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Introduction

CUAYOONUGFOI t AYat Cgl Y*UFnYAwoOGartl |

A Specialist Solar Energy & Energy Storage Fund

Diversified portfolio of operating solar assets

NEKTENEBEY Strong inflation -linked revenues

SOLAR FUND
Attractive dividend yield & dividend target

Proactive management to drive shareholder value

Attractive growth prospects for continued platform evolution

NEXTENERGY
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Key highlights

Financial Highlights

Attractive Dividend

Disciplined Capital
Structure

(as at 30 September 2023)

Gross Asset Value

£1,194m

(31 March 2023: £1,218m)

Dividend Target FY23/24

8.39p

(31 March 2023: 7.52p)

Total Gearing 1

46.4%

(31 March 2023: 45%)

Ordinary Shareho

£640.0m

(31 March 2023: £674.4m)

Dividend Cover In Period

1.8x

(31 March 2023: 1.4x)

Fixed Rate Debt
67%

(Includes Preference Shares)

Highlights

NAV Per Ordinary Share

108.3p

(31 March 2023: 114.3p)

Dividend Declared Since IPO

£318m

(31 March 2023: £305.8m)

Preference Shares

£200m

(Fixed 4.75% preferred dividend)

(1) Total gearing is the aggregate of financial debt, look through debt and £200m of preference shares. The preference shares are equivalentto non - “EKTE“ Enﬁv

amortising debt with repayment in shares
(2) Forecasted target dividend cover



Introduction

Dividend track record

10 Year Dividend Growth CAGR Dividend growth track record
4. 75% +11% y-0-y increase

9.0 FP————— =
8.0
FY23/24 forecasted dividend 7.05p  7.16p
cover ! 7.0 6.65p 0.87p
' 6.25p 6.31p 6.42p

Pence (p)
I o
o o o

o

o

o

6.
1 . 3X 5.25p

FY23/24 dividend target ‘! :
8.39p '

2.

1.

Total Dividend Declared since
IPO 0.0

2014/15 2015/16 2016/17 2017/18 2018/19 2019/20 2020/21 2021/22 2022/23

e e e e e e =

NEXTENERGY

(1) Target dividend for the financial year ending 31 March 2024



Highlights

NAV bridge: six -month period
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A decrease in short -term (2023 - The increase in discount rate for Other movements in

[ ' I
: 2027) UK power price forecasts unlevered operating UK solar assets by : : residual value includes :
I provided by Consultants, being 0.75% to 7.50% The resulting weighted 1, changesin FX rates, Fund !
: on average 13.2% lower than average discount rat 'e: Opex and other non - :
I assumptions at 31 March 2023 portfolio is 8.0% 1y material movements. !

Continued drawdown in
NPIII ESG, construction
of Camilla and

Reflects the change in valuation
as a result of changing the
valuation date, prior to adjusting

The upward revision in
short -term third party
inflation forecasts

T
e

Y
'y
'y
'y
'y
1
Whitecross]p foranyoutflows of the Fund.

I\

.

.6
( 27—3 ) 640.0
=500 /
S 400 ,' : Electricity Generator Levy ! / \ A Y
g I movement for the 6 months : I 1 I I
— e |
< 300 : was +11.6m and thls has been 1 i Energisation of 36MW : : Includes preference :
= : nettedt(;ﬁ against the : | solar asset Whitecross | ' share dividend paid :
| movement from power price | " | |
= 200 \ forecasts (-24.5m) ! ' ! I\ !
T i N e e e e e e e e e 2 7/ N e e e e e e Mo /
100
0
Opening New assets RCF Cash on Time value Project Power Change in  Revaluation Discount Cash Other Closing
NESF NAV at cost drawdown,  hand, used actuals price short-term of new rate dividends  movements  NESF NAV
(Mar 2023) used to fund to fund forecasts inflation assets changes paid in residual (Sep 2023)
investments  investments value”®
114.3p 108.3p
per ordinary share per ordinary share
(31 March 23) (30 Sept 23)

(1) Full breakdown of NAV bridge available on page 29 “EKTE“ Enav
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Portfolio & Strategy

Operating portfolio

Operating Solar Assets

100

(31 March 2023: 99)

By Location 3

330 « 08 - 08%

% of invested capital

Commitment to NPIIl ESG 1

$50m

Installed capacity 2

933 MW

(31 March 2023: 889MW)

Weighted average asset life

26.4 years

— By Installed Capacity 3

24.0%

m UK 3 ¥

u Italy o _ A 0-5 MWp
| Other e L g Tt . P 3

B Spain R N .. m6-10 MWp
m Portu m>10 MWp

I Direct asset ownership and co  -investments

Il Via NextPower Il ESG (NPIII LP) commitment % of assets

NEXTENERGY

(1) NextPower IIl ESG = NPIII
(2) Excluding NextPower Il1
(3) Figures are stated to the nearest 0.1% which may lead to rounding differences




Portfolio & Strategy

Track record of operating outperformance

A Energy generated during the period was
599GWh (31 March 2023: 639GWh)

Power Generation Performance against Budget (%)

A During the period, solar irradiation across

the portfolio was 6.1% above budget (2022: 10.00% 9.10%
9.9%) 9.00%
’ . . - . 8.00%
A Portfolio generation in line with budget for
the period ended 30 September 2023 7.00% 6.20%
although has been impacted by 6.00%
Di stribution Network Opgyg atsemws ( 3IDNOs} ) A T0% e -
outages ! which remain elevated due to Se=dl0%_ "‘-----.3.39%_
backlogs 4.00% 3.30%,, L7 SS=e 3.90%
— _ _ 3.00%
A Without DNO outages, portfolio generation . 1.80%
for the period would have been  ¢.3.4% 2.00% 0.00%
above budget (30 September 2022: 6.1%) 1.00% 0.00%
" 0.00%

A Consistently generated more electricity

th isiti budaet +3.9% . Full Year Full Year Full Year Full Year Full Year Full Year Full Year Full Year Full Year Half Year
IP?)n) acquisition budget (+3.9% p.a. since 2014/15  2015/16  2016/17  2017/18  2018/19  2019/20  2020/21  2021/22  2022/23  2023/24
EEEN Power Generation (delta vs budget) === Annual average outperformance since IPO

AOpportunity to continue the Companyns
asset improvement works focusing on:

:' o Inverter refresh programme to

: drive asset performance

|

|

___________________________________

:' 0 Repowering assets programme  to
: extend asset life whilst introducing
: the latest technologies

(1) Distribution Network Operators complete rolling programmes of preventative maintenance and upgrade works. This ensures st ability of the “ EKTE“ Enﬂv
’ : : i i ili istri d generation and

e
o

energy supplied to consumers and expansion of the networks, which contributes to the grids ability to connect more distribute
improve the UKs energy security. In order to keep their staff safe, they often need to de -energise power lines to complete these  works. snlnn F“"n




Portfolio & Strategy

Protecting future cash flows

A NESF continues to lock in power price
hedges over a rolling 36-month period

A This proactive risk mitigation helps 2023/24 2024/25 2025/26
secure and underpin both dividend

[ d dividend :
\?V?‘]Tg? Irtg:jircl:tli; :]/olalt\iﬂtyegndci?l\::?(reasing 9 4 % 4 4 % 1 3 %

visibility of cash flow.

Hedging position of budgeted generation on ¢.50% revenue through sales desk

i Average fix price of £79.2MWh Average fix price of £91.4MWh Average fix price of £147.2MWh
A Sustained high power price

environment  continues to offer .
attractive hedging opportunities By Subsidy/PPA? 3 By Revenue Type? 3

16% <21 110

A NESF has a specialist energy sales desk 2.9%

" . I, m 1.2 ROC
that mitigates market price volatility ) S
: s ’ 11.3%  11.6% 13 ROCs
whilst locking in weighted average L4 ROG = Brown Power - Fixed PPA
prices by forward hedging above . 1'6 ROCS 2 ROCs
. . S
forecast prices .
0.9% 2.0 ROCs W FiTs (UK & Italy)
< . . FiTs UK Brown Power - Wholesale
A ¢.50% of revenues typically RPI-linked , _
government _backed subsidies B FiTs ltaly ® Embedded Benefits
39.2% ® 1.4NIROCs W Other

0.7% W Subsidy-free

B Long-term PPA

Weighted Average Subsidy Life

1 1 . 4 ye arS % of assets by MW capacity % of total revenue for the period ended 30 September 2023

(1) As at 30 September 2023, the Company has agreed pricing covering 88% of the total portfolio (716MW) “EKTE“ Enav
(2) As at 30 September 2023

(3) Figures are stated to the nearest 0.1% which may lead to rounding differences solnn l:“" n




Portfolio & Strategy

Strategic growth & pipeline

A Pursue international Solar PV -
and UK energy storage

/ \
) _ _ / Solar PV \
A Actively recycle capital

through capital recycling
programme

Capital recycling International Co-investment

A Continue to maintain its
disciplined approach to
capital allocation  to ensure
investment activity is accretive

I
|
|
|
|
|
|
and in |ine with tlhe
|
|
|
|
|
\

programme expansion opportunities

X1 asset sold Via co-investments X2 assets

Portfolio benefits:

A Provide NAV -accretive growth Stand -alone batteries Co-located batteries
opportunities

A Add diversification benefits 300MW secured Retrofit programme ,
from a geographic, asset, /
technology and revenues Immediate pipeline identified P
perspective -

A Strengthen dividend cover and £ ! ;I I I
enhance returns
(1) Gross Asset Value (GAV) investment policy limits: 10% of GAV into Standalone Energy Storage / 15% of GAV into Solar Priva te Equity structure / 30% NEKTE“ Enav
of GAV into International OECD Solar Assets




Portfolio & Strategy

Active management ¢ Capital Recycling Programme

A Post period end, first phase of

successfully complete
A Sale of Hatherden 1a 60MW

In third party sales

ready -to-build solar asset for Whitecross 36MW Operational Lincolnshire, UK
) : . process
£15.2m (£8.7m is consideration i |
for the acquisition and £6.5m is Staughton 50MW Operational Bedfordshire, UK U Irprgigssa €s
the reimbursement of invested .
capital) The Grange 50MW Operational Nottinghamshire, UK In third party sales
process
A The Transaction is NAV accretive South Lowfield 50MW Operational Yorkshire, UK e N7 EElEE
process

and will generate an estimated
uplift of 1.27p, which will be

per share as at 31 December 7~ 7™\ 7~ P 7\
2023 N v \ A \ O S — < _ >—> ________ i
: . { \”/ \: !/ Hatherden: \ =,' Hather.den: \I =,’ Hatherden: \I !,' \:!: \:
A The Transaction represents a : ¥ '1  securedan 1| securinga ‘' increased the | ¥ ;
0 : ; : i i b import : ! Contract for b ] ' i . !
100% premium  to its holding , _ ¥ ¥ : i ' Di ¥ installed ¥ Sale of ¥ Ongoing :
value (2.0x Multiple on Invested : el § ceniiesey i COMEEIEnETT g Merence 1\ capacityofthe !i Hatherden a i  phasedsale !
Capital) and an attractive 57% IRR |  prec/ing 4 asset | assodiaed i (3CTDi) GlonfiRd || 6OMW ready- i  processfor |
Y 0 . Programme H Whitecross i . rlglfrts_for f i i ugder glf?on “ 50MW to ii to-build solar || 186MW i
) : announced 1 energised i mhsta ation o 1 1832/ f_or {| 60MW through ! asset } portfolio i
A The proceeds will be immediately } ¥ Igcztzg"\e"r’]g%; 1 gene‘;aoti;;s {{  technical i 1 ]
: X X : ' : /i optimisation % ' ;
used to reduce t he _C_ ompa r‘\ AN / “._storage project ./ * capacity. AN P AN N ,/
drawn short -term debt via its P — I N L e e e S e e
Revolving Credit Facilities (3RCFj})

(1) Due to the sale of Hatherden being classified as a s marddpeointedDelbitetoe d )
undertake an independent valuation. The Board al so obtai ned thattheTransactem | n

was fair and reasonable as afar as the shareholders are concerned as required under Listing Rule 11.1.10R. All related -party di sposals are at the SIII.AB I:llllll
Board's discretion and, in the case of any related party transaction, compliance with the FCA's Listing Rules, and there are no exclusivity arrangements
in place between NESF and any member of the NextEnergy Group in relation to the Transaction or future disposals. The Transac tion constitutes a

smaller related party transaction as set out in Listing Rule 11.1.10R.
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Capital Structure

DISCIp|In6d Capl’[al StrUCture (as at 30 September 2023)

Total Gearing to GAV ! Preference Shares

46.4% c.£200m

Weighted Averag e Cost of Debt

4.2%

Weighted Average Cost of Capital

6.3%

(31 March 2023: 5. 7%)

% Fixed Vs Floating Debt Total Debt (Em) Long term debt outstanding

£700.0 5

, \ c.£168.3m

[ The £15.2m cash

: proceeds from the

: Hatherden transaction
|
1
|
I

(Gearing level limit of 50% GAV) (Fixed preferred dividend of 4.75% p.a) (3.9% excluding preference shares)

£600.0 | £58.3 |

f————

will be used to reduce I
the GroupAs E£IN7m

£500.0 i
short -term debt levels I

Short term debt outstanding

£4000 i s G C.E£E17/m

not include proceeds

! 1
' I
. 1
£300.0 . from the Hatherden : (£205m short term debt facilities available)
I transaction and 1
£200.0 S committed capital !
Y . R Available Capital 4
¢ Available Firepower °
£100.0 i including cash proceeds |
' from the Hatherden | ——— £3 2 5 I I I
1 . 1 "
1 transaction |
£- ! £47.7m ! _ .
m Fixed-rate Debt (incl Preference Shares) A z (E24m committed capital)
= Floating-rate Debt . Preference Shares . Long term debt: Apollo facility . Long term debt: Radius facility
. NPIII look through debt RCF: Banco Santander . RCF: Natwest/AIB
|
| | Total RCF Available 50% GAV Limit
L
(1) Includes preference shares, see page 42 for full details on financial debt outstanding NEKTE“ Enav
(2) Pre-Tax WACC

(3) Figures are stated to the nearest 0.1% which may lead to rounding differences
(4) Out of the total £205m immediate RCF available to the Company, ¢.£27.7m remains undrawn and available, the Company also h as c.£4.8m snlnn r“"n
immediate cash balance available at Fund level as at 30 September 2023 (this is separate from the cash currently held at Hold co/SPV level).

(5) Assuming Hatherden cash proceeds alongside available capital balance as at 30 September 2023
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ESG, Sustainability & Outlook



An impact ESG investment

NESF is classified asArticle 9 fund
SFDR and Taxonomy

Establishment of ESG Board Committee ,
chaired by Josephine Bush, Non -Executive
Director of NESF

Released second dedicated standalone ESG
report in July 2023 (first at November 2022)

Benefits from a leading biodiversity team
includes a specialist environmental impact
manager

NESF ktCO2e avoided since IPO 2

2,181

under EU

Green Impact Data Track Record

ESG

FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 HY2023
GHG avoided ktCO.e 30.6 110 191.4 211.2 299.4 307.7 317.6 328.7 363 PASYRS)
NOx avoided tonnes 41.3 108.3 176.3 193.1 276.5 274.4 283.4 296.3 331.1 227.8
Sox avoided tonnes 94.1 214.4 335.8 365.9 499.2 511.9 527.5 549.7 612.4 419.2
PM2,5 tonnes 2.4 8.4 14.5 15.9 22.6 23.2 24 25.2 28.3 19.6
that PM10 tonnes 0.9 2.3 3.7 4 5.6 5.8 5.9 6.2 56.9 4.8
, tonnes oil 13 46.9 81.6 90 127.7 131.2 135.9 142.8 160.3 111.1
Fossil Fuels ~ equivalent
avoided million
0.1 0.34 0.6 0.66 0.94 0.96 1 1.05 1.2 0.8
barrels

Tonnes of CO2e emissions avoided

252,500

(30 September 2023: 266,500)

Estimated UK homes powered

334,200

(30 September 2023: 354,300)

LONDOY
STOCKERCHANGE.

GUERNSE‘

GREEN

SUSTAINABLE
DEVELOPMENT

Principles for
Responsihle
Investment

ALS PRI

(1) GHG emissions data provided by Green Investment Group calculated using their Green Impact methodology based on informatio

NextEnergy Capital for the period ending 30 September 2023
(2) Estimations provided by
GHG emi ssions of NESF based

Gr
on

Unvest ment
portfolioAs

een
t he

TCFD

Group

Clean electricity generated

599GWh

(30 September 2022: 639GWh)

[ ]
TASK FORCE o
CLIMATE-RELATED I
FINANCIAL
BISCLOSURES The Assaciation of
Investment Companies

" providedty NEKTEN Enav

a pre -apemtiorallprojactse r a g e Isolm tfl'“n e
ricity 1 on

renewabl e el ec i i gener a

using
forecast



Outlook

Going forward

z Deliver the Capital Recycling Programme & reduce debt _ _ _
A R

=] Drive growth through Solar PV & Energy Storage strategy A“““‘“!“l!!i“‘“‘“‘““i‘:‘“““'1““\‘
Provide an ongoing attractive dividend to shareholders A““““!g!‘h!5‘!‘!‘.‘“““‘“‘“‘““:‘ ‘3““

T R

R ==
=

Focus on adding NAV -accretive value to shareholders

Continue to optimise the running of the existing large portfolio

Maintain a defensive capital structure

Continue to identify opportunities to add value

C NEATEERGY
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Appendix: About NextEnergy Solar Fund
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Appendix: Key facts

Key Facts

Fund Structure A Guernsey-domiciled closed -end investment

A Launched in 2014
Issue / Listing A Premium listing of ordinary shares on the London Stock Exchange
Stock ticker code: NESF

\ Board of Directors: 6 Independent Board Members

A Investment Manager: NextEnergy Capital IM Limited
A Investment Adviser: NextEnergy Capital Limited

\ Operational Asset Manager: WiseEnergy Limited

Ongoing charge A 1.1% as calculated by the AIC: https://www.theaic.co.uk/companydata/OP00012KIL/charges

A 10% of GAV may be invested in standalone energy storage systems

A 15% of GAV may be invested in solar assets through private equity structures
A 30% of GAV may be invested in OECD countries outside the UK

A 3% of GAV may be invested in non -OECD countries

A 10% of GAV may constitute assets that are under development

A No single investment in any one asset will constitute more than 30% of GAV
A The four largest solar assets will not constitute more than 75% of GAV

A Leverage may not exceed 50% of GAV

Contact A Investor Relations: peter.hamid@nextenergycapital.com
A Website: www.nextenergysolarfund.com

Governance / Management

Investment Policy

NEXTENERGY
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Appendix: Structure

NextEnergy Solar Fund structure

SHAREHOLDERS

1

|

[

[

I _w_ COMPANY SECRETARY
| & ADMINISTRATOR
[

[

1

|

[

INVESTMENT ADVISER

!

NEXTENERGY SOLAR
INVESTMENT MANAGER FUND LIMITED
Independent Board of 5 Directors OTHER KEY SERVICE
PROVIDERS &
ADVISERS

INVESTMENT

Registrar, Financial Advisers,
Legal Advisers, Corporate
Broking, Public Relations and
Auditor

SOLAR FUND

HOLDCOs
100% owned by NESF!

Intermediate holding companies

SHORT- & LONG-TERM
FINANCIAL DEBT
PROVIDERS

INVESTMENT

SPVs
ASSET MANAGER 100% owned by HoldCos?

Hold solar assets

NEXTENERGY |

NEXTENERGY




Appendix: Governance

NextEnergy Solar Fund Board of Directors

NENTENERGY

SOLAR FUND

Helen Mahy Patrick Firth Jo Peacegood Vic Holmes Josephine Bush Paul Le Page

Chair Non -executive Director Non -executive Director Senior Independent Director Non -executive Director Non -executive Director

NEXTENERGY




Appendix: Governance

NextEnergy Capital Investment Committee

NEXTENERGY

CAPITAL

Michael Bonte - Giulia Guidi Ross Grier Aldo Beolchini
Friedheim
Founding Partner and Group Head of Environmental, Social COO, Head of UK Investment Managing Partner and Chief
CEO of NextEnergy Group and Governance (ESG) at NextEnergy Capital Investment Officer of
NextEnergy Capital NextEnergy Group

NEXTENERGY




Appendix: Governance

NextEnergy Capital Investment Management Board of Directors

NEXTENERGY

CAPITAL

Joseph DAMel | Jeremy Thompson Charlotte Denton

NEXTENERGY




Introduction

Value add of NextEnergy Group

NextEnergy
Croup

NEXTENERGY —E=wise kA NextSTEP NEXTENERGY

cnpl.l-nl- STARLIGHT A NextEnergy Group Company Fn““nnTlo“
c.$3.9bn Solar AUM A 1,250+ solar and Green and brownfield A Targeting startups A International charity
) battery assets project development focused on founded in 2016
A Over 400 solar assets managed and/or across geographies sustainability and ) N _
acquired monitored o 100 uti | environmental A tF’artl(cj:lpate prtc))actlvely
) _ ' ver utility -scale technologies o reduce carbon
A 3GW+ portfolio across A 1.6GW+ installed projects developed emissions, provide
UK, ltaly, US, Portugal, capacity under internationally A In partnership with the clean power, and
Spain, Chile, Poland, management ) o leading sustainability contribute to poverty
Greece, and India ) A Current pipeline accelerator programme alleviation
) ) A 163 team members 1 c.10GW under VeniSIA
A 111 team members ) development A NextEnergy Group
A Global presence ) . A NextEnergy Group to donates 5% of its
- A 25team members provide initial & 3 m yearly profits to NEF
S/I\M}:Ag funding

Winner
Impact initiative
of the year: Europe

(1) As at 03/07/2023 “EKTE“ Enﬂv



Appendix: Structure

Value add of WiseEnergy

Wi seEnergy i s NESFAs operating asset manage

A WiseEnergy is a global solar asset manager part of the NextEnergy Group, with over 11 years experience monitoring and delivering
operating optimisation and outperformance

A Wi seEnergy oversees all elements of the solar assetAs | i f mnafstagem a
Its dedicated global teams are split across the three main pillars of asset management: technical, commercial and financial, to deliver
operating optimisation and outperformance. It does so through the following areas:

1 Increasing asset revenue = —
Cﬁ chids

cfics

.CO

—— BEST
—ENEREY] Minimising asset risk WINNER UK WINNER UK Sl WINNER UK

Minimising asset opex

WiseEnergy consistently drives superior results through:

A Continuous investment in research and development and along  -term commitment to innovation

A A proprietary technology platform  that delivers rapid and high -quality data driven insights and results, irrespective of asset size or
location

A A leading commitment to ESG, including biodiversity

NEXTENERGY
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Appendix: NAV

NAV bridge breakdown: 6 -month period to 30 September 2023

NAV bridge!: 31 March 2023 z 30 September 2023

rate for unlevered operating UK solar _ NAV p/share NAV

A Increase of 0.75% in the discount

assets At 31 March 2023 114.3p £674.4m
A Inﬂat|0n assumptlons updated tO New assets at cost 25p £14.6m
reflect the latest available third -party ——— — - —
inflation data rawdown, used to fund investments (1.9p) (£11.0m)
< . Cash on hand, used to fund investments (0.6p) (£3.6m)
A Updated power price forecasts
capturing the latest available third - Time value 4.8p £28.4m
party advisor long -term power Project actuals (0.2p) (£1.0m)
curves _
Power price forecasts (2.3p) (E12.9m)
Footnotes:
1) The movement in the NAV over the six -month period was driven Changes in short -term inflation 1'3p £7.6m
primarily by the following factors: -
A The increase in discount rate for unlevered operating UK solar Revaluation of new assets 0.3p £1.6m
assets. As announced on 17 August 2023, during the period,
the Company increased the discount rate for unlevered Discount rate changes (46p) (£27.3m)
operating UK solar assets by 0.75% to 7.50% The resulting
wei ghted average discount rate f — -
was 8.0% (31 March 2023: 7.3%); Cash dividends paid (4.7p) (E27.7m)
A A decrease in short -term (2023 -2027) UK power price forecasts
provided by Consultants, being on average 13.2% lower than Other movements in residual value 2 (0.6p) (£3_1m)
assumptions at 31 March 2023;
A The upward revision in short -term inflation forecasts;
A Revaluation of new assets in t he At 30 September 2023 1083p £6400m
A The operating results achieved b

The dividends declared and operating costs incurred during the
year.
2)  Other movements in residual value includes changes in FX rates,
Fund Opex and other non -material movements

NEXTENERGY




Appendix: NAV

Discount rate assumptions (30 September 2023)

A Increase of 0.75% in the discount rate for unlevered operating UK solar assets over the last six ~ -months (31 March 2023: 6.75%)

Discount Rates

Discount rate assumptions As at 30 September 2023 As at 31 March 2023 ! !
Weighted average discount rate
UK unlevered 7.50% 6.75%
UK levered 8.20 - 8.50% 7.45-7.75%
%

Italy unlevered 1 9.00% 8.25% .

1 _ 2 0 [
Subsidy-free (uncontracted) 8.50% 7.75% (31 March 2023: 7.3%)
Life extensions 3 8.50% 7.75%

Discount Rates Sensitivities as at 30 September 2023 (+/ - 0.5%)

Discount rate (+/- 0.5%) Gp (2.3%) 2.4% 3.2p

(9%) (7%) (5%) (3%) (1%) 1% 3% 5% 7% 9%

(1) Unlevered discount rate for Italian operating assets implying 1.50% country risk premium “EKTE“ERGY

(2) Unlevered discount rate for subsidy -free uncontracted operating assets implying 1.0% risk premium
(3) 1.0% risk premium for cash flows after 30 years where leases have been extended sol-An FUND
NAV sensitivities provided on a semi annual basis as at 30 September and 31 March




Appendix: NAV

Inflation assumptions (30 September 2023)

A The Company continues to take a consistent approach to its inflation assumptions, using external third -party, independent inflat ion
data from HM Treasury Forecasts and long -term implied rates from the Bank of England for its UK assets. For international asset s, IMF
forecasts are used

Inflation update breakdown

Calendar Year 2023/24 2024/25 2025/26 2026/27 2027/28 2028-2030 2030 onwards
30 Sept 2022 5.90% 3.60% 3.40% 3.90% 3.00% 3.00% 2.25%
31 Dec 2022 7.00% 4.20% 3.90% 3.80% 3.00% unchanged unchanged
31 Mar 2023 4.90% 3.40% 3.30% 3.20% 3.70% unchanged unchanged
30 June 2023 6.30% 3.50% 2.60% 3.00% 3.40% unchanged unchanged
30 Sept 2023 6.80% 3.90% 2.80% 2.70% 3.30% unchanged unchanged

RPI Inflation NAV Sensitivities ! as at 30 September 2023 (-/+ 1%)

RPI Inflation (-/+ 0.5%) (7.9)p (5.9%) 8.8p

(9%) (7%) (5%) (3%) (1%) 1% 3% 5% 7% 9%

(1) NAV sensitivities provided on a semi annual basis as at 30 September and 31 March “EKTE“ERGY
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Forecast power prices (real 2023)

A Forward power prices significantly above Blended power curves (capture price)
previous forecasts 150,00

power price forecast represents an increase of 1o

8.4% compared to that used at the end of the 000
previous financial period (and 39.5% below the . 700 7
average price used at IPO) 50.00
30.0(
31 March 30 September
2023 2023 Mar'23 Adviser curves — |Un'23 Adviser curves o Sep'23 Adviser curves - e Sep'23 NAV
UK short-term Blended power curves (baseload vs capture price)
power price £105.2/MWh £91.4/MWh 150.00 '
average (2023- (real 2023) (real 2023) n—
27)
UK long-term o
power price £50.9/MWh £52.2/MWh v
average (2028- (real 2023) (real 2023) s
42) 50.00

(1) Source: Independent Energy Market Consultants “EKTE“ERGY
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NAV sensitivities (30 September 2023)

A NAV sensitivities
updated every six
months at interim and
full -year results

A  The sensitivity
highlights the
percentage change in
the portfolio valuation
resulting from a change
in the underlying
variables

A It also shows the impact
on the NAV per share

NAV per share

Discount rate (+/-0.5%)

Power Price (-/+109%)

Energy Generation (-/+5%)

RPI Inflation (+/-1.0%)

Operating Costs (+/-10%)

(1.0p) 1.0p

(79%) (5%) (3%) (19) (1%) (3%) (5%) (7%)

NEXTENERGY




NEXTENERGY
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