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. Downingi
Important Notice

For investment professionals only.

This presentation is issued by Downing LLP (“Downing”) in relation to the Downing Renewables & Infrastructure Trust plc (the "Company") interims update and is for information purposes only. This
presentation is for the confidential use of only those persons to whom it is distributed and is not to be reproduced, distributed or used for any other purpose. By accepting delivery of this presentation, each
recipient agrees to treat this presentation as strictly confidential and not to reproduce, distribute or otherwise use this presentation or any of its contents without the prior written consent of Downing.

An investment in the Company and the proposed investment strategies mentioned herein will place investor capital at risk and an investor may not get back the full amount invested. Neither past performance
nor any forward-looking statements should be considered a reliable indicator of future results.

This presentation has been prepared for investment professionals for information purposes only and has not been approved for any other purpose. You are not permitted to forward this presentation to any
other person. The information contained herein is in summary form, subject to change, and has been set out for illustrative purposes only and no reliance should be placed for any purpose on the information or
opinions contained in this presentation or their accuracy or completeness. This presentation contains unaudited information and information from third party sources.

Nothing in this presentation constitutes investment, tax, legal or other advice by Downing. Recipients should seek their own legal, tax and financial advice in connection with the information contained herein.

Downing has taken all reasonable care to ensure that the facts stated in this presentation are true and accurate in all material respects and that there are no other material facts whose omission would make
any statement of fact or opinion in this presentation misleading. All statements of opinion or belief contained in this presentation and any forward-looking statements represent Downing’s own assessment and
interpretation of information available to it as at the date of this presentation. No representation is made, or assurances are given that such statements or views are correct or that the objectives of the
Company will be achieved. Any recipient of this presentation must determine for themselves what reliance (if any) they should place on such statements, views or forecasts, and no responsibility is accepted by
Downing or the Company in respect thereof.

In considering the performance information contained herein, recipients should bear in mind that past performance is not necessarily indicative of future results, and there can be no assurance that return
projections will be met. Certain of the past performance information presented herein may not be representative of all transactions of a given type. Any forward-looking statements have not been
independently audited, examined or otherwise reviewed or verified and nothing in this presentation should be construed as a profit forecast.

All information contained herein is subject to updating, revision and/or amendment (although there shall be no obligation to do so). No representation is made, assurance is given, or reliance may be placed, in
any respect, that such information is correct and no responsibility is accepted by Downing, the Company, Singer Capital Markets Advisory LLP ("Singer Advisory"), Singer Capital Markets Securities Limited
("SCM") or Winterflood Securities Limited ("Winterflood") or any of their respective officers, agents or advisers as to the accuracy, sufficiency or completeness of any of the information or opinions, or for any
errors, omissions or misstatements, negligent or otherwise, contained in or excluded from this presentation or for any direct, indirect or consequential loss or damage suffered or incurred by any person in
connection with the information contained herein save to the extent that such liability arises out of fraud or fraudulent misrepresentation.
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. Downingi
Important Notice

For investment professionals only.

Nothing contained herein constitutes either an offer to sell, or the solicitation of an offer to acquire or subscribe for, shares or other securities or to enter into any agreement or arrangement in relation to
matters discussed in this presentation. Nothing herein should be taken as a financial opinion or recommendation on the part of Downing to enter into any transaction. The merits and suitability of any
investment action in relation to securities should be considered carefully.

This presentation is not for release, publication or distribution, directly or indirectly, in whole or in part in any jurisdiction where such release, publication or distribution would be unlawful or would
impose any unfulfilled registration, qualification, publication or approval requirements on the Company, Downing, Singer Advisory, SCM and/or Winterflood. In particular, it should not be distributed or
made available to persons with addresses in or who are resident in the United States, Australia, Canada, South Africa, New Zealand, Japan or any member state of the European Economic Area (with the
exception of the Republic of Ireland, Sweden and the Netherlands). Persons into whose possession this presentation comes must inform themselves about, and observe, any such restrictions as any failure
to comply with such restrictions may constitute a violation of the securities law of any such jurisdiction. The offer and sale of securities in the Company have not been and will not be registered under the
applicable securities laws of the United States, Australia, Canada, South Africa, New Zealand, Japan or any member state of the European Economic Area.

This presentation is not for release, publication or distribution, directly or indirectly, in whole or in part in any jurisdiction where such release, publication or distribution would be unlawful or would
impose any unfulfilled registration, qualification, publication or approval requirements on the Company, Downing, Singer Advisory, SCM and/or Winterflood. In particular, it should not be distributed or
made available to persons with addresses in or who are resident in the United States, Australia, Canada, South Africa, New Zealand, Japan or any member state of the European Economic Area (with the
exception of the Republic of Ireland, Sweden and the Netherlands). Persons into whose possession this presentation comes must inform themselves about, and observe, any such restrictions as any failure
to comply with such restrictions may constitute a violation of the securities law of any such jurisdiction. The offer and sale of securities in the Company have not been and will not be registered under the
applicable securities laws of the United States, Australia, Canada, South Africa, New Zealand, Japan or any member state of the European Economic Area.

The securities in the Company have not been nor will be registered under the U.S. Securities Act of 1933, as amended (the "U.S. Securities Act") or with any securities regulatory authority of any state or
other jurisdiction of the United States and such securities may not be offered, sold, exercised, resold, transferred or delivered, directly or indirectly, within the United States or to, or for the account or
benefit of, U.S. Persons (as defined in Regulation S under the U.S. Securities Act), except pursuant to an exemption from the registration requirements of the U.S. Securities Act and in compliance with any
applicable securities laws of any state or other jurisdiction in the United States. The Company has not been and will not be registered under the U.S. Investment Company Act of 1940, as amended (the
"U.S. Investment Company Act") and investors in the Company will not be entitled to the benefits of the U.S. Investment Company Act.
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Important Notice

For investment professionals only.

This presentation is an advertisement and not a prospectus and investors should not subscribe for or purchase any securities except on the basis of information in the prospectus published by the
Company in connection with the applications to be made to the Financial Conduct Authority and London Stock Exchange plc for securities in the Company to be admitted to listing on the premium
segment of the Official List of the Financial Conduct Authority and to trading on the Main Market for listed securities of London Stock Exchange plc (and which will be made available by the Company)
which supersedes and qualifies in its entirety all the information set forth in this presentation. This presentation does not constitute a part of any prospectus and recipients should not construe the
contents of this presentation as financial, legal, accounting, tax or investment advice.

Each of Singer Advisory, SCM and Winterflood which is authorised and regulated in the United Kingdom by the Financial Conduct Authority, is acting exclusively for the Company and for no-one else in
relation to the arrangements referred to in this presentation. Apart from the responsibilities and liabilities, if any, which may be imposed on Singer Advisory, SCM or Winterflood by the Financial Services
and Markets Act 2000, as amended, or the regulatory regime established thereunder none of Singer Advisory, SCM nor Winterflood accepts any responsibility whatsoever for, the contents of this
presentation or for any other statement made or purported to be made by it in connection with the Company. Each of Singer Advisory, SCM and Winterflood accordingly, to the fullest extent permissible
by law, disclaims all and any responsibility or liability, whether arising in tort, contract or otherwise (save as referred to above) which it might otherwise have in respect of such material or any other
statement.

Downing acts only for the Company and will not be responsible to any third party for providing the protections afforded to clients of the Downing and will not be advising a third party in relation to the
Company.

Downing LLP, St Magnus House, 3 Lower Thames Street, London EC3R 6HD, is authorised and regulated by the Financial Conduct Authority. Firm Reference Number 545025.
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Important Notes

Please refer to these referenced important notes in the respective slides.

1. Target returns and dividends: The dividend targets and NAV total return targets stated herein are targets only and not profit forecasts. There can be no assurance that these targets will be met, or
that the Company will make any distributions at all and they should not be taken as an indication of the Company’s expected future results. The Company's actual returns will depend upon a number
of factors including but not limited to, the Company's net income and level of ongoing charges.

2. Diversification by project stage: Typical returns/de-risking uplift based on Downing's experience and are not forecasts or assurances. There can be no assurance that actual returns will be consistent
with these estimates and targets and they should not be taken as an indication of the Company's future results. Accordingly, potential investors should not place any reliance on these estimates and
targets in deciding whether or not to invest in the Company and should decide for themselves whether or not the target returns are reasonable or achievable.

3. Pipeline: No contractually binding obligations for the sale and purchase of the pipeline assets have been entered into by the Company or Downing. Downing is under no obligation to make any of the
pipeline assets available to the Company and will apply its allocation policy in respect of the allocation of such assets among funds managed by Downing. There can be no assurance that any of the
pipeline assets will be acquired by the Company or at what price.

4. Track record: Past performance should not be considered a reliable indicator of future results.

5. Forecast Revenue splits: The nominal forecast revenues stated in the graph are for illustrative purposes only and are not profit forecasts and should not be taken as an indication of the Company’s
expected future results. The Company’s actual revenues will depend upon a number of factors, including but not limited to, the Company’s net income and the valuation of the assets. Accordingly,
potential investors should not place any reliance on this chart, which is being used for illustrative purposes only, in deciding whether or not to invest in the Company. The calculations have been made
using a number of assumptions and inputs including with regard to the future generation of each asset in the Company's current portfolio. The information shown assumes no changes to the make-up
of the Company's portfolio of assets and no changes to or additional contracts for the sale of electricity, environmental certificates or other attributes. There can be no assurance that the potential
revenues, including the split thereof, will be achieved.

6. Forecast Power Prices: The forecasts are provided by independent market consultants and the baseload curves shown are the average of two consultants' forecasts. The prices are shown in real
2021 numbers and where pricing has been provided in currencies other than GBP they have been converted into GBP using DORE's prevailing forward FX curves.

7. Discount rates: Discount rate sensitivity assumes a revision in discount rates as at 30 September 2022.
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Investment Highlights

Downing Renewables & Infrastructure Trust

Manager

Strategy

Target NAV total return*

Target annualised dividend*

Fees - as % of NAV

Gearing

Downing LLP

Diversified portfolio of core renewables and other
infrastructure assets in UK, Ireland and Northern
Europe; operational and construction-ready.

6.5% - 7.5% p.a. (medium to long term)

5p per share for the calendar year 2022 (paid
quarterly). Progressive policy thereafter

Investment management fee:
e 0.95%p.a.upto£500m
* 0.85%p.a.above

No performance fees

* Project-level debt: long-term target of up to 50% of GAV
e RCF: ability to borrow short-term to fund acquisitions (up to

10% of GAV at time of drawdown)

Structure

SFDR classification

Listing

Investment restrictions
- as % of GAV**

Currency

Discount control

Downing i

Investment Trust

Article 9 Fund

London Stock Exchange; UK Official List

By Technology: By Geography:

*  Wind: <60% * UK:<75%

* Solar: <60% e lreland and

e Hydro: <60% Northern Europe
*  Geothermal: <60% (combined):

* Other Infrastructure: <25% <75%

GBP; hedging of foreign exchange ("FX") risks in relation
to dividend distributions.

Partial hedging of FXrisks in relation to NAV.

14.99% share buyback authority; continuation votes in
December 2025, at the 2031 AGM and every 5 years
thereafter

*See Important Note 1. **Please note these restrictions reduce to 50% for technology and 60% for geography when the NAV reaches £300m or more
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Downing LLP

Established investment manager founded in 1986, combining scale and experience with a boutique approach to client service

Over £1.8bn c. £770m 177

Assets under Energy & Infrastructure Energy & Infrastructure Core renewables
management? AUM1 professionals investments

. BAL C, nvironmental
HealthInvestor Signatory of: Signatory of Certified ;;f’»o ‘\\Od’g A%man—ce
GROWTH | winnes Awards 2020 ¥ STEWARDSHIP ' z .-‘\' 9 Sustainable
FINANCE | fono x | Principles for e’ Investment
AWARDSI2019 | MANAGER WI N N E R CODE | 2021 .== PRl Responsible Q; ‘y . Awards
Private equity investor In¥EsmsnL —— e 3 2022 Winner
of the year Corporation WE SUPPORT Renewables fund
of the year

Source: Downing LLP; 1 Data as of 30 September 2022; Note: Green Economy Mark and Renewables Fund of the Year awarded to DORE (Downing Renewables & Infrastructure Trust)
8
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Fund Highlights

downing.co.uk Downing Renewables & Infrastructure Trust (DORE)




Highlights

A renewable energy and infrastructure fund designed to deliver stable returns through diversification

Deployment & Pipeline Financials & Operations

IPO September 2022:

Significant pipeline in excess of Revenue across the portfolio was
£4bn in hydropower, solar, 11.3% over budget for the

wind, batteries and utilities quarter

in Sweden, Poland, Finland, Iceland,

Norway, Denmark and the UK*

All accretive acquisitions in 2022

Total Return

Total shareholder NAV return of
20.1% since inception**

1.7p per share NAV increase &
dividends of 1.25p per share **

Dividend target of 5p in respect of
the 12-month period to 31
December 2022. Progressive policy
thereafter***

Downing i

E

Pricing Tailwinds

Significant portion of forecast
revenues directly linked to
inflation

Power prices continue to
increase in UK and Europe

No interest rate exposure in
respect of long-term borrowing
until 2034

*See Important Note 3, **Total return calculated on the 98p per share net proceeds of the IPO, the NAV as at 30 September 2022 and dividends paid to 30 September 2022

& See Important Note 4, ***See Important Note 1

downing.co.uk Downing Renewables & Infrastructure Trust (DORE)

10



Downing i

DORE: Making an impact

DORE won ‘Renewables Fund of the Year’ at Environmental Finance’s Sustainable Investment Awards 2022

The Sustainable Investment Awards are global and seek to recognise asset managers,
analysts and data providers incorporating ESG across all asset classes.

DORE is also an Article 9 Fund under European SFDR regulation. Article 9 means a ‘fund that has sustainable
investment as its objective or a reduction in carbon emissions as its objective’.

DORIF’s Core Sustainable Objective:

To accelerate the transition to net zero through its investments, compiling and
operating a diversified portfolio of renewable energy and infrastructure assets to help

facilitate the transition to a more sustainable future. This directly contributes to climate
change mitigation.

downing.co.uk Downing Renewables & Infrastructure Trust (DORE) 11
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Downingi
A Focus on ESG

DORE is committed to a sustainable investment approach and a cleaner, greener future. The core
sustainable investment objective is to accelerate the transition to net zero through our investments

DORE's portfolio is forecast to: FEnvironmental Management

Generate Equivalent to @ 891 acres of land managed
371,141 127,980 |

. o (O) 114m cubic meters of storage
MWh of electricity per year UK households’ annual electricity e

Social & Governance

Resulting in Across

8 £151,300 Community funding to date
175,199 3,204 0

Tonnes of CO, avoided Assets

14 Health & Safety audits in 2020/21

The above statistics are as at 30 September 2022. The numbers are forecasts only based on estimations and assumptions, and there is no guarantee that they will be achieved

downing.co.uk Downing Renewables & Infrastructure Trust (DORE)
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NAV since inception

DORE continues to enjoy significant NAV growth

125.0

122.0
(X0)

* Since IPO there has been a 119.0

NAYV total return of 26%* 116.0

» 7.5p per share of dividends
announced since inception

113.0
110.0

107.0

104.0 2.3
101.0 110.1
98. 99 100.2
- B
95.0

Dec-20 Mar-21 Jun-21 Sep-21 Dec-21 Mar-22 Jun-22 Sep-22

117.

o

mENAV = Dividend
Please note that past performance is not an indicator of future performance.

*Total return calculated on the 98p per share net proceeds of the IPO, the NAV as at 30 September 2022 and dividends paid to 30 September 2022.
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Portfolio NAV Development

NAV Movement Bridge
* NAV per share increased by 1.5% to 117.7p in the -
period (2.6% including dividends paid)*
e Principal drivers: 225
* Financial performance 250
* Advantageous fixed pricing arrangements 217.2
. (8.7)
* Foreign currency exchange movements 215 2141 b4 o)
* |nflation - '
—
. . . . 210 23) (1.0)
* Discount rates were increased during the period
which offset some of the increase in NAV by £8.7m 205
200 |‘— —
& g= 8 3 g g & @ 5 g g S
q g 20 = 5 = g = - S q
s g £ § 90 s £ 5 & g
s £ T £ 3 g - £ 2 2
> 3 s 5 o & 2 8
g &8 g % = QO Z
. : .
£ o0
2 8
@] o

*See Important Note 4
Source: Downing, data as of 30 September 2022. Note: Past performance is not indicative of future results.
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Solar Portfolio

A valuation increase of 10.3% in the period

Performance in the period

» Generation and operating profit in line
with budget

*Increases in forecast power prices
added a further £5.1m

* Inflation expectations for 2022
were increased to 7.8% at the start of
the year. 50.2

Performance
Opening Valuation

Please note that past performance is not an indicator of future performance.

downing.co.uk Downing Renewables & Infrastructure Trust (DORE)

Power Curve

(0.0)

PPA Terms

0.5

Insurance

0.3

Inflation

Downing i

- 55.3

(1.5)

Closing Valuation
Discount Rate
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Hydropower Portfolio

Platform has decreased by 0.6% in the period

. . 0.8
Performance in the period 57 [ ©.0)

* Foreign exchange movement led to £5.7m
increase in NAV

102.2

101.6

* Revenue for the period was 27.7% above
budget. Mainly driven by higher-than-expected
power prices for the unhedged portion of the
production

(1.6) (6.6)

* Generation was 21.9% below budget. This
was driven by continuing below average
rainfall in Sweden, and a strategic decision to
hold back some water to start refilling the
reservoirs ahead of the coming winter and
periods of high pricing

Performance FX Capital Structure Closing Valuation
Opening Valuation Power Curve Inflation Discount rate

Please note that past performance is not an indicator of future performance.
downing.co.uk Downing Renewables & Infrastructure Trust (DORE) 17
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Wind Portfolio

Wind portfolio valuation has increased by 4.4% in the period

Performance in the period

- 25.6

* Energy generation 2.5% above budget (0.6)

due to wind speeds being slightly above
expectations and strong availability

1.5

* Revenue and operating profit were lower
than expected due to strong generation
being offset by lower-than-expected
power prices

* Foreign exchange movement led to
£1.5m increase in NAV

Please note that past performance is not an indicator of future performance.
downing.co.uk Downing Renewables & Infrastructure Trust (DORE) 18



Discount Rates

A broad range of assumptions are used in DORE’s valuation models. These long-term
assumptions are based on long-term forecasts and are generally not affected by short-
term fluctuations in inputs, whether economic or technical

* Due to the increase in risk-free rate in both the UK and Sweden, discount rates
were increased by:

- 0.5% to 8.0% for the operational levered UK solar and Swedish hydropower
portfolios

- 0.5% to 6.5% for the unlevered Swedish wind farm

* Overall increase of the portfolio discount rate to 7.7% from 7.2%

* All acquisitions in 2022 have been accretive and were acquired with base case
returns that are in excess of the revised portfolio discount rates

See Important Note 7 in relation to this slide.
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Credit Facilities & Debt

Overall borrowing at 30% of GAV

Chalkhill — UK Solar Portfolio

 Solar portfolio was acquired with £72.1m of long-term debt secured from Aviva

» All margins are fixed, so no interest rate exposure. Some index-linked borrowings in Aviva facility

* DORE repaid the Blackrock debt of £10m October 2022

Downing Hydro AB’s debt facility

* In Q4 2021, DHAB executed a 7 year €43.5m debt facility with SEB, a leading corporate bank in the Nordics

» Return of proceeds for reinvestment and facilities to cover medium term capital expenditure requirements

» Total of €27.4 million of debt drawn with long-dated interest rate swaps until 2033

Revolving credit facility (RCF)

* RCF is sized at £25m (c.8% of GAV), agreed with Santander in Dec 2021
« Borrowings under the RCF are floating rate. 4-year term, with possibility to be extended (uncommitted accordion)

* The RCF is currently undrawn after being repaid in June 2022

Please note that gearing/borrowing creates additional risk.

downing.co.uk Downing Renewables & Infrastructure Trust (DORE)
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UK Electricity Generator Levy and
U Price Cap

No impact from recent proposed Government legislation

* DORE’s UK solar portfolio’s annual generation forecast is below the threshold
100GWh and so DORE believes that it falls outside of the scope of the UK
government’s proposed UK electricity generator levy

« DORE'’s Northern European focus results in exposure to electricity markets with
average prices much lower than those of central and southern Europe and the UK

- Not expected to have a material impact on the NAV as price forecasts for this
portfolio fall below EUR180/MWh from 1 January 2023

downing.co.uk Downing Renewables & Infrastructure Trust (DORE)




AS S GtS Sweden

Northern Ireland

Source: Downing as at September 2022
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Portfolio breakdown

As at 30 September 2022
Generation by Technology Generation by Power Market
‘@ = Q
e

m 47% Hydro m 32% Great Britain

m 25% Sweden - SE3

® 15% Sweden - SE2

® 29% Wind = 7% Sweden - SE4
10% N. Ireland
11% Cash

m 24% Solar

Technology by GAV

&

I

m 42% Solar

m 39% Hydro

= 8% Wind
11% Cash

Downing i

Geographic Exposure by GAV

Q

m 47% Sweden

m 32% Great Britain
10% Northern Ireland
11% Cash

As at 30 September 2022. Generation by Technology and Generation by Power Market by reference to annual forecast generation. GAV by Technology by reference to gross asset value.

Actual energy generated and the split shown may differ from that forecast.
*See Important Note 5.
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DOREFE’s portfolio breakdown

As at 24 November 2022

Generation by Technology Power Market Exposure by GAV
Q “ Q
<~
m 49% Hydro m 33% Great Britain
m 28% Wind m 26% Sweden - SE3
m 23% Solar m 17% Sweden - SE2

® 10% N. Ireland
8% Sweden - SE4
6% Cash

Technology by GAV

O ¢

m 43% Solar

m 43% Hydro

= 8% Wind
6% Cash

Downing i

Technology by NAV

® 50% Hydro
m 30% Solar
® 12% Wind
® 8% Cash

As at 24 November 2022. Generation by Technology and Generation by Power Market by reference to annual forecast generation. GAV by Technology by reference to gross asset value.

Actual energy generated and the split shown may differ from that forecast.
*See Important Note 5.
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Acquisitions since the period

DORE currently holds cash of £19m (6% of GAV)

Solar: Repaid the portfolio’s mezzanine debt

* In October 2022, repaid the Blackrock debt that was in the solar portfolio when
acquired

» Resulted in an increased NAV exposure to this attractive portfolio by c.£10m (30%
of NAV)

Hydro: Taking the hydro portfolio to 26 assets

* Acquisition of a 14 GWh run-of-river hydropower portfolio of seven assets with
significant reservoir capacity

* Sites are located in Sweden, six of the sites are located in SE3, and one site in SE2
- providing further geographical diversification

* Funded on an ungeared basis and further derisking the portfolio

downing.co.uk Downing Renewables & Infrastructure Trust (DORE)




Forecast power prices

DORE well placed in current European market intervention

« DORE’s European exposure heavily weighted to
markets with little dependency on gas/fossil
fuel fired generation

* Weighted average sales price for next 10 years in
European markets is EUR57.63 /MWh

* Cap currently proposed to last until March 2023

£/MWh

Downingi

Blended power curves
£350
£300
£250
£200
£150

£100

J/

£50 - -

£-
2023 2025 2027 2029 2031 2033 2035 2037 2039

e | JK Baseload I-SEM, Baseload e S\yeden (SE2, Baseload)

Sweden (SE3, Baseload) = Sweden (SE4, Baseload) == == Portfolio weighted average price

See Important Note 6 in relation to this slide. Source: Investment Manager's valuation model. Unaudited. The UK curve is based on the average value of the curves from two independent
market consultants. The curve for Northern Ireland (I-SEM) is based on the curve from one independent market consultant. The Nordic curves are based on the average values of the curves
from two independent market consultants. These average prices are subsequently blended with forward prices in the market as published by Nasdaq. Taken from the Investment Manager's

valuation model.

downing.co.uk Downing Renewables & Infrastructure Trust (DORE)
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. o : : .. Downingi
Significant pipeline opportunities

Near term opportunities in the pipeline would rapidly deploy available cash and RCF

Operational hydro — Nordics Operational Solar - UK

Opportunity to acquire two operational ground mount and

Separate bolt-on opportunities for DHAB being progressed ) | / z
rooftop portfolios with high levels of fixed revenues.

Several in bilateral or exclusive stages

Further geographic diversification; precipitation and price

zones
Other infrastructure - Nordics Operational Wind - Nordics

Bilateral discussion to acquire an electricity distribution First: Opportunity to further expand the wind portfolio
network with the acquisition of a wind farm in SE1 (new price

zone) with a long operating history

Essential infrastructure with re-investment / growth
opportunity Second: Acquisition of two operational wind farms in

SE2 and SES3.
Revenues regulated based on RAB model

See Important Note 3
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Highlights

A renewable energy and infrastructure fund designed to deliver stable returns through diversification

Deployment & Pipeline Financials & Operations

IPO September 2022:

Significant pipeline in excess of Revenue across the portfolio was
£4bn in hydropower, solar, 11.3% over budget for the

wind, batteries and utilities quarter

in Sweden, Poland, Finland, Iceland,

Norway, Denmark and the UK*

All accretive acquisitions in 2022

Total Return

Total shareholder NAV return of
20.1% since inception**

1.7p per share NAV increase &
dividends of 1.25p per share **

Dividend target of 5p in respect of
the 12-month period to 31
December 2022. Progressive policy
thereafter***

Downing i

E

Pricing Tailwinds

Significant portion of forecast
revenues directly linked to
inflation

Power prices continue to
increase in UK and Europe

No interest rate exposure in
respect of long-term borrowing
until 2034

*See Important Note 3, **Total return calculated on the 98p per share net proceeds of the IPO, the NAV as at 30 September 2022 and dividends paid to 30 September 2022

& See Important Note 4, ***See Important Note 1
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Contacts

Downing LLP

Tom Williams Tom Moore

Tom.Moore@downing.co.uk
M: +447503 636 959
D: +4420 3954 9896

Tom.Williams@downing.co.uk
M: +447388 377 283
D: +4420 3954 9897

Singer Capital Markets - joint corporate broker
Alan Geeves James Waterlow

James.Waterlow@singercm.com
M: +447595 907 530
D: +44 20 7496 3031

Alan.Geeves@singercm.com
M: +447899 904 779
D: +44 20 7496 3030

Winterflood- joint corporate broker

Darren Willis Andrew Marshall

Darren.Willis@winterflood.com Andrew.Marshall@winterflood.com

Henrik Dahlstrom

Henrik.Dahlstrom@downing.co.uk

D: +44 20 3100 0258 D: +44 20 3100 0266
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M: +447741 140 173
D: +4420 7630 3370

Sam Greatrex

Sam.Greatrex@singercm.com
M: +447977 228 984
D: +44 20 7496 3032

Graeme Caton

Graeme.Caton@winterflood.com

D: +44 75 8423 8527

Downing

Nick Priest

Nick.Priest@downing.co.uk

M: +447956 111 995
D: +4420 8057 9531

Paul Glover

Paul.Glover@singercm.com

M: +447738 183 562
D: +44 20 7496 3073

Innes Urquhart

Innes.Urquhart@winterflood.com
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D: +44 20 3100 0265



