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Important Notice Downingi

For investment professionals only.

This presentation is issued by Downing LLP (“Downing”) in relation to the Downing Renewables & Infrastructure Trust plc (the "Company") year-end 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 nothingin 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.



Important Notice Downing‘

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.

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.

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 any 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.



Important Notice Downingi

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 ex pected 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. Dividend cover is calculated on a cash basis of income expected to

be received by the Company and its immediate subsidiary. Expected dividend cover assumes the current portfolio and near-term assets that are under exclusivity, assuming those assets
are acquired.

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 o 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 Real: The forecasts are provided by independent market consultants and the baseload curves shown are the average of two consultants' forecasts. For the Nordic
regions only, these average prices are subsequently blended with forward prices in the market as published by Nasdagq.

7. Discountrates: Discount rate sensitivity assumes a revision in discount rates as at 30 June 2023.



Downing LLP Downingi

Established investment manager founded in 1986, combining scale and experience with a boutique approach to client service
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£1.9bn £790m 50+ 180

Assets under Energy & Energy & Infrastructure Core renewables
management?! Infrastructure AUM! professionals investments
Certified O“AL Co nvironmental
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(LM WINNER CODE 202" =2 PR| sz e’y -
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of the year

Source: Downing LLP; 1 Data as of 30 June 2023; Note: Green Economy Mark and Renewables Fund of the Year awarded to DORE (Downing Renewables & Infrastructure Trust)



Our strategy of diversification

Diversification increases stability of returns and broadens pipeline of opportunities

Technology

Renewable energy sources such as solar
and wind are intermittent by nature,
meaning their generation fluctuates.

Diversifying across energy technology
reduces dependency on any given
resource.

DORE currently diversity across 5
different energy types : Solar, Hydro,
Wind, Shunt reactor, Grid Services

Geography

Natural resources and weather
conditions are

different between geographies, our
assets across the UK, Ireland, and
Northern Europe help to mitigate this
risk.

It also allows us to diversify any potential
regulatory and policy risk.

Project stage

The project timelines of arenewable
energy asset also offer different return
profiles.

Operational projects provide immediate
yields, while construction and
development-stage projects provide
additional risk-adjusted returns.

Downing i

Revenue

We understand that different markets
are influenced by different factors.

Frequency markets introduce a fixed
revenue stream reducing merchant
power price exposure. Additional
revenue streams include subsidies,
PPAs, regulated and wholesale.

Limits:

Each of wind, solar, hydro & geothermal:

<50%

Other Infra*: <25%

Limits:
UK: <60%
Northern Europe & Ireland: <60%

Range at point of investment:
Operational: >65%

Constructional: <35%

Objectives:
Maximise fixed revenues

Reduce merchant power price

See Important Note 3
*Note: “Other Infra” - targeting infrastructure e.g. utilities or multi-utilities with electricity distribution and / or district heating networks, including those that enable more renewable energy







Highlights

Strategy delivering outperformance

Further Diversification

Strengthened the solar and
hydro portfolios.

Added new technologies to
the portfolio:

- Reactive power

- Electricity network

Financials & Operations

Generation was in line with
expectations.

£3.8m profit for the period,
resulting in earnings per ordinary
share of 2.9p.

Operating profit 8% lower than
expected, predominately as a result
of lower power prices in Sweden.

&

Returns and dividends

Total shareholder return over
the year was positive at 9.4%,
taking the total return since IPO
to 30.5%. The six month return
was 1.61%*.

Target dividend for 2023 is 5.38
pence per share**.

Downing i
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Capital appreciation

(%)

(L

Accretive acquisitions.

New build battery opportunities
on existing land holdings in
Sweden.

Further long-term revenue
optimisation initiatives.

*Total return calculated on the 98p per share net proceeds of the IPO, the NAV as at 30 June2023 and dividends paid to 30 June 2023. See Important Note 4

**Please see Important Notice 1
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Acquisitions in the period Downingi

Strengthening the solar and hydro portfolios through acquisitions

A

N
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Swedish hydropower plantsincrease to 28 I“ DORE's managed solar assets to c.4,800 w
"] Two hydro acquisitions in March, totalling £5.1m, with - "1 In April, acquired a portfolio of operational Solar PV
an annual production of c.8GWh I“ assets located in the UK for £12.6m “
\
] Located in Sweden's SE2, first acquisition based in I‘ 1 13.0 MWp portfolio of two ground-mounted sites and “
Hogforsen, on the Gilleran river, a tributary to the approximately 1,600 rooftop installations
Indalsalven river ] DORE has significant headroom in the Electricity
"] Increases average annual production of the DORE hydro Generator Levy (EGL)'s annual allowance following this
portfolio to 197 GWh acquisition

11
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Mersey Blasjon
Reactive Power—shunt reactor Swedish Electricity Distribution System Operator
1 In June, DORE signed an agreement to acquire a UK-based, fully 1 In July, DORE acquired regulated electricity distributor, which
operational 200 MVAr shunt reactor for c.£11m delivers 16-18 GWh p.a. of electricity to its ¢.1,500 domestic

and business customers in Stromsund, N. Sweden
1 Expected asset life of 40 years, supporting the UK’s electricity

system in voltage management, providing increased network 1 Very long-life assets that are expected to operate and
resilience, reducing costs to consumers and lowering carbon generate substantial yields for generations
emissions

1 Acquired for c.£7m using DORE’s RCF
(] The asset has an initial fixed priced, inflation-linked, availability-
based contract with National Grid ESO until 2031

(1 Will be funded through DORE’s RCF

12



Portfolio

Solar

Hydro

Wind

+H»>

Electrical Grid

Source: Downing as at 1 September 2023

Norway

(H

@ |
o Sweden
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Portfolio Diversification B Downingi
Gabriel

DORE aims to achieve stable and sustainable returns for shareholders . .
Swedish wind farm

Blasjon
Mersey Swedish Electricity
Shunt reactor Distribution System

Operator

Hydropower

Perpetual asset

UK Solar
Portfolio of 4,800 assets

14



DORE Portfolio breakdown

Post acquisitions of Mersey and Blasjon

Generation by Technology Power Market Exposure by GAV

O ¢

B 35% Great Britain

® 48% Hydro = 24% Sweden - SE2
o ® 20% Sweden - SE3
" 27% Wind m 9% Northern Ireland
= 25% Solar ® 6% No exposure
= 4% Sweden - SE4
® 2% Cash

Technology by GAV

I

® 44% Solar

= 40% Hydro

® 8% Wind

® 6% Grid Services

m 2% Cash

Downing i

Geographic Exposure by GAV

@
9

® 50% Sweden

= 39% Great Britain

® 9% Northern Ireland
= 2% Cash

Generation by Technology and Generation by Power Market by reference to annual forecast generation. GAV by Technology and Geography by reference to gross asset value. Actual energy

generated and the split shown may differ from that forecast. Information as at September 2023.

15



Diversification across power markets Downingi

Portfolio revenue composition

100%
90%
80%

/0% B Merchant revenues [ Active hedging strategy looking
O,
6% Fixed revenues(other) to fix short- medium term
50% ) L
® Fixed revenues (inflation linked) cashflows.

40%
30%
20%
10%
0%
2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033

B Non generators merchant revenues

B Non generators fixed revenues (inflation linked) 0 Solar and grid acquisitions

provide additional long term
fixed, inflation linked revenues

Portfolio generation- Monthly average (% of annual total) - Grid services assets add long term

16%
14% derived from the sale of power on

the wholesale energy markets

revenue streams that are not

12%
10% === JKPV
8% = == Nordic Hydro

6% = == Nordic wind

4% Portfolio average

2%
0%
J F M A M J J A S O N D

Source: Revenue graph includes post period acquisitions (1 September 2023). Generation graph as at 30 June 2023, actual generation (2012 - 2022 for hydro and wind,
2016 - 2022 forsolar) 16






NAV Growth and Dividends Downingi

DORE continues to enjoy significant NAV growth

DORE - TSR NAV Basis

130.0
] Since IPO we have delivered a NAV total return of 30.5% and 5.96% in
the year!
125.0
[19.85 pence per share of dividends announced since inception 190.0
[17.6% increase in target dividend for 2023 to 5.38 pence per share? 1150
FY21 FY22 FY23 1100
Actual Actual
105.0
Dividend per share 5.00 5.38 (target)
Annual increase Above IPO target IPO target 7.6% 100.0
. 1.4x average over 979 - |
Dividend cover 1.21x 1.26x BRI s 95.0

1Total return calculated on the 98p per share net proceeds of the IPO, the NAV as at 30 June 2023 and dividends paid to 30 June 2023.
2Please see important note 1.
Please note that past performance is not an indicator of future performance

18



DORE: Making an impact Downingi

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

DORE's portfolio is forecast to: Environmental Management

Equivalent to

1 38 65 7 @ 1,043 acres of land managed
’

UK households’ annual electricity

@
Generate @ 120m cubic meters of storage
402,107 )
MWh of electricity per year cross
41863 Social & Governance
Assets
’ 8
Resulting in 848 £162,740 Community funding to date
189,674
Tonnes of CO, avoided ‘ its i
2 $ % 28 Health & Safety audits in 2022/23

The above statistics are as at 30 June 2023. The numbers are forecasts only based on estimations and assumptions, and there is no guarantee that they will be achieved
19



Portfolio NAV Development Downingi

A NAV decrease of 0.5% in the period

2240
| During the period, the NAV decreased from = - 03
118.6pps to 118.0pps 2l LI s 0.5)
200 o -
[ I Principal drivers on the movement of NAV: - [
(1.0) - 217.0
o Future power prices and FX 216.0 (1.9 @A
o Accretive acquisitions 210 (9.5)
212.0
o Dividend payment of £5m
210.0
> & & & & & § & & & L
] Weighted average discount for the period \;.;i? &@Q ﬁ'ﬁﬁ} f f & Py & 5?? L
- o - &L & )
has increased from 7.7% to 7.8% & & f s & $ & g
3 ¢ g
S & v;

Investment portfolio

Please note that past performance is not an indicator of future performance.
20



Solar Portfolio

A NAV increase of 14.8% in the period

Performance in the period

1 Generation was slightly below
expectations, substantially offset by higher
than expected irradiation.

1 Revenue forthe period was 1.9% over
budget driven by higher than budgeted
REGO prices.

1 The acquisition of Project Occasum
created a value uplift of £0.4m, these
assets are now valued on a levered, post-
tax discount rate of 8.0%.

80.0

75.0

70.0

65.0

60.0

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

5.0 I
1.9
& T,
S &
oF 2
L o3
& S
\é‘
55“
P ]
&
F

Downing i

13.8
-0.5

0.9

I
o i ]

F & 8
& 5 <
N & &

v &
9
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Hydropower Portfolio Downingi

A NAV increase of 7.4% in the period

120.0
118.0
116.0 55 0.4
. . 114.0
Performance in the period .
112.0
35 [ 106
] Generation across the hydro portfolio was 110.0 14
4.8% below budget due to precipitationin 108.0 45
: o )
Sweden being 5% below the long-term 050
average.
1040 4030
1 Revenuewas below budget due to lower- 1020
than-expected pricesin SES. 100.0
- ¥ 5
-:;-§ f ;1"% A 961 ,:?Q E‘ﬁ & A'.@{‘
F & o 5 & § o F
& & & S £ & &
§q Qq" ‘:F‘ ‘I';'J .ﬁ-\& ifc}
& & 5
&
&

Please note that past performance is not an indicator of future performance.
22



Wind Portfolio Downingi

A NAV increase of 5.3% in the period

30.0
290
Performance inthe period
i i 280 17 277
1 Generation across the wind
portfolio 6.7% ahead of 05
. 27.0 : 0.3
expectationsasa resul’g of strong 26.4 e 0.7 — -
availability and good wind 60 -
: -0.7
speeds. o
'] Revenuewas 6.2% below budget =0
driven low power prices. ",
230
220
o o8 U}@ﬁ ok 00 'ENI'.&\ L:fx‘ﬁ 409
qﬂ‘-ﬁa g‘;.w;a et -\1;_\.1'\\'3 . {'xﬁ‘; C,'CI
R ?"?-é" gt . o™ N
= )
ov tp.ﬁ;ﬁzﬂ‘
[

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

23



Discount Rates & Inflation

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

| Discount rates were revised this quarter. These changes result in a weighted average discount
rate across the solar portfolio of 8.0%, compared to 7.8% last quarter

L] Weighted average portfolio discount rate for the Company is 7.8%:
o UK solar portfolio 8.0% (blend of geared and ungeared assets)
o Swedish wind portfolio 6.3% (ungeared)

o Swedish hydro portfolio 8.0% (geared)

2023 2024 2025
UK RPI 30-Jun-23 8.0% 3.0% 3.0%
31-Mar-23 6.4% 3.0% 3.0%
UK CPI 30-Jun-23 5.5% 2.25% 2.25%
31-Mar-23 4.4% 2.25% 2.25%
Sweden 31-Jun-23 8.0% 2.0% 2.0%

31-Mar-23 5.6% 2.0% 2.0%
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Acquisitions and optimisation of assets Downingi

Driving efficiencies in the portfolio

Continue with

strategic
acquisitions &

Sale of energy,

hedging and asset
O&M contract Guarantees of optimisation
optimization, Origin
Implementing resulting in
dispatch reduced costs
DHAB entered control, data
a7 year debt monitoring and
Recruitments facility of health & safety
and third-party €43.5m with procedures
Establishment contractual SEB
of DHAB as relationships
Following the standalone
IPO, eight entity

Hydro Plants
Acquired Across
Central Sweden

Forecast to
generate
108.5GWh p.a
with a purchase
price of c.
€65m

Portfolio efficiencies and strategic growth

26



Value creation Downingi

Maximising the value of the Company's diverse portfolio

4 Current IRR - Downing’s current renewable
energy projects typically target a gross return
12% 150bps of c.8%
100bps T
10% 193bps T F ] Acquisitions and optimisation of assets -
T Investment strategy contains a range of
8% T Sob acquisition and optimisation targets,
8% ps providing enhancing returns by up to
J— 20bps 195bps
35bps
6% 1 Ancillary revenues - Maximising the use of
HPP sites via the installation of new
4% hardware and software technologies,
increasing returns by up to c. 100bps
2% ' Batteries onland - Innovative battery
solutions on land owned by the HPPs,
0% . enhancing returns by up to 150bps
de L Puwr O
Acquisitions and Accessing new .
Current IRR optimcilsation of assets revenfes Batteries on land

The potential returns here are estimates and are unrealised values which may never be realised. 27



Accessing new revenues Downingi

Majority of hydropower plants are well placed to access the growing Frequency Regulation Markets

Following pre-

qualifications, entry

into new, incremental
Targeting revenue stream
implementationon

all sites over the

S next 6 months
] First site installation

commencing
September 2023

c.25 of the Swedish

hydropower assets
suitable

28



Battery co-location with hydro Downingi

Future capital growth

Significant landbanks under ownership suitable for battery Case Study: Tvarforsen
storage assets -

] Grid connection facilitating 20 MW BESS

"] Swedish hydro portfolio has multiple sites with large for Tvarforsen offered to DHAB, received Sep 2023
landbanks

] No development fee: not purchasing projects from

"] Low cost of entry increases returns: Existing grid a third party developer

capacity can be utilised for new co-located battery
storage installations ] Lower capital costs: grid connection to substation

] Specific focus on FCR-D and FFR markets where hydropower plant is connected

1 Lower ongoing costs: no land rental as land is already
owned

30






Forecast power prices Downingi

125
UK
100 ...........'...4_
[J Forecasts have increased in the period have < 75
increasedComparedtothepriorquarter % 50 .o-'o.........o-.OOo.oooo.o..o..“O0.0.....O..O...'OO.."‘..
epe . 25
1 Additionof long term fixed revenues through
rooftop portfolio acquisition -
2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035
UKPV,(2023Q2)  seesee UK PV, (2023 Q1)
100
Sweden 75
. . . -C
] Forecasts have differed slightly in the short § 50
term (2023-2026) with the longer-term a
assumptions (2027 onwards) consistent with 25
those of the prior quarter
2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035
= Sweden (SE2 Hydro, 2023 Q2) Sweden (SE3 Hydro, 2023 Q2) e Sweden (SE4 Hydro, 2023 Q2)
= Sweden (SE2 Wind, 2023 Q2)  cccc°- Sweden (SE2 Hydro, 2023 Q1)  esece°° Sweden (SE3 Hydro, 2023 Q1)
See Important Note 6 in relation to thisslide. ~— eceeeen Sweden (SE4 Hydro, 2023 Q1)  e**°°° Sweden (SE2 Wind, 2023 Q1)

32



Significant pipeline opportunities

Opportunities significantly exceed available cash and RCF

Hydro
Sweden, Norway and Iceland

Pipeline of separate bolt-on
opportunities for DHAB being
progressed. Several in bilateral or
exclusive stages.

Further diversification in new price
zones / geographies.

See Important Note 3

43

BESS
Nordic Region

Multiple opportunities to co-
locate batteries with
existing Swedish hydropower
plants.

BESS opportunities with third
parties in the Nordic region being
progressed.

Downing i

Grid Services
UK and Sweden

Further opportunities in the UK
such as synchronous condensers.

Looking to pursue bolt on
opportunities for Swedish DSO.

33
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Highlights

Strategy delivering outperformance

Further Diversification

Strengthened the solar and

hydro portfolios. Financials & Operations
Added new technologies to Generation was in line with
the portfolio: expectations.
- Reactive power £3.8m profit for the period,

o resulting in earnings per ordinary
- Electricity network share of 2.9p.

Operating profit 8% lower than
expected, predominately as a result
of lower power prices in Sweden.

&

Returns and dividends

Total shareholder return over
the year was positive at 9.4%,
taking the total return since IPO
to 30.5%. The six month return
was 1.61%*.

Target dividend for 2023 is 5.38
pence per share**.

Downing i

LD

E

Capital appreciation

(%)

(L

Accretive acquisitions.

New build battery opportunities
on existing land holdings in
Sweden.

Further long-term revenue
optimisation initiatives.

*Total return calculated on the 98p per share net proceeds of the IPO, the NAV as at 30 June2023 and dividends paid to 30 June 2023. See Important Note 4

**Please see Important Notice 1
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UK Electricity Generator Levy and EU Price Cap

No impact from recent proposed Government legislation

[1 DORE reiterates its guidance that the Electricity Generator Levy is not anticipated to have a material impact on
the Company's profitability. Whilst the UK portfolio's generationis forecast to fall within the now reduced
threshold of 50GWh, the Company's receipts from sales of wholesale power at an average price in excess of
£70/MWh are not forecast to exceed the £10m allowance.

1 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

- Exemptionsfor hydropower benefitting from reservoirs (directly / indirectly)

- lrrespective of exemptions, the tax is limited in time (until June 2023) and is consequently not expected to
have a material impact on the NAV as price forecasts for this portfoliois below the threshold of
EUR180/MWh (or SEK 1957/MWh)

Downing i
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Investment Highlights Downingi

Downing Renewables & Infrastructure Trust

Manager Downing LLP Structure Investment Trust

Strategy Diversified portfolio of core renewables and other SFDR classification Article 9 Fund
infrastructure assets in UK, Ireland and Northern
Europe; operational and construction-ready.

Target NAV total return* 6.5% - 7.5% p.a. (medium to long term) Listing London Stock Exchange; UK Official List
Target annualised dividend*  5.38p per share for the calendar year 2023 (paid Investment restrictions By Technology: By Geography:
quarterly). Progressive policy thereafter - as % of GAV** [l Wind: <60% 1 UK:<75%
[0 Solar: <60% 2 Ireland and
[] Hydro: <60% Northern Europe
[ Geothermal: <60% (combined):
[J Other Infrastructure: <25% <75%
Fees - as % of NAV Investment management fee: Currency GBP; hedging of foreign exchange ("FX") risks in relation
1 0.95%p.a. up to £500m to dividend distributions.

1 0.85% p.a. above
Partial hedging of FX risksin relation to NAV.
No performance fees

Gearing [l Project-level debt: long-term target of up to 50% of GAV Discount control 14.99% share buyback authority; continuation votes in
71 RCEF: ability to borrow short-term to fund acquisitions (up December 2025, at the 2031 AGM and every 5 years
to 10% of GAV at time of drawdown) 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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DORE Portfolio breakdown Downingi

As at 30 June 2023
Generation by Technology Generation by Power Market Technology by GAV Geographic Exposure by GAV
® Q I ©
\ \v .
® 46% Sweden - SE2 m 48% Solar
m 48% Hydro m 51% Sweden
m 23% Sweden - SE3 m 42% Hydro
. o ® 39% Great Britain
= 27% Wind ® 23% Great Britain o .
= 9% Wind o
o ® 9% Northern Ireland
® 4% Sweden - SE4
m 25% Solar 1% Cash 1% Cash
3% N. Ireland o Las

Generation by Technology and Generation by Power Market by reference to annual forecast generation. GAV by Technology and Geography by reference to gross asset value. Actual energy
generated and the split shown may differ from that forecast.
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Eight Hydro
Plants Acquired
Across Central
Sweden

Forecast to
generate
108.5GWh p.a
with a purchase
price of c.
€65m

Feb 2021

Hydro Timeline

Portfolio evolution

Establishment
of DHAB as
standalone
entity

June 2021

Recruitments
and third-party
contractual
relationships

June 2021

Refinancing of
Hydro Assets
(DHAB)

Dec 2021

DHAB entered
a 7 year debt
facility of
€43.5m with

SEB

Dec 2021

Nine
Hydropower
Plants acquired
in Central

Sweden
through two
acquisitions

Forecast to
generate

48 GWh p.a.
Purchase price
of c. €25m

Jan 2022

Two
Hydropower
Plants in
Southern
Sweden
Acquired

Forecast to
generate

c.18 GWh p.a.
Purchase price
c.€20m

May 2022

Hydro Portfolio
of seven assets
in Central
Sweden
Acquired

Forecast to
generate

c.14 GWhp.a.
Purchase price
c.£6m

Nov 2022

Downing ‘

Two Hydro
plants in north
central Sweden

Forecast to
generate

c.8 GWhp.a.
Purchase price
c.€6m

March 2023



Activity since June 2022 = ______ Downing‘

Occasum

| |
I Portfolio of UK | Blue Sea
| operational | Swedish Electricity
I |
| |

I |
I |
Solar assets I Distribution |
I |
I |

Summit S o
: ystem Operator
Hydro Portfolio of — _(Ap_nl ?23) _—
7 assets in Central —— e - Uuly 2023)
Sweden River /High - — oo

Mersey (subject to
OfGem approval)

Chalkhill (November 2022) Stream

I

I
Solar Portfolio | Two Hydro
I
I

I

I | I

I : | |
plants -north | | ShuntReactorin |

I | | I

I | I

- UK
. central Sweden Frodsham, UK
-“O- (October 2022) :
e ! RIIC L (March 2023) | (June 2023)
] ] ] '

T T T ‘1 T — T =1 — T T ! T T f 1
June Sept Dec March | June
2022 2022 | 2022 | 2023 | 2023

Further Forecast to ‘ ’
investment into i generate c.
Solar portfolio 8 GWh, ‘ |
by repayment | acquired for | Forecast to
of £10m ! c.€6m generate
mezzanine debt - (1Q 2023) 13.0MWp with
‘ approx. 1600
Forecast to installations
generate 14GWh (April 2023)

p.a. with significant
reservoir capacity,
purchased for
c.£6m
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Attraction of Hydro Downingi

Hydro’s perpetual life, high production factors and storage capacity constitute key investment attractions

%) 5% =

DORE's hydro portfolio has ¢.120 DCF valuation approach for longer life A large concentration of any
DORE, through DHAB, is able to Mm?® of storage capacity assets, itself, results in an increasing intermittent technology in any

Hydropower with reservoirs is a unlike fixed life solar and wind assets in below average capture prices
form of long duration energy

storage which can be measured in Freehold ownership of land, permits Combining different technology
DHAB has an established platform hours, days, weeks, months and have perpetual water rights sources in the same price zone
able to integrate single sites, seasons can reduce the price risk for

providing Segl e RIS OS5 Ability to restrict production when rl\r/lljil:ttaei:]ﬁa\r/]acliec?r?celﬁgej(?rfcilnt/oestment i non.-produc.tion
operations and capital structure / y LRSS rady S where generation profiles show

&t of da prices at:e low and |r)crease : case e clation
production when prices are high

plants or smaller portfolios at
attractive acquisition prices

Hydropower plants acquired often
have upside potential, e.g. accessing
ancillary services or improved water
dispatch regulation




Recent acquisitions with strategic benefits

Three of the recently acquired HPPs provide wider portfolio benefits

Bergfors Acquisition — Nov 2022

1 Portfolio of seven hydropower plants (14 GWh)

1 Kristinefors HPPis small (0.1 MW), but located

upstream of existing assets

[1 This provides DHAB with full regulation control

of all reservoirsin this river system

Rébjérke HPP
3.4 MW

Bergfors
acquisition
Nov 22

Lake Brocken

/7

Asteby HPP
0.7 MW

Lake Hansjon

Fensbol HPP
2.6 MW

Downing i

Lake Mangen
Lake Vatsjon

Lake Ojesjén

Dam Marhall

Kristinefors HPP
0.1 MW

Lake Vagsjon
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Recent acquisitions with strategic benefits Downingi

Molnbacka - Power Price and Production week 9 2022

200 1.20
Bergfors Acquistion — Nov 2022 (continued) 150 e M oo
poon - 0.80

[1 Molnbacka HPP (1.8 MW) has flexible regulation capacity “— NN ! o LE"'" -
L T : : x £ 060
[ Production optimisation when power prices are high SRS I H : : L oo
1 Plant suitable for Frequency Regulation Markets S kY 1F : | |+ 0.20

e o] L e 4 L 4~ . Sqocfocas’ :
0 —‘ - 0.00
------ Power Price (LHS) — e MWh (RHS)

Gottne HPP - Weekly Production (MWh) 2022

Gottne Acquisition — March 2023 Eg
"I New geographical precipitation area 100

1 Under-dimensioned for river flows, usually producing 80

at maximum capacity 24/7 éo

40
"] Production profile providesincreased stability for

portfolio hedging strategy

20

0
2 4 6 8 101214 16 18 20 22 24 26 28 30 32 34 36 38 40 42 44 46 48 50 52
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Maximising returns: hydro and wind Downingi

Hydropower production can offset some of the correlation between low wind levels and high prices

€300 100% €350 100%
€250 €300
80% 80%
€250
€200
60%
oo €200
€150
pom €150 40%
€100
€100
20% 20%

£140 100%
£120
80%
£100
60%
= £80 ;
=
=
@ £60
40%
£40
20%
£20
£0 0%
01 lJan 15Jan 29 Jan 12 Feb 26 Feb 12 Mar 26 Mar 09 Apr 23 Apr

—SED price e \\ind (%) Hydro (%)

The bottom graph shows the daily average of wind and hydro generation and prices (source NASDAQ 2022).
The top two graphs zoom in on two periods with high prices, but the graphs show the same data on an hourly basis.
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Debt Summary as at 31 Dec 2022

Currency

Term loan / RCF Facility (HoldCo)

Drawn to date - term loan (31 Dec 22)

Initial Term (yrs)
Expiry Date
Facility date

Variable interest %
Hedging
% hedged (of facility size)

Swaprate / Fix Rate

Swap expiry date

HoldCo
GBPorEUR

£40m (RCF)

nil

4 + 1 year
Dec 2024 + 1 year
Dec. 2020

2.25%

SONIA

n.a.
n.a.

n.a.

SE Hydro UK Solar
EUR GBP
€43.5m £67m(RPI-L|nk.ed f|?<rate)/
£11.8m (nominal fix rate)
£59.9m (RPI-Linked fix rate) /
ELIATE £8.5m (nominal fix rate)
7 17
Nov 2028 Sep 2034
Nov 2021 Nov 2017
2.20%
1.70% (Note: Fix Rate referenced
below are all-in rates)
EURIBOR n.a.
79% 100%
.5% (RPI-Link
0.96% 0.5% ( '|n fed)/
3.17% (nominal fix rate)
Nov 2033 Facility Expiry Date

Short Temn

SE Wind

Downing i
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Sensitivity Analysis Downingi

Portfolio valuation sensitivities — As at 30 June 2023

T e |
itaton 10 |
1 No changeto long term inflation assumptions (2024
onwards) of 3% in the UK and 2% in Sweden. Y

[1 No exposure to interest rates until 2032

1 Weighted average discountrate 7.8%

Generation (+/-5%) | |
Discount rate (+/- 1% B

(15.00) (10.00) (5.00) - 5.00 10.00 15.00
NAV Movement (PPS)

See Important Note 7 in relation to this slide.
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Why do we focus on renewables?

1t

|

What is the opportunity?

" Net zero is only possible with an increased

reliance on renewable energy generators and
their associated services

| Government commitment requires urgent global
action from both public & private markets

"I UK government will support up to 440,000
renewable jobs in 2030** and receive up to £90b
of private investment by 2030

30
-§ 20
— 10
0
o (@] — ™ < [Tp] O ™~ [co BN o N ™
@ v 9 5 97 7 9 o 7 97 Qg qd
C C c C c C C C c C c C cC c C
T T T (] (T T (T (3] T T T T [ (T T
e T T e S e S T T S S S S
* .
= Renewable Fossil

*UK renewable includes solar, wind and hydro.

Investment proposition

As an investor there are benefits from investing in
renewables:

1. Income and capital growth throughout long
term asset operating cycles

2. Risk diversificationis possible if investing
across multiple technologies

3. Stabilised cash flows from mixed revenue

sources

Downing i

Investment proposition

Renewable energy investments typically make a

positive contribution to several UN Sustainable
Development Goals:

AT M RASTRUC LSS

& Y
SUSTAINABLE
DEVELOPMENT

GOALS
o

Fossil includes coal and natural gas. **Source: 'Powering up Britain: The Zero Net Growth Plan, March 2023, gov.uk



https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/1147457/powering-up-britain-net-zero-growth-plan.pdf

Why invest with DORE?

Powering the transition to clean energy and a sustainable future through diversified investments, all while achieving stable returns

Downing i

In-house management
& expertise

DORE is managed by Downing
LLP, an established investment
manager with over 30 years’
experience and a considerable
track record in the core
renewables space.

Downing has a dedicated asset
management team, who focus on
maximising asset value throughout
the investment lifespan, and an
experiences development team.

*Please see Important Notice 1

A diversified portfolio

DORE gives investors access to a
robust strategy of diversification
across technology, geography and
revenue.

Diversification increases stability of
returns, helps to manage risk and
broadens the pipeline of
opportunities.

Attractivereturns

DORE'’s target total return on net
asset value (NAV) is 6.5% p.a. -
7.5% p.a.* over the medium to
long-term.

Since IPO there has been a NAV
total return of 30.5%.

12 month performance was 5.96%.

Making a difference

DORE is committed to a sustainable
investment approach and a cleaner,
greener future.

DORE is classified as an Article 9
fund, which makes impactful
investments and has specific
Sustainable Investment Objectives.

I{,ﬂvimnmcnml
ovALlcg “inance
s (N Sustainable
= (5} U

Principles for 3 D 7 BER
PRI Responsible \@"’ L/ Imc.slmmt‘
Investment NS 4 Awards
i 2022 Winner

WE SUPPORT Renewables fund

of the vear
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DORE: Making an impact

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

[1 The Sustainable Investment Awards are global and seek to recognise asset managers, analysts
and data providersincorporating ESG across all asset classes. DORE is also an Article 9 Fund
under European SFDR regulation.

(1 Article 9 means a ‘fund that has sustainable investment as its objective ora reduction in
carbon emissions as its objective’.

DORE’s Core Sustainable Objective:

To accelerate the transition to net zero through itsinvestments, 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.
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