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This presentation (the Presentation) is issued on a confidential basis by Gresham House for 
information purposes only. 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 or passed on, directly or indirectly, to any other person or published, in whole or in 
part, for any purpose, without the consent of Gresham House (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). 

Your acceptance of delivery of any part of the Presentation constitutes unconditional acceptance 
of the terms and conditions of this notice.

This Presentation does not itself constitute an offer to subscribe for or purchase any limited 
partnership interests 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. 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 Gresham 
House or any of its directors, officers, partners, members, agents or advisers or any other person 
for any action taken on the basis of the content of this Presentation. Gresham House does not 
undertake 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 Gresham House or any of its respective directors, officers, partners, members, 
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.
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.

Statements contained in this Presentation that are not historical facts are based on current 
expectations, estimates, projections, opinions and beliefs of Gresham House. Such statements 
involve known and unknown risks, uncertainties and other factors, and undue 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 through the date 
hereof. While such sources are believed to be reliable, neither Gresham House nor any of its 
directors, partners, members, officers or employees assumes any responsibility for the accuracy or 
completeness of such information.
No person, especially those who do not have professional experience in matters relating to 
investments, must 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, who are investment professionals, high 
net worth companies, high net worth unincorporated associations or partnerships or trustees of high 
value trusts, and investment personnel of any of the foregoing (each within the meaning of the 
Financial Services and Markets Act 2000 (Financial Promotion) Order 2005).

‘Gresham House’ pertains to, as relevant: Gresham House Ltd, Gresham House Asset Management Ltd, Gresham House Holdings Ltd
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Disclaimer 



Please note the dip in December 2022 at Lake Farm was due to heavy snow. 

Solar panel deterioration at Kingston and Lake Farm has continued to impact their performance. This delamination allows moisture to enter the panels 
causing electrical faults.

Warranty claims were lodged against Canadian Solar and Trina, the two manufacturers of the affected panels and cash compensation offers in lieu of 
replacement panels have been received, totaling approximately £310k across the two sites. The Investment Advisor is minded to accept these offers.

Warranty claims - panels
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Wychwood and Parsonage have started to see an increasing number of their inverters failing beyond repair. As Wychwood is the larger of the 
two sites, all its inverters have been replaced with new ones, which will provide better monitoring too. The work began in December and is 
almost complete with some minor works remaining to upgrade the communications systems.

Wychwood’s old inverters that are still functioning have been used to replace Parsonage’s failed inverters. The remainder of Wychwood’s old 
functioning inverters will be used as spares stock for Parsonage, thereby maximising the usable life of the equipment, extending Parsonage’s 
time before it too requires repowering, as well as minimising costs and waste. 

Wychwood inverter repowering
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Since the period of exceptionally high-power prices due to Russia’s invasion of Ukraine, prices have reduced significantly but remain at slightly 
elevated levels to normal. Inflation has eased off from its double-digit highs to 3% currently but is still not at the Bank of England’s target of 2%. 
The Feed-in-Tariff subsidy will rise in line with inflation in April 2025. Good power prices were locked in and, as these expire during the year, new 
agreements with as good a pricing as possible will be sought.

Revenue
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Past performance is not a reliable indicator of future performance. Forecasts are not a reliable indicator of future performance.



South Marston update
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 The change in ownership of the Swindon Honda plant to Panattoni (an 
industrial developer) had the potential to leave South Marston as a 
stranded asset, as it was connected to the grid via the Honda factory 
rather than directly to the grid, with the factory consuming the power 
generated from the South Marston solar site

 Panattoni have engaged positively with the Investment Advisor (IA) to 
ensure the asset continues to export power to the grid whilst there was 
no demand from the factory and indeed Panattoni is now looking to 
implement an Independent Distribution Network Operator (iDNO) 
solution which future proofs the solar site’s export as well as the 
Panattoni development

 The IA has agreed the necessary changes to the suite of property and 
commercial documents to protect South Marston’s position and has 
obtained approval from the Lenders to these changes, a necessity under 
the debt arrangements

 These documents are due to be signed before the end of March and the 
new iDNO grid solution implemented during April/May 2025
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