

,'9'\q,'\q'\q'\q'\o"‘19519519‘19‘19‘19‘1:\%\,\‘9‘1}‘1}‘9’%%‘9’%%‘9‘9‘9‘959@‘9% %“‘f»"‘f»"‘%“‘m"‘m"‘

&I \/ 4 A/ 4 « 7 4 A’
PR PO F @@ P @ &* o @ W 0 e T D 0T e
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=== £30,000/MW per year revenue level === £120,000/MW per year revenue level === £210,000/MW per year revenue level

Past performance is not necessarily a guide to future performance. Capital at risk. 13
Source: GRID Historic Operational Portfolio data and pipeline timings



Portfolio development

S

Specialist investment

Gresham House

-

Operational Capacity (MW)

NS

1,800MW
1,600MW
1,400MW
1,200MW
1,000MW

800MW
788MWh

600MW

Capacity 31/12/23

m Capacity (MW)

GRID Portfolio growth since December 2023 (MW/MWh)

1,800MWh
174MWh 1,600MWh
100MWh
somwh 2BV 1,70iMwh 1,400MWh
100MWh
50MWh
1,200MWh
100MWh
80MWh
S0MWh _SMwW_ 1,000MWh
50MWh
50MWh 1,031MWh
76MWh - soMwW 1,072MW
o Csouw T R ooV
- 50MW
600MWh
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= New project additions ® Augmentation additions Capacity (MWh) New project additions (MWh) Augmentation additions (MWh)

~

Operational Capacity (MWh)

J

Past performance is not necessarily a guide to future performance. Capital at risk.
Source: GRID Historic Operational Portfolio data and pipeline timings

14



Portfolio tables

Operational portfolio (today):

© 00 N O 0o b~ WON B

N NN NNR R R R RR R P B
N WNPFP O OO®NO®UOMWNIERO

25.

Project

. Staunch

. Rufford

. Lockleaze

. Littlebrook

. Roundponds
. Wolves

. Glassenbury
. Cleator

. Red Scar

. Bloxwich
. Thurcroft
. Wickham
. Tynemouth

. Glassenbury Ext.

. Nevendon

. Port of Tyne

. Byers Brae

. Arbroath

. Enderby

. Stairfoot

. Coupar Angus
. Grendon

. West Didshury

. York
Penwortham

Operational today

Capacity
MW)1
20
7
15
8
20
5
40
10
49
41
50
50
25
10
10/15
55
30
85
50
40
40
50
50
50
50

790/ 795

Battery size
MWh)1

3
9
22
6
26
8
28
7
74
a7
75
74
17
10
7133
28
30
52
100
40
40
100
100
76
50/100

1,031/1,147

Status

Operational
Operational
Operational
Operational
Operational
Operational
Operational
Operational
Operational
Operational
Operational
Operational
Operational
Operational
Operational / Nov 24
Operational
Operational
Operational
Operational
Operational
Operational
Operational
Operational

Operational
Operational / Oct 24

Ownership

100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%

100%
100%

Pipeline in construction:
Project

26. Elland 1
27. Shilton Lane
28. Melksham

29. Bradford West
2024 capacity including
assets in construction

Project

30. Walpole

31. Grendon 2

32. Thurcroft 2

33. Monet's Garden
34. Lister Drive

35. Elland 2

36. Cockenzie

Total incl. pipeline (pre

potential disposals)

Capacity
(MW)!
50
40
100

87
1,067/
1,072

Further pipeline not in construction:

Capacity
(MW)!
100
50
135
50
50
100
342

1,894 /1,899

Battery size
(MWh)?!
100
80
100/ 200
174

1,485/1,701

Battery size
(MWh)?!
200
100
270
100
100
200
684

3,139/ 3,355

SAW
Gresham House

Specialist investment

Target
Energisation

Oct 24
Oct 24

Oct 24 | Dec 24
Dec 24

Target
Energisation
TBC

TBC
TBC
TBC
TBC
TBC
TBC

Ownership

100%
100%
100%
100%

Ownership

100%
Exclusive pipeline
Exclusive pipeline
Exclusive pipeline
Exclusive pipeline
Exclusive pipeline
Exclusive pipeline

Past performance is not necessarily a guide to future performance.

Capital at risk.
Source: Gresham House

1. Capacity (MW) and Battery size (MWh) provided pre and where applicable

post planned upgrades through 2024



Conclusion and outlook

= The tolling agreement and conclusion of the current
construction programme have stabilised the business and
provided the visibility to look forward to renewed growth

= Meaningful change in the revenue mix to come as the tolling
agreement comes into force in H2 2024

= EXxpect to see a positive impact on merchant revenues from
the launch of Quick Reserve in October 2024

= Growth in renewables is increasing power price volatility and
the revenue potential of BESS assets

= On 8 October, the Manager will host site visits for institutional
and retail investors, as previously communicated

= At Capital Markets Day in November, Company intends to
announce a 3-year plan seeking to maximise capacity,
revenues and cashflow from 2025 to 2027 while reducing the
volatility of earnings.
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