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Introduction to NextEnergy Capital Group

* NextEnergy Capital
Group is focused
exclusively on the solar

sector —_—— -~ Zan
. NextEnergy Solar NE"EHE!!&! == ==E8rsu =—71= NexiPowerDevelopment

Fund is our flagship

investment fund Investment Management Asset Management Development

e Active in Investment
. Four institutional funds launched, including

Management, Asset NESF . 1,300+ solar assets managed and/or Green and brownfield project development
Management and monitored across geographies
Proiect D | t . NextEnergy Initial Platform
roject beveliopmen - NextPower Il (“NPII") « 2.2 GW+ installed capacity under «  Over 100 utility-scale projects developed
«  Some 200 team - NextPower lll (“NPIII") management internationally
members . NESF . 115 team members . Current pipeline ¢.2.5GW under
development
* Presence and solar *  Over $2.9bn AUM +  Proprietary hard- and software systems
assets on four developed and implemented

. Over 275 solar assets acquired

continents
«  1,400MW-+ operating portfolio across UK, Global presence

* Specialist solar Italy, US, Portugal, Chile and India

expertise developed . .
. e Technical and operational performance
over 15 years in the across portfolios above underwriting case

sector
. Offices in UK, Italy, India, Chile, Spain,

Portugal and USA

nextenergycapital.com



Introduction to NextEnergy Solar Fund (“NESF”)

A solar infrastructure-focused investment company
99 individual operating solar plantstt

893MWp capacity installed®

7.1% dividend yield®? & 7.16p dividend target®

#1 owner of UK solar plants in terms of MW installed capacity

Awarded LSE ‘Green Economy Mark’ and ‘Guernsey Green Fund’ status

©C0000

" As at 30 June 2021

nextenergycapital.com Footnote:
As of 30 June 2021

(2) Based on dividends paid out during last 12 months and last share pnce (12 November 2021)
(3) FY21/22



NESF has a diversified, green portfolio

United Kingdom

NESF
. Unit 1314 14156 16H6 16M7 178 18H8 18/20 A
Operating solar assets

i i i -F.I i 1 I_I i 11 =

as at 30 June 2021 GHG emizsions avoided kt COe 22 3 10 ™ 2 280 308 HE
MO, emissions avoided tHO, k] 4 04 {78 183 267 am 284

50, emission evoided t 50, 4| B4 24 336 368 493 52 sar

PM_, emissions avoided tPM,, 1 | 2 4 4 B g B

PM_, emissions avoided tPM,, 2 2 8 14 1] 23 st 24
Foesidl fuelz conzumption avoided  kioe a 13 a7 82 a0 128 3| 136

2015 2016

@ = NESF Operating Asset
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The Importance of ESG in Solar



What does ESG mean to us?

An investment in solar goes beyond financial returns, its tackles climate change, engages local communities and improves biodiversity

* NESF benefits from NEC's in-house . NESF green credentials
specialist ESG team, headed by Giulia Guidi

_ o Powering households for a year (V) Tonnes of CO2e emissions avoided (1) Clean electricity generated
* Sustainability is at the heart of our
investment process as we help the world
transition to a clean energy supply
* NextEnergy Capital’s ESG approach (FY19/20: 189,000) (FY19/20: 307,700) (FY19/20: 712GWh)

considers three pillars and is an integral
part of the investment process:

1) Climate Change

2) Biodiversity
3) Human Rights

=:PRI

s wmestGOALS TCFD|

* NextEnergy Solar Fund is committed to
supporting the UK Government in its
ambitious objective of bringing all
greenhouse gas emissions to net zero by

2050

nextenergycapital.com

NEXT :NERGY

(1) greeninvestmentgroup.com/green-impact/green-investment-handbook



Clean, green energy and so much more... Service provider

and end user

o dmsiam [

T T »

Am - AN - - A= - Electricity generated is
Al SEEl SEmm e Electricity is A step-up transformer recorded by a meter as it
Solar panels y 1 1\ w | |\ w | | X . : _
. converted using an converts the required passes to the grid.
prqduce electricity : : : invertor to voltage for grid
using the , alternating current transmission
photovoltaic effect, e A solar panel is made up of lots of (AC), rather than
harnessing individual solar modules. Several direct current (DC) E
irradiation from the * Examples of end users

panels together are called a solar array.
Multiple arrays create a solar farm

A £ N“‘I’ENEHEY £ | Government Corporate Subsidy free i
mm < < : Subsidy PPAs |

sun

0000000 SODLAR FUND L e e e e e e

e Three key revenue streams

* NESF shareholders

nextenergycapital.com



The growing global need for solar

Predicted global solar capacity growth, 2019 and 2050

Renewables predicted to be main energy source in future

100% T Renewables

832:w — 7,749.w e

—o— Other
2019 2050

non-fossil fuels
—o=0ll
—o— Coal

60%
Source: BloombergMEF

40%

Global installed capacity mix, 2019 and 2050

20%

4% 2% a9y a% 7% Ou/;900 1915 1930 1945 1960 1975 1990 2005 2020 2035 2050
1% 2% a . " Source: BP energy outlook - central case
15
8% 7566 GW 20,391 GW - What will drive this demand?
r r 25,
2019 2050 . .
s 7% * Immediate need to address global climate change
15% /‘ I * Increase in global electrification, powered by clean energy
|I *  Reduction in cost of renewable technologies
- 23%’ 1% *  Global government policy shift towards Net Zero
2% *  Reduction in carbon emitting energy sources

® Coal Gas » OQil ®» Nuclear ® Hydro ® Wind Solar » Storage Other

Source: BloombergMEF

. Notes:
neﬂenergycapltal'com (1)  Source: BloombergNEF NEKT Ninﬁv

(2)  Source: BP energy outlook - central case




Where solar is today & why this positive for the environment

Map of Solar Irradiation®

Long-term average of GH|
Daily totals; 20 24 28 32 36 40 44 48 52 56 60 64 63 80

= e N
Yeadylolals: 730 876 1022 1168 1314 1461 1607 1753 1899 2045 2191 2337 2483 2922

Abundant Energy Source

* More solar energy hits the Earth in a single
hour than what is being used in an entire year

* The potential for electricity generation from solar
PV sources in most countries dwarfs their current
electricity demand@®

* Technological development in Solar PV and battery
storage provide significant optionality and upside
potential@

nextenergycapital.com

(4) Source: National Renewable Energy Laboratory (“

Volatility of Solar Irradiation

(W/m?)

0.1% deviation from average

1,357
1,355 - : : : : , ,
@ & L S
S L N~ RN
SN L~ D &

Daily irradiance

Proven and Stable Technology

* Reliable and predictable source of electricity
due to high consistency in yearly solar irradiation(®

Annual rolling average irradiance

* Long useful life (40 years) with additional
repowering capacity

* Low operating and maintenance costs and
ongoing, limited post-construction capital
expenditures

(2) Renewable energy projec

(1) Source: World Bank ESMAP (2020) L;\obal Photovolrdu, Fower Potmma\ by Fourmy NE“T Ninﬁv
; 3) Source: NUAA S Nanona\ beophymba\ Da.a Centre

Solar PV Module Spot Price Evolution®)

($/W)
1.20

1.00
0.80
0.60
0.40

0.20 =

0.00 T T T T T T
2012 2013 2014 2015 2016 2017 2018 2019 2020

Multicrystalline silicon module ($/W)

Monocrystalline silicon module ($/W)

Continuous Cost Reduction

* The levelised cost of energy (LCOE) for solar has
come down by 90% in the past 10 years®

* Solar PV technology has become the cost
leader over other power generation
technologies !

* Continuous cost-competitiveness is attracting new
markets to embrace solar PV: in 2019, 16
countries added over 1GW solar, more than
double those in 2017

Y<
(5) Source: Lazard LCOE. V

(6) EPIA Global Market Outlook for Ph
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The potential of the “E” in solar

Biodiversity, community and educational integration once built

* Qur aim is to lead the solar sector in best practice when it comes to enhancing ecology and biodiversity within our

8 portfolio.

* Go ‘above and beyond’ planning requirements.

Exemplar Sites * A well-managed solar farm can become a nature haven for its operational lifetime, resulting in a biodiversity net gain.

* Their ecological value is recognised by organisations such as the Wildlife Trust, National Trust, the RSPB, Friends of
the Earth and the Bumblebee Trust. The 2019 Solar Trade Association Report “The Natural Capital Value of Solar”
30 sets out the science behind the wildlife benefits solar farms can create.

* Lancaster University and the University of York are also working on measuring solar impact through the SPIES project.

Universal Biodiversity This is where they use research to understand the ecosystem services presented at solar Farms.
Management Plan (UBMP) sites
*  We are working with external organisations to assist with research.

Nature Is Under Threat Increase Biodiversity Net Gain Minimising Asset Opex

nextenergycapital.com



Enhancing the “E”: Solar biodiversity benefits

* By creating wildflower meadow areas with a range of
flowering herbs, since 2017 we have seen an increase of:

* NEC has changed the conversation from one of mitigation to one
of enhancement

* Biodiversity is key to the survival of life. It is also very
interconnected with climate change as its preservation and

enhancement support climate change mitigation and climate resilience 500 300 85
% % %

* Solar has a unique opportunity to make a real difference, and NESF

leads the way in biodiversity within the solar sector Bumblebee observations Butterfly observations Plant species

Langenhoe - Exemplar case study

Example of NextEnergy Solar Farm biodiversity management plan

Area beneath panels for three
rows (totaliing  0.1ha) sown
with low-growing and shade
tolerant grasses and wild
flowers in September 2018

Total area of ”0.2ha to be sown
mmdw

during 2020,

nextenergycapital.com
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Areaof ~0.27ha sown
with wild flowers and grasses

L/ for clay soils in September 2017.

Main area of site grazed by
sheep from September to March
each year.

Areaof ~0.3ha sown
with wild flowers and grasses
for clay soils in September 2017.

* Qur ecologist Wychwood discovered a new
butterfly species, the green hairstreak
butterfly and a high number of speckled
wood at the site

* The hairstreak species has never been
recorded before at Langenhoe, Essex




Case study 1 - Beehives

Normal Beehives were introduced at Boxted in 2018. These apiaries are
present to date and are used for educational purposes to teach upcoming
beekeepers how to keep bees.

« Solar Thermal Beehives were installed in 2019 at Berwick an Exemplar site
to use innovative technology to help pollinators and combat the parasite varroa.

* Adopt-A-Hive Scheme - The team are working with local beekeeping
associations to introduce beehives within the portfolio.

* As we are all aware, pollinators are in decline and the team want to work will the
local community to try and highlight how multipurpose solar farms can support
the increase in biodiversity net gain. Currently, Hook Valley has had hives
introduced as part of this initiative.

e Bilsham, Low Bentham, Burrowton and Saundercroft are scheduled to have
hives on-site by the end of the year. Park View is in the pipeline.

c t d 2 Ch 'I « German chamomile was sown in 2019 at Emberton and harvested
ase S u y = a moml e by hand to show how solar farms could be multipurpose and act as a
cottage industry. In 2020, roman chamomile was sown at Emberton as
this was a perennial species that is expected to flower every year.

In 2021, the biodiversity surveys confirmed that chamomile was
present in between the rows aiding the local pollinators. Wychwood
has hand-harvested the perennial species this year and we aim to have
approximately 15-20 jars to give to key players within the industry.

Case Study: Combining asset optimization with crop harvesting.




Case study 3 - Scientific Research _5_

* The Biodiversity Team are supporting scientific research in the sector. The team are
working with Bristol University to support a PhD’s research on how bats interact with solar
farms. The PhD student visited 14 of our sites within the UK portfolio and we expect her
analysis to be completed in the summer of this year.

* The team are working with Keel University to support undergraduate student’s research
regarding pollinators and renewables at Berwick.

* Leeds University supporting a master student’s research using BioDar and exploring
invertebrates' data and solar farms.

* Lancaster University where two PhD students are going to study an Exemplar site,
Emberton and understand soil health as well as invertebrates' interactions.

* Oxford University helping a PgCert Student understand pollinators at Burrowton.

* The Big Butterfly Count is a UK-wide survey aimed at helping us assess the health of our
environment simply by counting the amount and type of butterflies (and some day-flying
moths) we see. This year, we have teamed up with Wychwood to incorporate the
methodology into the UBMP site visits. This will allow the company to take part in the
count and provide necessary invertebrate data. Butterfly BUTTERFLY

* The team were approached by Lancaster University to take part in the Natural Capital Conservation’s COU NT
Carbon study. This research Is to explore how much carbon sequestration is taking place
at solar farms on an annual basis. Therefore, the four additional sub free sites agreed can
go ahead in conjunction to the additional Exemplar sites soil carbon testing.

* In summary this means we have 16 sites scheduled for soil testing this year. This includes
the 8 exemplar sites and 8 ex-subsidy sites.

nextenergycapital.com
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Moving past the “E” to the “S”: Education & Community

£113«

Community Funding

7

New O&M contracts

signed for a total of £28k,

generating new jobs

£800«

Donated to the
NextEnergy Foundation

nextenergycapital.com

NESF pays particular attention to any social impacts that could arise in the communities we
operate in, as well as to broader impacts that could be present throughout our supply chain.

« Community engagement: NESF closely engages with local parishes and councils to ensure
the suitability of site proposals. Where possible, community feedback is incorporated into the
transaction proposals so that we can work on long-term community development plans

* Health & safety: We uphold minimum construction and production-related industry
standards, such as those set out in the Construction, Design and Management Regulations
2015 and the International Organisation for Standardisation’s requirements.

¢ Labour & Human Rights: NESF has zero tolerance for human rights abuses across the value
chain. We work with our counterparties to ensure that they abide by our human rights related
principles.




Case study 4 - Educational Activities

* Ateam-building exercise was carried out in 2018 at Langenhoe where the
team-built bug hotels using material sourced locally from the area.

* |n 2018, the first school trip was carried out at Berwick to promote
sustainable learning and teach the future generation about renewable
energy. This was then repeated in 2019 with over 230 students aged 11-
13.

* In 2020, the team allowed two students, one master's student and one
from college to have entry into Emberton and Berwick. This was to
provide real field experiences and work alongside Wychwood to gain an
understanding of how to carry out ecologist work in the renewable sector.

nextenergycapital.com



Case study 4 - Stakeholder Engagement

Energy fIE' S\!‘)\

UK FOREST SCHOOL

ASSOCIATION

buglife

@ Ay

WOODLAND

TRUST

wildlife

TRUSTS

nextenergycapital.com

RSPB

* The team have worked with the RSPB to support one of their initiatives (Operation Turtle Dove) at two of our solar
sites (including one Exemplar). Currently, the initiative was successfully at Langenhoe. With the help of the
landowner, we were able to carry out supplementary feeding for 4 weeks across this Exemplar site. A trail camera
was installed to track the progress and record the data. Birch is in the pipeline and is aimed to be part of this
initiative, subject to O&M engagement.

Buglife

* The team are working with Buglife to support one of their initiatives (B-Lines) within the UK portfolio. The charity has
developed a map that plots our assets within their B-lines project and highlighted 26 suitable SPVS. Currently, the
sites are undergoing a desktop survey and we expect the proposals to be circulated in due course.

Wildlife Trust

* The team have reached out to 12 wildlife trusts within the UK that received funding for various projects to support
the decline in UK habitats. Currently, Devon Wildlife Trust, Derbyshire, Cheshire, Nottinghamshire, Sussex, and
Yorkshire Wildlife Trust have been engaged to work with a solar company.

Woodland’s Trust

* The team are working with Woodland’s Trust to explore if we can be a part of the Queen’s Green Canopy initiative.
The meeting was held last week with Emma and the team need to understand which proposals would be applicable
for the portfolio.

Forestry School Association

* The team are engaging with the Forestry School Association to enquire if we can support outdoor learning and
sustainable education.




Community Engagement

*  We commit to employing people locally where practical and

possible. In addition, community funds are established to NESF carries out annual ecological surveys within the Exemplar
promote development and support community renewable energy portfolio. These surveys were being conducted by Wychwood
projects and initiatives. alongside trainee ecologists so that they could gain fieldwork
_ ) o _ exposure and learn how to perform ecological surveys on
*  Where possible, community feedback is incorporated into the NESF assets.
transaction proposals during the pre-acquisition phase so that we
can work on long-term community development plans 0&M Power Plant Habitats Wildflower Seedling
. . i i PSH Operations Croydon Works completed
* NESF is dedicated to using our solar farms as educational s - Works completed Not Required
opportunities, particularly regarding the promotion of the value of Ingeteam Decoy Works completed
blodlversrty and Clean energy Ingeteam Birch Works completed
Ingeteam Brickyard Works completed
Ingeteam Condover Works completed Works Complete
Encome Branston Works completed
Encome Shacks Barn Works completed
. Work required in
Encome Bottom Plain Works completed
Autumn 2021
Encome Higher Hatherleigh Works completed
Ingeteam Bilsham Works completed
Ingeteam Cockhill Works completed
Works Complete
Ingeteam Gover Farm Works completed
Ingeteam Llwyndu Works completed
BSR North Farm Works completed

nextenergycapital.com



The NextEnergy Foundation and Selected Projects NEM&HEHH

* Founded in 2016, the USA UNITED KINGDOM ITALY
Foundation’s mission is to One Tree Planted Open Kitchens Fondazione Francesca Rava

alleviate poverty through the Pop-Up Fuel Bank Intrecci Cooperativa Sociale SYRIA
nexus with clean energy Catalyse Change Associazione La Rotonda SolarAid

. Paddington Academy
access and emissions The Akshaya Patra Foundation

reductions _ Solace Women's Aid

INDIA
JORDAN AFGHANISTAN The Akshaya Patra Foundation
FINCA “TURNCA ACUMEN

e NEC donates at least 5% of its One Tree Planted

net annual profits to the
NextEnergy Foundation

PAKHISTAN
ACUMEN

* To date, the Foundation has NEPAL
Renewable World

contributed over £420,000 in SIERRA LEONE GivePower
donations to projects COOPI RWANDA

supporting renewable energy ACUMEN

and sustainable development
initiatives

ETHIOPIA
ACUMEN
COOPI

COLOMBIA
GivePower

* The projects included in these
slides are only a select
example of the projects the
Foundation has contributed
towards

@B GOALS

9

ACUMEN FINCA

SolarAid
ZAMBIA ACUMEN
SolarAid

TANZANIA
ZIMBABWE MALAWI ACUMEN
Makomborero Empower Malawi Istituto Oikos
SolarAid

PERU
One Tree Planted

THE ANDES
One Tree Planted

T BN E
o i ¢
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Governance: NESF Board of Directors

nextenergycapital.com

KEVIN LYON

Kevin has over 30 years of
experience in fund
management, investment
banking and private equity
and is Chairman of
NextEnergy Solar Fund.

PATRICK FIRTH

Patrick has almost 30
years' experience advising
management companies,
general partners and
investment companies and
is Chairman of the Audit
Committee.

JO PEACEGOOD

Jo has over 20 years of
experience in the
investment management
sector with a specific focus
on listed funds, private
equity and third-party
service providers.

VIC HOLMES

Vic has been involved in the
financial services industry
for over 30 years. He is a
FCCA, a Senior
Independent Director and
Chairman of the
Nomination Committee.




Governance: NEC Group - NESF Investment Committee

MICHAEL
FRIEDHEIM GIULIA GUIDI ROSS GRIER BEOLCHINI
Michael is Founding Partner Giulia is the Head of Ross is the UK Managing Aldo is Managing Partner
and Group CEO of Environmental, Social and Director of NextEnergy and Chief Investment Officer
NextEnergy Capital. Governance (ESG) at Capital. of the NextEnergy Capital
NextEnergy Capital with Group.

15+ years’ experience in
the financial sector.

nextenergycapital.com
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How we control ESG investing

ESG integration into the solar investment process

ESG factors are considered throughout the investment process, from potential excluded activities during the project selection phase, to
initial screening and full due diligence during the pre-acquisition phase

ESG clauses are included in key contracts with our counterparties, including EPC and O&M contractors, and an action Plan to fill in any gaps
between a project, its contractors and the standards which NEC seeks to uphold is agreed during the negotiation phase

* NEC ensures that the action plan is implemented, and that NESF report on its ESG performance

PROJECT SELECTION ESG ASSESSMENT INVESTMENT NEGOTIATIONS RISK MAMAGEMENT

Due diligance identifies discrepancies ESG clausaes are incorporated inta ESG clauses are incorporated into

Only projects that pass our "Na Go'
financial agraemeants and contracts financial agreaments and contracts

selection criteria are salected batwaen the Saller/EPC/O&M's
standards and NEC's
L] L ]

2 &y 5 vz

INVESTMENT DIVESTITURE OPERATING PLANT MAINTENANCE POST-ACQUISITION INVESTMENT DECISION
IMPLEMENTATION
Portfolio ESG reporting based on Implemantation of ESG Action Plan Documented ESG Mamao to
standard KPls and KPI's monitoring and reporting Execution of Action Plans and Investment Committee approving or
definition of ESG KPIls at each assat declining

03 a5 % I

nextenergycapital.com




NESF investment case and Q&A

@ Large diversified portfolio

3*DI:!D

A28, Active asset and portfolio outperformance
=
o
ry _ _
e, ®* Focus on managing operating costs
@ Attractive dividend
% Additional biodiversity benefits
Z:@:Z Impact investment that provides positive benefits to the local community as well as generating clean energy
éﬂﬂ Mandate for growth

Positioned to help tackle climate change

nextenergycapital.com






NEC’s mission and sustainability framework

o . e NEC MISSION ™
* NEC’s Mission: to generate a more sustainable future by S s
leading the transition to clean energy " SUSTAINABILITY )

. - FRAMEWORK S

* NEC also aims to make a broader positive impact to
society and has developed a Sustainability Framework
based on three pillars, aligned with the UN Sustainable
Development Goals (“SGDs”) /

ACTIVITIES

* SDGs and targets have been selected as the underlying /
framework to identify, manage, and report on NEC'’s /
sustainability performance ¢

*  NEC is committed to implementing its Sustainability
Framework both in its own operations (CSR) and in
investments (ESQG)

THREE PILLARS

* In2021/22, additional Key Performance Indicators are
being considered to be able to report on the new EU
Sustainable Finance Disclosure Directive in 2022 o

Biodiversity

Climate i
Change

(@) SUSTAINABLE ™ & N
&%) DEVELOPMENT ’...QALS )

g s o=
PRI Principles for i @'
u Responsible =1 [ [T} )

BEEE

PRI ANNUAL REPORT

nextenergycapital.com



https://www.nextenergycapital.com/sustainability/transparency-and-reporting/
https://www.nextenergycapital.com/sustainability/transparency-and-reporting/

Energy market jargon buster

Power Purchase Agreement - an agreement to sell electricity between two counterparties

Photovoltaic - the conversion of light into electricity using semiconducting materials

Megawatt - a unit of electric capacity (LMW capacity can produce enough electricity to power roughly 240 homes a year!)
Megawatt-hour - electricity generated by 1MW generator (for example solar) for one hour

Gigawalt - a measure of electric energy, 1 Gigawatt = 1,000 Megawatt

Renewable Obligation - a mechanism designed to support large-scale renewable electricity generation

Renewable Obligation Certificale - certificate issued by Ofgem for eligible renewable electricity generated

Office of Gas and Electricity Markets - Great Britain’s independent energy regulator

Feed-in Tariff - a government programme designed to promote the uptake of renewable and low-carbon electricity

nextenergycapital.com




NEC sustainable investment: policy & commitments

* Integrating ESG principles in the
investment process is critical to

maximise the positive impact of * Publicly available and signed off by the CEQ, in line with * We regularly engage with industry associations and
the investmen? strategy P the EU Sustainable Finance Disclosure Regulation leadership groups to address societal issues collectively
_ (“SDFR”) and to implement best practice
’ gEsCta:iZSIeC(IJrT/Z;?r:eeTtl\éilicy * Qutlines NEC’s Principles and Commitments * We expect all our stakeholders to be aware of our
which is publicly available, and + SDG alignment and Mission to address global challenges policies, standards, and requirements, and to abide by
continues to commit to evolve its e Focus on Three Pillars: L
Processes 1) Combating climate change is at the core of what we do;
 Qur Policy and commitments we are official supporters of the Task Force on Climate- :
reflect our effort to address Related Financial Disclosures (“TCFD”), increasing Supporter of: TCFD =
societal issues through collective transparency to investors on climate-related risks and
action. To this extent we regularly opportunities Member of: I I G c C

engage with key leading industr
gage wi y ne incustry 2) Enhancing biodiversity at our sites through dedicated

partners and actively contribute to o ‘ ; . o1 Principes for
investor-led initiatives that Biodiversity Management Plans, to support ecosystems Signatory of: ---PRl nvestment
i and climate-resilient infrastructures
address these issues . . . Founder of: NH“'[N[HGY
3) Respecting human rights throughout our value chain FOUNDATION
remains a key focus and challenge .
. 0 a o g In partnerShlp ﬁ1?e?1n1ent
* Integration - Based on the UN PRI’s Six Principles, the with: Group
Policy now expands on excluded activities, screening and
due diligence, reference standards, monitoring and Preparing for oo
reporting and engagement alignment with: B

nextenergycapital.com



Disclaimer

This document is issued by Next Energy 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, Cenkos Securities, Shore Capital and Corporate Limited or Shore Capital Stockbrokers Limited 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 remedy 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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