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Progress since IPO

NESF's portfolio remains resilient and provides long-term value for its shareholders

Grown the
portfolio to

operating solar
& BESS assets,
alongside a

investment into
a private solar
infrastructure
fund

consecutive
years track
record of
delivering a cash
covered
dividend

of dividends

declared to
ordinary

shareholders

portfoho
internationally
and into energy
storage assets
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Created a
portfolio that is
making a
genuine impact
that generates
enough
electricity to

power
homes each year

Reached its

milestone of
installed net
capacity
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11-year dividend track record

NESF has an impressive 11-year track record of delivering a dividend that is cash covered

11 years of cash covered dividends
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Strong, Independent Governance from your Board

NESF benefits from a highly experienced independent Board of Directors with over 100 years of combined expertise

6 |  NEXTENERGY

NextEnergy Solar Fund Board of Directors - Broad Skill Set

. Expertise )
Finance

Investment includin
. Experience Management "9 Sustainability Energy
- . Accounting, Law
including Audit and & ESG Sector
imi Guernsey u lta\.n
Limited Valuation
Paul Le Page Jo Peacegood
Interim Chairman Non-executive Director Paul Le Page

Josephine Bush

Jo Peacegood

. . Caroline Chan
Josephine Bush Caroline Chan

Senior Independent Director Non-executive Director

Health &
Safety and
Engineering
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Key actions over the last 12-months

NESF and its investment adviser have delivered multiple proactive initiatives over the financial year

Activity

Progress
during the
financial year

Recycling Capital

sold out of the
246MW Capital Recycling
Programme, raising
in total capital.

out of Four phases
delivered to date producing
NAV uplift of per
ordinary share to date.

The final phase of the
Capital Recycling
Programmeisin a
competitive third-party
sales process for the
remaining two assets
totaling

Returning Capital

Up to Share Buyback
Programme launched on 18
June 2024.

ordinary shares
were purchased at an
average price of per
share, representing

Paid in ordinary
dividends to shareholders,
representing per
share.
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Reducing Debt

Paid down debt by gross

Short-term revolving credit
facilities debt were paid
down by gross from
the proceeds of the Capital
Recycling Programme.

Long-term amortising debt
was paid down by
from operational cashflows.

Revolving credit facilities
consolidated into simplified
structure at attractive
margin of

Aligning Interests

NESF Board hold
NESF shares?

NextEnergy Employees
hold NESF shares*
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Your Board are committed to driving value for shareholders

The Board apply a robust framework for assessing all potential strategic options

Robust
Framework

Your Board are
committed to
unlocking value
and growth.
There is a robust
framework in
place that is used
to objectively
assess strategic
options.

Exploring
multiple strategic
options

NESF continues to
explore multiple
strategic options
for the future.

Independent
external
advisers

Alongside your Board
working with
management and
NESF's advisers, the
Board hires
appropriate
independent advisers
to ensure we receive
advice on all
potential options.

Track record of
strategic
activity

Experience
delivering value for
shareholders, from
RoundHill Music,
Foresight
Sustainable
Forestry, UK
Mortgages, Thames
River Multi Hedge
and Highbridge
Tactical Credit.

Consult
shareholders &
alignment

If a strategic option
presents value, the
Board will consult
major shareholders on
material developments.
The Board are in active
discussion with the
manager regarding
revising the IM fee to
align with shareholders.
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Financial hlghllg hts (as at 31 March 2025)

NESF continues to generate stable income that supports the dividend and reduces debt

Gross Asset Value NAV Per Ordinary Share Cash Income
£1,061m 95.1p £73.2m
(31 March 2024: £1,155m) (31 March 2024: 104.7p) (31 March 2024: £80m)
Dividend Target FY25/26 Dividend Cover In Period Dividend Yield !
8.43p 1.1x c.12%
(Dividend Target FY24/25: 8.43p) (31 March 2024: 1.3x) Ordinary dividends
Total Gearing Percentage Of Fixed Rate Debt Preference Shares

48.4% 70% £200m

(includes preference shares) (Includes Preference Shares) (Fixed 4.75% preferred dividend)
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Operating Portfolio (as at 31 March 2025)

Despite share price performance, NESF's underlying portfolio remains solid

B Direct asset ownership and
co-investments

B Via NextPower Il ESG
commitment

Asset Location Portfolio Technology Project Status

3.4% %-8%0.8% m UK
m ltaly m Solar W Operational
B Other International W Construction &
(NPIII) W Battery Development
Storage
B Spain s

M Portugal




NAV bridge: twelve-month period breakdown

Despite share price performance and NAV decline over the financial year, NESF's underlying portfolio remain solid
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Opening New assets ~ Repayment Cashon Time value Project Power Change in Revaluation Sale of Sale of Cash Other Share Closing
NESF NAV at cost of RCFusing  hand, used actuals price short-term of NP3 Whitecross Staughton dividends movements buyback NESF NAV
(Mar 2024) cash on to fund forecasts inflation Investment paid in residual (Mar 2025)
hand investments value
NAV £14.6m £20.7m (£35.3m) £48.3m (£14.1m) (£25.1m) £6.7m (£3.1m) £3.3m £5.4m (£58.7m) (£22.7m) (£11.2m)
NAV per
ordinary 2.5p 3.5p (6.0p) 8.2p (2.4p) (4.2p) 1.1p (0519)] 0.6p 0.9p (9.9p) (3.9p) 0.5p
share

Direction
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Disciplined capital structure s at 31 March 2025)

NESF continues to repay both long-term and short-term debt as a priority

% Fixed Vs Floating Debt Total Debt (Em)

Long term debt outstanding 3

c.£147.2m

500.0
£ 4000 Short term debt outstanding 3
" m 235
e
- £144.9
= c- ° m
s}
= 200.0 (£205m short term debt facilities available)
100.0 198.5

Available Capital 4

Preference Shares B Long term debt B RCF: AIB/NatWest/Lloyds £63'3m

B NPII & Co-Investments look through debt

B Fixed-rate Debt (incl Preference Shares)
B Floating-rate Debt



Long-term debt reduction plan (s at 31 March 2025)

= Long-term amortising debt paid
down by £62.2m (31 December
2024: £60.4m).

= The remaining outstanding long-term
debt of £147.2m is on track to fully
amortise in line with the remaining
subsidy life of the portfolio’s inflation
linked government subsidies

Weighted Average Subsidy Life 3

0[0]0]
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NESF's long-term debt amortises in line with the remaining life of its ROC/FiT subsidised solar assets
Long-term debt annual repayment profile Vs Long-term gearing
20,000 14.0%
18,000 ~.
12.0%
16,000
14,000 10.0% o
@
5
12,000 3
8.0% =
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8,000 e E
0%.
{0y 40% X
4,000
2.0%
2,000 ‘
T T T T T T T T T . 1 O-O%
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B Total Interest Payment

-l ong-term (Portfolio) Gearing
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Portfolio performance & optimisation (asat 31 March 2025)

Energy generated during the period was
830GWh (31 March 2024: 852GWh)

During the period, solar irradiation
across the portfolio was 0.1% above
budget (31 March 2024: 2.6%)

Portfolio generation 5.3% below
budget for the period (31 March 2024:
0.3% above budget)

Generation was affected by adverse
weather and Grid / Distribution Network
Operator (“'DNQO") outages

Continued focus on implementing
technical improvements across the
portfolio and reducing operating costs:

Asset repowering:
Inverters were replaced at 3
sites over the year with a
further 2 sites undergoing
replacements in April-25

Targeting improvements:
21 targeted improvements
were made over the year

Strategic spare parts
management

(MWh)

FY20251*

UK portfolio 3

Italy portfolio
NPIIl and Co-investments 4

Total

UK monthly generation against budget

Total Generation (GWh)

120,000.0

100,000.0

80,000.0

60,000.0

40,000.0
20,000.0

M Actual Generation (MWh)

M Expected Generation (MWh)

Irradiation vs forecast2 Generation vs forecast 2

UK irradiation against budget

200.0

150.0

100.0 —

50.0 — —

0.0

Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar

Expected Irradiation (kWh/m2)
e 31 March 2025 Actual Irradiation (kWh/m2)
=31 March 2024 Actual Irradiation (kWh/m2)
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High visibility of future cash flows

NESF's hedging strategy locks in power-prices to derisk future revenues

- NESF runs a short-term power Forecasted Total Revenue Breakdown %2345

purchase agreements (“PPA")
programme where it locks in short
term PPA's over a rolling 36-month
period

= Actively looks to secure contracts
above adviser forecasts to

maximise value
= Proactive strategy helps secure and
underpin both dividend
commitments and dividend cover,
whilst reducing volatility and
increasing visibility of cash flow.
3% 3%

= €.50% of revenues typically RPI-
. = Contracted Revenue (Subsidy) . = Contracted Revenue (PPA)

3%

. = Available for PPA3 . = Other Revenue

linked government-backed subsidies

Average fix price of PPA: Average fix price of PPA: Average fix price of PPA: Average fix price of PPA: Average fix price of PPA:
£80.3MWh £56.0MWh £50.1MWh £51.8MWh £53.62MWh

% Hedged (by capacity): % Hedged (by capacity): % Hedged (by capacity):* % Hedged (by capacity): % Hedged (by capacity):
80% 24% 10% 10% 10%
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Delivering shareholder value

How NESF converted solar irradiance to shareholder value for the 12 months ended 31 March 2025

A
4

n

A 4

A

Profit on sale
of assets

A

Capital recycled through sale of assets

i
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Future market outlook

The future outlook for solar and energy storage is positive, although some headwinds still persist

1
Increased Capital Flows to Investment Companies: SRl GRS GG SHRIEE 2 OIS QORI L OEERs

= Softening inflation landscape leading to reduced interest | === m e m e m - - == e e e e - - - -—-—-
[

rates 100 I yKrs current position: Clean Power 2030 requirements: !
‘ I | = Solar: 50GW I
1

= Solar: 17.8GW
90 L- Battery Storage: 4-5GW | = Battery: 23-27GW

= Recentreforms to cost disclosure requirementsfor 7 b e e e d e e o e R .
Investment Companies.

I
I

80 1

I

UK Government Support for Renewables: 70 :
I

=  The National Wealth Fund and GB Energy are supporting 60 :
the deployment of renewables in the UK. |

50 |

= (lean Power 2030 Action Plan targeting a 95% renewable I
energy grid. 40 :

I

I

30 *

Commitment to Net Zero by 2050:

20

= The UK needs rapid expansion in renewable energy
generation to meet its Net Zero goals. Solar is the
cheapest and most sustainable form of renewable energy
that can be deployed at speed.

10

| FEEENEEE R
- The UK has one of the most mature solar markets in the L 8 2L Q9888288888888 88888 8¢28~ 8~¢8~¢€Z¢€-:.8

world with ¢.18GW currently deployed across its shores
and a target of 50GW by 2030.
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Building blocks to promote future growth

Discount management, future cash liquidity events, and ongoing portfolio excellence remain a key foundation for growth

N £70.8m gross RCF
Capital inflows to allow growth: repayment in the @ capital Inflow
12 months ended capital Depl o,
=  (Capital Recycling Programme phase |, ll, & lll returning capital 1GW 31 March 2025 O SPESEEReymE
Installed . Actlve Management

= NPIlI & Co-investment exit from 2028 will provide significant

liquidity and expected upside to the platform Capacity

achieved

Phase |, 1l &Il

=  Capital injection via on-going strategic initiatives completed

Capital deployment to build NAV:

= Share buyback programming deploying over £12m buying back
over 15m shares

= Deployment of capital into a diverse range of portfolio
investments, including development solar, BESS and
international private solar funds.

Active management to maximise existing portfolio
returns:

= Re-investment back into the portfolio’s health and
performance

= Considered management of debt
= Investment into NESF's proprietary pipeline

= On-going active asset management of the operation portfolio

@ f11.2m (V)

completed

Capital Injectlon

MNP &
Co-lnvestment
exlt

Deployment of capltal
Into a diverse portfollo
of Investments

Share Buyback

ande
capital after dividends
255 CE
gramme :

o
Fain'.re.stme.n'r.. of ex -
'-:Oﬂ"-ldE'l'Ed debt ma nagern

peyvelopment pipeline

SHORT TERM

LONG TERM
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Next steps for NESF

Maximising shareholder value and returns remain a priority

Narrow the discount through actionable levers

Explore all options to drive NAV growth

Provide an ongoing attractive dividend to shareholders

Reduce overall gearing of the portfolio

Continue to optimise the running of the existing large portfolio
e Progress the Capital Recycling Programme to completion

R e i T © e

Maintain a disciplined capital structure

NOERGY
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Important notice

This document is issued by NextEnergy Capital Limited (“NEC"), which is authorised and regulated by the UK Financial Conduct Authority (“FCA”) with registered number 471192. The contents of this document
are strictly private and confidential and accordingly may not be published, reproduced, copied ,transmitted or disclosed to any third party.

This document is an advertisement and not a prospectus. Investors should not purchase or subscribe for any transferable securities referred to in this document except on the basis of information in the
prospectus dated 10 November 2014 (and any supplement thereto) (the "Prospectus") published by NextEnergy Solar Fund Limited (the “Fund”) in connection with its placing programme to issue up to
250,000,000 ordinary shares ("Ordinary Shares") and/or C shares, which will be admitted to the premium segment of the Official List of the Financial Conduct Authority (the "Official List") and to trading on
London Stock Exchange plc's main market for listed securities (the "London Stock Exchange”), (together, “Admission”). A copy of the Prospectus is available from the Fund's website. This document is not an
offer to sell, or a solicitation of an offer to acquire, securities in the United States or in any other jurisdiction. Neither this document nor any part of it shall form the basis of or be relied on in connection with
or act as an inducement to enter into any contract or commitment whatsoever.

The information contained in this document has been prepared in good faith but it is subject to updating, amendment, verification and completion. This document and any terms used herein are a broad
outline of the Fund only and are furnished on a confidential basis for the purpose of evaluating a potential investment in the Fund. This document is designed solely to assist exploratory discussions with a
limited number of potential investors. Recipients of this document who intend to purchase or subscribe for shares in the Fund are reminded that any purchase or subscription must be made solely on the
basis of the information contained in the Prospectus.

None of the Fund, NEC, Cavendish, RBC Capital Markets, or any of their respective directors, officers, employees, agents or advisers or any other person makes any representation, warranty or undertaking
express or implied, as to the accuracy of completeness of the contents of this document, which has been prepared for background purposes. In particular, but without prejudice to the generality of the
foregoing, past performance is no guarantee of and may not be indicative for future results and no representation or warranty is given as to the achievement or reasonableness of, and no reliance should be
placed on, any assumptions, targets, forecasts, projections, estimates or prospects with regard to the anticipated future performance of the Fund or any other information herein. No responsibility or liability
is accepted by any such person for the occurring or completeness of the contents of the document or for any errors, misstatements or omissions herein. The exclusion set out in this paragraph do not extent
to an exclusion of liability for, or remedly in respect of, fraudulent misrepresentation.

The Fund is incorporated in Guernsey, Channel Islands and is a registered closed-ended investment scheme under the Protection of Investors (Bailiwick of Guernsey) Law, 1987, and the Registered Collective
Investment Scheme Rules 2008. The Fund is not an Authorised Person under the UK Financial Services and Markets Act 2000 (“FSMA”) and, accordingly, will not be registered with the FCA. The Fund will
therefore only be suitable for professional or experienced investors, or those who have taken financial advice. Regulatory requirements which may be deemed necessary for the protection of retail or
inexperienced investors do not apply to listed funds. By investing in the Fund you will be deemed to be acknowledging that you are a professional or experienced investor or have taken appropriate
professional advice and accept the reduced requirements accordingly. You are wholly responsible for ensuring that all aspects of the Fund are acceptable to you. Investment in listed funds may involve special
risks that could lead to a loss of all or a substantial portion of such investment. Unless you fully understand and accept the nature of the Fund and the potential risks associated with investing in it, you should
not invest in the Fund.

An investment in the Fund will be suitable only for sophisticated investors who fully understand and are willing to accept high risks and lack of liquidity involved in the Fund's investment strategy. The Fund's
investment practices, by their nature, may be considered to involve a high degree of risk.

No information contained herein constitutes an offer, a solicitation or invitation to make an offer or recommendation, to acquire or dispose of interests in the Fund or other investment instruments, nor to
effect any transaction, or to conclude any legal act of any kind whatsoever. Nothing contained herein constitutes financial, legal, tax, investment or other advice, nor should any investment or any other
decisions be made solely based on the information set out herein.

The interests in and documents constituting the Fund are not the subject of any filing with, nor have the interests been approved or disapproved by, any governmental agency, regulatory authority or any
national securities exchange. Accordingly, such interests in and documents constituting the Fund shall not be registered under the securities laws of any jurisdiction, other than as required to qualify for
exemptions from supervision, registration, prospectus and reporting requirements of such laws . The Fund and its management entity shall not be supervised, regulated or passed upon by any securities or
investments regulatory body.

The information provided is confidential, for personal use and for informational purposes only, subject to changes without notice. It is not to be reproduced, duplicated, distributed, transmitted or used in
whole or in part for any other purpose by any recipient hereof. Any recipient acting in the capacity of a discretionary investment manager must not distribute or transmit the whole or any part of this
document to any of its clients or other third parties. Accordingly, no person has been authorised to give any information or to make any statement regarding the Fund other than which is contained herein
and, if given or made, such information or statement must not be relied upon as having been authorised.

The Fund has limited investment and trading history. Results can be positively or negatively affected by market conditions beyond the control of the Fund or any other person. The returns set out in this
document are targets only. There is no guarantee that any returns set out in this document can be achieved or can be continued if achieved, nor that the Fund will make any distributions. There may be other
additional risks, uncertainties and factors that could cause the returns generated by the Fund to be materially lower than the returns set out in this document.

This document may include "forward-looking statements". All statements other than statements of historical facts included in this document, including, without limitation, those regarding the Fund's financial
position, business strategy, plans and objectives of management for future operations (including development plans and objectives relating to the Fund's investments) are forward-looking statements.
Forward-looking statements are subject to risks and uncertainties and accordingly the Fund's actual future financial results and operational performance may differ materially from the results and
performance expressed in, or implied by, the statements. These factors include but are not limited to those described in the Prospectus. These forward-looking statements speak only as at the date of this
document. The Fund and NEC expressly disclaim any obligation or undertaking to update or revise any forward-looking statements contained herein to reflect actual results or any change in the
assumptions, conditions or circumstances on which any such statements are based unless required to do so by FSMA, the Rules of the Financial Conduct Authority or other applicable laws, regulations or
rules.
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Sources

Page Title Source
5 11-year dividend track record (1) As at 13t June 2025
(2) As at 31 March 2025
8 Key actions over the last 12-months (1) As at 31 March 2025
11 Financial highlights (as at 31 March 2025) (1) As at 13t June 2025
12 Operating portfolio (as at 31 March 2025) (1) Includes standalone energy storage asset & two co-investments alongside NextPower IIl ESG

(2) Including NextPower IIl ESG (“NPIIl ESG") and two co-investments

14 Disciplined capital structure (as at 31 March 2025) (1) Includes preference shares, see page 42 for full details on financial debt outstanding
(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, c.£60m remains undrawn and available, the Company also has c.£3.2m immediate
cash balance available at Fund level as at 31 March 2025 (this is separate from the cash currently held at Holdco/SPV level).
15 Long-term debt reduction plan (as at 31 March 2025) (1) As at 31 March 2025
16 Portfolio performance & optimisation (as at 31 March 2025) (1) Figures are stated to the nearest 0.1 decimal place which may lead to rounding differences.
(2) Versus budget at point of acquisition. Figures have been adjusted, where relevant, for events outside of the Company’'s control, such as distribution
network operator outages, and for events in which compensation has been or will be received, such as warranty claims.
(3) UK portfolio includes both ground mount and rooftop assets, and excludes standalone energy storage asset, coinvestments and investment in
NPIII.
(4) NESF's share of NPIIlI's generation (6.21%) and Agenor's generation (24.5%). Santarém is yet to achieve PAC.
17 High visibility of future cash flows ) Fixed revenues include subsidy income

(1

(2) Figures are stated to the nearest 0.1% which may lead to rounding differences

(3) NextEnergy Solar Fund minimises its merchant exposure through its active rolling PPA programme. The programme locks in PPA's in the liquid
market to ensure maximum contracted revenues are achieved

(4) Fixed prices (E/MWh) covers 83% (776MW) of the total portfolio as at 31 March 2025

le) Future market outlook (1) Data: NG ESO Future energy systems scenarios
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