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Your Board of Directors

A highly experienced independent Board of Directors with over 150 years of combined expertise

NENTENERGY

SOLAR FUND

Helen Mahy Patrick Firth Jo Peacegood Paul Le Page Josephine Bush Caroline Chan

Chairwoman Non -executive Director Non -executive Director Senior Independent Director Non -executive Director Non -executive Director
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Ten years of growth

C43

Grown the portfolio to 103 operating assets

11consecutive years of growing dividend

£345m (67.8pps) of dividends paid to shareholders

Added international and technology diversification

Now powering 301,000 homes each year

Achieved over 1GW of installed net capacity




Impressive dividend track record

Current dividend yield 1 10 Years Of Dividend Growth
c.11%

The highest in the FTSE 350 ! 8.35p 8.43p

8.0 7.52p
FY24/25 forecasted cover 7.05p 7.16p
6.87p
7.0 6.65p
6.25p 6.31p 6.42p
1.1-1.3X 650
5.25p
FY24/25 dividend target :
Total ordinary dividends paid |
since IPO 2

2014/15 2015/16 2016/17 2017/18 2018/19 2019/20 2020/21 2021/22 2022/23 2023/24 2024/25

(1) As at 17t June 2024
(2) As at 31 March 2024
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A Post-period end, the Company successfully delivered phase of its CRP delivering another attractive premium.

A Proceeds will primarily fund the recently announced share buyback programme.

Assets Sold Installed Capacity Recycled Phases Delivered Total Capital Raised NAYV Uplift Produced

990YX'&™@O

Hatherden

Whitecross

The Grange

South Lowfield

Staughton

60MW

35.22MW

50MW

50MW

50MW

Ready-to-build

Operational

Operational

Operational

Operational

Hampshire, UK Sold in Phase | £15.2m 1.27pps
Lincolnshire, UK Sold in Phase Il £27.0m ? 0.57pps 12
Nottinghamshire, Third party sales n/a n/a
UK process
Yorkshire, UK U] P87 SRS n/a n/a
process
Bedfordshire, UK e ey Sl n/a n/a

process

(1) Estimated uplift from the sale of Whitecross will be captured in the 30 June 2024 NAV
(2) Upon successful completion of the deferred consideration:

Price will rise from £27m to £28m

NAV uplift will increase from 0.6p to 0.7p

Premium wil | increase from 14% to 18%

Unlevered IRR will increase from 14% to 15%

100%

14% 2

n/a

n/a

n/a

R L I S I NS I T

57%
14% 2
n/a

n/a

n/a
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Tackling the discount to NAV
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What we have done

Activity Areas addressed

Announced Capital Recycling Programme in April 2023 to  sell 246MW portfolio of Solar assets

Phase | completed in November 2023 for £15.2m (100% premium to holding value)

Returning cash

Alignment of interest

Phase Il completed in June 2024 for £27m (14% premium to holding value)
Paid a Dividend of 8.35p for FY23/24

Announced a target Dividend of 8.43p for FY24/25, a 1% year on year increase
NESF Board hold 189,793 NESF shares?

> > > >y > D>

NextEnergy Employees hold 1,947,857 NESF shares?

>

Increased reporting transparency to provide maximum information to shareholders
Average daily volume *: ~1.3m shares (last 12 months)

Shareholder
concentration & liquidity

Board composition &
duration

Gearing

Reduced top ten shareholders concentration  2: 69% (2020), 66% (2021), 61% (2022), 56% (2023), 54% (2024)

Increased retail shareholding from 3% to ¢.18% over the last 36 months 1
New chairwoman appointed Aug 2023
New independent Non  -Executive Directors appointed :1in 2023 and 1in 2024

Proceeds from Phase | of Capital Recycling Programme used to reduce gearing

Al | shor t ettemdedn atRuf&tive margins (SONIA + 1.20% to 1.50%)

> > > > > > > >

Maintained a disciplined capital structure

NAV growth A Energised four new assets  over the last year N“TE“[BGY
S
10

OLAR FUND

1) As at 31 March 2024
2 As at 31 March



2024 Investor Presentation

What we are doing

AGM & Discontinuation Vote

Activity C Dec Jan Mar

Investor Roadshow Capital Markets Day Investor Roadshow

A Post results update & forward looking plan

Engagement & Feedback ) ' _ _ -
A Reasons for investors to vote against discontinuation

A Investor feedback and perception analysis

Disciplined capital structure & gearing levels maintained

Capital Structure A Implement phase Ill of Capital Recycling Programme

A Lookto add further potential assets to the Capital Recycling Programme

Implement share buyback

Share Buyback A Share Buyback Programme of up to £20m

Programme
Optimise and enhance operating portfolio
A Asset repowering

A Targeted Improvements

Portfolio Optimisation

A Strategic spare parts management

Secure long term future growth opportunities

Accretive Growth A Secure future pipeline  of development and construction opportunities with minimal committed capital for future
Opportunities long term growth of the platform

NEXTENERGY

11 OLAR FUND
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A year of solid progress

First standalone energy storage asset entered commercial operations
First two co -investments in Europe successfully energised

Refinanced all revolving credit facilities at attractive margins (SONIA + 1.20% to 1.50%)

Successfully delivered phase | of the Capital Recycling Programme
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Post period, successfully delivered phase Il of the Capital Recycling Programme
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Key financial highlights  (as at 31 march 2024)

Gross Asset Value NAV Per Ordinary Share Cash Income

Financial Highlights £1,155m 104.7p £80m

(31 March 2023: £1,1225m) (31 March 2023 : 114.3p) (31 March 2023: £79m)

Dividend Target FY24/25 Dividend Cover In Period Dividend Yield 1

Attractive Dividend 8. 43p 1.3X c.11%

(Dividend Target FY23/24: 8.35p) (31 March 2023: 1.4x) Ordinary dividends

Total Gearing Percentage Of Fixed Rate Debt Preference Shares

Disciplined Capital 46.4% 68% £200m

Structure
(includes preference shares) (Includes Preference Shares) (Fixed 4.75% preferred dividend)

NEXTENERGY

14 SOLAR FUND

(2) As at 17 June 2024



Operating portfolio (s at 31 march 2024)

Operating Assets

103

(31 March 2023: 99)

By Location

0.8%

3.4%

% of invested capital

15
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Installed capacity 2 Commitment to NPIIl ESG 2

1,015MW

(31 March 2023: 889MW)

Weighted average asset life

$50m 26.6 years

By Installed Capacity 3

B UK

| Italy .
H Other International (NPIIT) m 0-5 MWp
H Spain !
: YR m 6-10 MWp
Portugal _ -
m>10 MWp

% of assets

[ Direct asset ownership and co  -investments
Il Via NextPower Ill ESG commitment

1) Includes standalone energy storage asset & two co -investments alongside NextPower Il ESG N“TE“[HGY

@ Uncluding NextPower UUU En8eSméntsNPYUY ESGj) and two co SOLAR FUND
?3) As a 31 March 2024



NAV bridge: twelve -month period breakdown

NAV Bridge 31 March 2023 ¢ 31 March 2024

A decrease in short -term (2023 -2027) UK power ~
price forecasts provided by Consultants, mainly
as a result of lower gas price futures,
influenced by above -average gas storage levels
and milder weather across winter 23/24.

-
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net NAV impact)
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|
1 Capital movements (no 1 :
|
. :
I |

Incorporates the published inflation figures
for 2023 which have been reflected in the
ROC price announced for 2024/25, and

revisions to short -term inflation forecasts

o jmm
I I
+26.7 +0.6 +47.1 +7.5
674.4
700 | e 1 e (88)
[ (27.3) (45.5)
600 | |
— I I
= 500
=) ! I
S 400 : !
: : !
T 300 I I
200 I [
I I
100 I |
I I
0 | |
Opening I New assets Repayment Cashon  _Time value Project Power Change in Revaluation Revaluation Sale of
NESF NAV atcost  of RCFusing hand, used I actuals price short-term of new of NP3 Hatherden
Aar 2023) cash on to fund forecasts inflation assets*  Investment
1 hand  invest
NAV per ordinary 114.3p 4.5p 0.1p I sop (1.5p) (7.8p) 1.7p 0.9p
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share

Increase due to time value, reflecting the change in the

valuation as a result of changing the valuation date, prior to

!
I
I
I
|
I

\

adjusting for any outflows of the Company. The increase in

value is attributable to the unwinding of the discount applied

Includes energization of

Reflects 0.75% increase to the

Whitecross, two solar co -
investments (Spain & Portugal),
and energy storage asset

D

— == = =

unlevered discount rate
announced on 17 August 2023

S

e e e e

Completion of the first
phase of the Capital
Recycling Programme

e

(27.4)

(57.0) (14.5)
Discount Cash Other
rate dividends movements
changes paid in residual
value”
(4.6p) (9.6p) (2.5p)

Other movements in residual
value include changes in FX

rates, Fund Opex, and other
non -material movements.

e
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Includes both ordinary
and preference share
dividends

618.6

Closing
NESF NAV

(Mar 2024)

104.7p

‘;NEKTENEHGY

SOLAR FUND
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Disciplined capital structure  (asat 31 March 2024)

Total Gearing to GAV 1 Preference Shares Weighted Averag e Cost of Debt Weighted Average Cost of Capital
46.4% c.£200m 4.5% 6.4%
(Gearing level limit of 50% GAV) (Fixed preferred dividend of 4.75% p.a) (4.2% excluding preference shares) (30 September 2023: 6.3%)
% Fixed Vs Floating Debt Total Debt (Em) Long term debt outstanding
c.£159.7m
£12.6
[
£500
Short term debt outstanding
£400
. C.£165.6m
= £36.7
E £300 (E205m short term debt facilities available)
gt Available Capital 4
£100 £ 4 8 9 m
m Fixed-rate Debt (incl Preference Shares) .
= Floating-rate Debt £0
B Preference Shares H Long Term Debt: Apollo Facility Long Term Debt: Radius Facility
B RCF: Banco Santander RCF: Natwest/AIB NPIII Look Through Debt N“TE“[HGY

1) Includes preference shares, see page 42 for full details on financial debt outstanding

2) Pre-Tax WACC SOLAR FUND
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.£40m remains undrawn and available, the Company also has c.£8.9m
immediate cash balance available at Fund level as at 31 March 2024 (this is separate from the cash currently held at Holdco/S PVlevel).

17
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Portfolio performance & optimisation (as at 31 March 2024)

E t ing th i 852GWh

(Snle,(,lg;'rgﬁ ';%r;f%ggg?,sh) e period was £Y2024 Total Generatlon Irradiation vs Generation vs
forecast 2 forecast 2

During the period, solar irradiation across the

portfolio was 2.6% above budget (31 March 2023: UK portfolio 2.6% 0.3%

7.5%)

) ) Italy portfolio 48 2.4% (0.8)%
Portfolio generation 0.3% above budget for the

period (31 March 2023: 5.5%) _
NPIIl and Co -investments 41 n/a n/a

Generation was affected by adverse weather and
Grid / Distribution Network Total 852 2.6% 0.3%

outages 1!

Focused on implementing technical improvements . . . .. .

SRS (7 [Tarel e e Ml GReEie e UK generation against budget UK irradiation against budget
200

q 140M
1. Asset repowering

120M
2. Targeting improvements

3. Strategic spare parts management 1:::
G60M
40M
20M II II II
O I| "
Sep

Apr May  Jun Jul Aug Feb  Mar

IEXPECEEd Generation (',’-'|Wh] lF’lEtU&| GEHEI’BIIOI’I (MWh) | Etvp\:;lc{tegllrradiation [Zkfi)éi‘;li.;\ctual Irradiation — ﬁ(%i;?dzp;«ctual Irradiation
m m. m,

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

1) Distribution Network Operators complete rolling programmes of preventative maintenance and upgrade works. This ensures stabil ity of
the energy supplied to consumers and expansion of the networks, which contributes to the grids ability to connect more distri buted
generation and improve the UKs energy security. In order to keep their staff safe, they often need to de -energise power lines to

complete these works

18 ) Versus budget at point of acquisition Figures have been adjuchsased, Wlwesgl&“\;\l!i“u for
distribution network operator outages, and for events in which compensation has been or will be received, such as warranty cl aims.
3) UK portfolio includes both ground mount and rooftop assets, and excludes standalone energy storage asset, co -investments, and

investment in NPIII.
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High visibility of future cash flows

NESF runs a short-term power purchase
agreements (3PPAj) proc Forecasted Total Revenue Breakdown — 1234

|l ocks in short ter 8- PPANS oOover a [ Ol 11Ny

month period 2024/25 2025/26 2026/27 2027/28 2028/29

Actively look to secure contracts above ¢.92% fixed c.75% fixed ¢.60% fixed ¢.61% fixed ¢.60% fixed

adviser forecasts to maximise value
40% p ,
4%

A Proactive strategy helps secure and
underpin both dividend commitments and
dividend cover, whilst reducing volatility
and increasing visibility of cash flow.
A ¢.50% of revenues typically RPHinked
government -backed subsidies 18%
. = Contracted Revenue (PPA) . = Available For PPA Programme 3

. = Contracted Revenue (Subsidy)

4% 4%

Weighted Average Subsidy Life

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:
£77.2MWh £83.9MWh £48.6MWh £50.1MWh £51.8MWh

10.9 years

% Hedged (by capacity): % Hedged (by capacity): % Hedged (by capacity):* | % Hedged (by capacity): % Hedged (by capacity):

86% 41% 9% 9% 9%
(1) Fixed revenues include subsidy income N“T E“ [Hav
19 (2) Figures are stated to the nearest 0.1% which may lead to rounding differences SOLAR FUND
(3) NextEnergy Solar Fund minimises its merchant exposure through its active rolling PPA programme . The programme | ocks in PPAAs in

the liquid market to ensure maximum contracted revenues are achieved
(4) Fixed prices (E/MWh) covers 85% (861MW) of the total portfolio as at 6 June 2024.
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Cash Generated - - Shareholder Value

Dividends:
£48m
OPEX:

£7.7m .
Portfolio Net cash income Debt repayments

- Income from portfolio: available for
1.
SEREIAtion == — £30 — — | distribution:

£63m
Preference Shares: Future Share buybacks

£9.5m
Re-investment for
growth

852GWh

(1) How NESF converted solar irradiance to shareholder value for the year ending 31 March 2024 ““T E" Enﬁv

20 SOLAR FUND
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Future market outlook

Solar PV:
Solar and energy storage UK deployment forecast
A Solar is the cheapest and most sustainable forms of energy
generation which can be deployed at speed. 100.0
A The UK has one of the most mature solar markets in the world with 90.0
c.16GW currently deployed across its shores.
80.0
A Ata global scale, the IEA World Energy Outlook 2023 found, and
continues to predict, that solar PV willbe the leading renewable 70.0
energy technology in the clean energy transition with more than 60.0
USD1 billion currently being spent on solar deployment per day. '
50.0
Energy Storage:
40.0
A Energy storage is a highly complementary  technology to solar PV 20.0
and, as such, it is a key component )
< . . . . . . 20.0
A  Energy storage provides multiple diversification benefits , ranging
from a technology, revenue, and geographic perspective by capturing 10.0
the benefits of solarAs predictahbl e
of energy storage assets to derive attractive revenues.
Mo s W W M~ 0 O M s N W M~ 0O ™S W W M~ 00 O
Lo I O o T o O I o I N " AN o T . T T o T T o T o O T g T T~ o~ o R R o~ L o o~ o N |
_ ) ) _ o ) o C 00 0000090000000 00 9000000 0o00oo9OQC oo
A ltis evident that energy storage will play a critical role  in achieving fA A A A A e A A A A s A e e A A s A A A A e e A e e

the UKAs | egal commitment to meet 1

Solar: Average Storage: Average

(1) Data: NG ESO Future energy systems scenarios N“TEN[HGY

22 SOLAR FUND



Strategic growth driven with optionality

Add diversification, strengthen
dividend cover , and enhance
returns

Optionality & flexibility provides
value for shareholders in the
current capital allocation
environment

NESF has theright of first offer  on
suitable assets in the Starlight !
pipeline

Provides new development
opportunities  that are derisked
with a large pipeline of ¢.10 GW of
both green and brownfield project
developments across global
geographies.

2024 Investor Presentation

/ \
! !
: |
: Capital recycling International Co-investment :
| programme expansion opportunities |
: I
: |
I |
: I
: |
I |
: |
| Stand -alone batteries Co-located batteries |
: I
: |
' ]
/

Immediate pipeline identified Y

>£500m

STARLIGHT

23
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The future of NESF NEKT NERGY

Actively narrow the current share price discount to NAV

Drive growth through Solar PV & Energy Storage strategy
Provide an ongoing attractive dividend to shareholders

Focus on adding NAV -accretive value to shareholders

Continue to optimise the running of the existing large portfolio

Maintain a disciplined capital structure
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Appendix: About NextEnergy Solar Fund



Key facts

Fund Structure

Issue / Listing

Governance / Management
Ongoing charge

Investment Policy
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Appendix: Key facts
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Guernsey -domiciled closed -end investment

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

Board of Directors: 6 Independent Board Members
Investment Manager: NextEnergy Capital IM Limited
Investment Adviser: NextEnergy Capital Limited
Operational Asset Manager: WiseEnergy Limited

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

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

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

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

10% of GAV may constitute assets that are under development

No single investment in any one asset will constitute more than 30% of GAV
The four largest solar assets will not constitute more than 75% of GAV
Leverage may not exceed 50% of GAV

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

NEXTENERGY

SOLAR FUND
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Appendix: Key facts
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