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NOTICE TO RECIPIENTS

This presentation has been approved for the purposes of section 21 of the Financial Services
and Markets Act 2000 by Gresham House Asset Management Limited (GHAM or Gresham
House) of 5 New Street Square, London, England, EC4A 3TW. GHAM is registered in England
and authorised and regulated by the UK Financial Conduct Authority.

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.
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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. Any
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.

When used herein, the term “secure income” and like expressions mean that, after a
ramp up period, the fund’s investments in respect of which there is expected to be in
place a binding power purchase agreement (PPA) or guaranteed revenue contract
(Floor Contract), should be expected to produce a certain amount of contractual income
which, net of all costs, shall accrue to the fund over a period of years. Once the PPA
and or Floor Contract has terminated, no such income shall be receivable by the fund.

The use of such terms does not mean that any income from any investment is
guaranteed in any way by the fund, the manager or any other party.
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= >£80bn” investment opportunity in renewables
= Decarbonise electricity + ‘electrity’ everything

= “Collocation” optimises potential for risk-adjusted returns

IVE SUMMARY

Sine . m.:'
Gresham House

Specialist asset management

*Gresham House analysis, November 2021
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KEEP UP THE GOOD WORK, RENEWABLES Gresham House
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Renewables have driven ¢.80% of the drop in CO, emissions in the last decade
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Source: BEIS, DUKES, 2021
Past performance is not a reliable indicator of future performance.
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...S0 let’'s move everything to clean power
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Chart source: BEIS, Gresham House, November 2021
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Renewables’ market share forecast to double to 80% in 2050 - in an electricity mix that also doubles!

UK electricity generation mix 2012-2020
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1. BEIS, 2021
Past performance is not a reliable indicator of future performance.
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HE £80BN+ INVESTMENT OPPOR

Electricity mix today vs. 2050 - illustrative
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Chart source: UK Government Energy White Paper; Energy Trends, table 5.1 and 6.1; BEIS analysis
1. Gresham House analysis, November 2021

2. lllustrative data, not a forecast

3. Carbon capture, utilisation and storage

Past performance is not a reliable indicator of future performance.
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LET’S TALK ABOUT THE WEATHER... reshan Lo
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But there’s a catch with renewables: it's called intermittency

Weather patterns are largely predictable, so intermittency must be managed
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HE £80BN+ INVESTMENT OPPOR

Electricity mix today vs. 2050 - illustrative
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Chart source: UK Government Energy White Paper; Energy Trends, table 5.1 and 6.1; BEIS analysis
1. Gresham House analysis, November 2021

2. lllustrative data, not a forecast

3. Carbon capture, utilisation and storage

Past performance is not a reliable indicator of future performance.
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INTERMITTENCY CREATES PRICE VOLATILITY  Gresham House
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..but there’s opportunity in the chaos
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Chart source: Elexon, September 2021
Past performance is not a reliable indicator of future performance.
1. 4 Mar 2020 - £2,242/MWh 2. 8 Jan 2021 - £4,000/MWh 3. 7 Sep 2021 - £4,038/MWh 4.9 Sep 2021 - £3,404/MWh
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Batteries collocated with renewable assets can achieve two things:

1. A cost-effective energy transition

2. Improved risk-adjusted returns potential
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1. Gresham House analysis, November 2021
Past performance is not areliable indicator of future performance. Capital at risk.
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GE

S BETTER!

Creating a ‘secure income’ revenue model from:
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1. Renewable energy generation

Power Purchase Agreements

2. Tradable capacity

Asset Optimisation Contracts

3. Standby capacity

Capacity Mechanism Contracts
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SUMMARY:
SECURE INCOME FROM ENERGY & STORAGE

Mature technology
Asset backing
Contracted income
Diversified exposure

Improved yield

Improved potential for risk-adjusted returns

Past performance is not a reliable indicator of future performance. Capital at risk.
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You have the power!
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