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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") « 2.1 GW+ installed capacity under «  Over 100 utility-scale projects developed
«  Some 190 team - NextPower lll (“NPIII") management internationally
members . NESF . 110 team members . Current pipeline ¢.2.5GW under
development
* Presence and solar *  Over $2.8bn AUM +  Proprietary hard- and software systems
assets on four developed and implemented

. Over 240 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
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Introduction to NextEnergy Solar Fund (“NESF”)

A solar infrastructure-focused investment company
99 individual operating solar plantstt
893MWp capacity installed®

7.2% dividend yield®? & 7.16p dividend target®

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

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

\ atO Jue -

nextenergycapital.com Footnote:
As of 30 June 2021

(2) Based on dividends paid out during last 12 months and last share pnce (13 September 2021)
(3) FY21/22



Full year key highlights

FY21/22 Target dividend per
ordinary share

7.16p

nextenergycapital.com

Total Group Revenue FY20/21 (1)

£101m

(FY19/20: £108m)

EBITDA FY20/21 (D

£78m

(FY19/20: £86m)

GUERNSE®

GREEN

Cash income FY20/21

£59.5m

(FY19/20: £61.2m)

Consistently generating more electricity
than acquisition budget since IPO

+5.2%

(FY19/20: +5.0%)

Added new high quality
assets to portfolio

+4

(FY19/20: +3)

Hedging strategy delivered
additional revenues

+£7m

(FY19/20: +£9m)

Powering households for a year (2

(FY19/20: 189,000)

Tonnes of CO2e emissions avoided (2

(FY19/20: 307,700)

(1) Unaudited figures - NESF portfolio level NEKT NEn v
(2) greeninvestmentgroup.com/green-impact/green-investment-handbook

(3) Includes The Grange (50MW), High Garret (8.5MW), AWS - Marham (1MW) and

Clean electricity generated

(FY19/20: 712GWh)

AWS - Sutterton (0.4AMW)



NESF diversified portfolio

United Kingdom

@ = NESF Operating Asset

2016 2017 2018

Operating solar assets Solar private equity investment Diversified asset base,
as at 30 June 2021 as at 30 June 2021 as at 30 June 2021.:

99 1
® 0.83%
® 13.5%
® 43.4%

® 3.2%
® 12.9%
1.0%
6.9%
6.3%
® 7.8%
® 4.2%

% of assets by MW capacity

nextenergycapital.com

2.0 ROCs

1.6 ROCs

1.4 ROCs

1.3 ROCs

1.2 ROCs

1.4 NIROCs
FiTs (UK]
Long-term PPA
Subsidy-free
FiTs (ltaly)




Track record of operating outperformance vs peers

. . ---@---NESF ¢ Peerl Peer 2 ¢ Peer3 ® Peer4
* The portfolio has consistently generated 15.0%
more electricity than its acquisition
budget (+5.2% since IPO)
* The sustained portfolio outperformance 10.0% o o1
demonstrates the robustness of NEC's * 83% B
. : e 5%
investment and portfolio management o oo * 6.9% ° 6%
processes 5.0% ® .. 48% 4.9% e
............. o . A1% * . :
. oo R ®..3.3% S 4.5% 3.9% ® 38%
® 235 ..., . g 2o
°°°°° ®0.9% ® 2% 1.8%
0.0% 0.4% * (0.1%)
® (1.0%) P'S (1.0%) -0
z (2.0%) ¢ (1.5%)
(2.5%) ® (3.3%)
5.0% (4.6%)
70 (5.3%] * (5.1%)
® (9.0%)
-10.0% & (10.0%)
® (12.0%)
-15.0%

Full Year 2014 Full Year 2015 Full Year 2016 Full Year 2017 Full Year 2018 Full year 2019 Full Year 2020 YTD 2021

nextenergycapital.com NEKT “Enﬁv
(1) Asset Management Alpha defined as energy generated by portfolio vs budget (adjusted for delta in irradiation)

(2) Three rooftop portfolios are not monitored for irradiation and three assets which have yet to pass PAC are not reported



NESF Board of Directors

KEVIN LYON

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

nextenergycapital.com

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.




NextEnergy Capital 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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The solar opportunity

Map of Solar Irradiation®

Long-term average of GHI
Daily totals; 20 24 28 32 36 40 44 48 52 56 60 64 68 80

e
Yelytols 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 (“NREL”),

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

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

Notes:

irce: World Bank ESMAP (2020), Global Photovoltaic Power Potential by Country

ction plans of the European Member states - Last updated in November 2011
(3) Sour OAA’s National Geophysical Data Centre

dation Rates — An Analytical Review. Figure refers to monocrystalline silicon modules installed after 2000

(5) Source: Lazard LCOE, Version 14.0, 2020

(6) EPIA Global Market Outlook for voltaics 2020-2024



Solar growth potential

Predicted global solar capacity growth, 2019 and 2050

100%

832.w — 1,749

2019 2050

Source: BloombergMEF

60%

40%

Global installed capacity mix, 2019 and 2050

20%

as% 2% by B% 7% 0
1% - ﬁ

15%
&% -
7,566 GW 20,391GW § 7

2019 2050

k-

_— 38% !

23%
5% 20%
A%
® Coal Gas » OQil ®» Nuclear ® Hydro ® Wind Solar » Storage Other

Source: BloombergMEF

nextenergycapital.com

Renewables predicted to be main energy source in future

Renewables
=—o— Natural gas

—o— Other
non-fossil fuels

—o—0ll
—o— Coal

1915

4

1930

Source: BP energy outlook - central case

1945 1960 1975 1990 2005 2020 2035 2050

What will drive this demand?

Immediate need to address global climate change
Increase in global electrification, powered by clean energy
Reduction in cost of renewable technologies

Global government policy shift towards Net Zero
Reduction in carbon emitting energy sources

Notes:
(1)  Source: BloombergNEF
(2)  Source: BP energy outlook - central case

NEXT :NERGY




How does NESF make its revenue? 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



NESF has one of the highest dividend yields in the sector

1.2%

Dividend yield®

Maintained through:

nextenergycapital.com

A high-quality portfolio of solar assets
Continued outperformance vs budget

Effective power-price hedging strategy through in-house
experienced electricity sales team

Being a market leader in subsidy-free assets, increasing
portfolio flexibility through active hedging strategy.

Increasing corporate PPA coverage with high-quality counter
parties as companies seek to meet their environment
agendas to tackle climate change, increasing attractive fixed
revenue steams vs subsidised assets.

Patient ‘right fit" acquisition approach, carefully monitoring
yield compression whilst identifying and pursuing a pipeline of
attractive opportunities

Experienced investment management team through
NextEnergy Capital Group

7.50%

7.00%

6.50%

6.00%

5.50%

5.00%

4.50%

4.00%

Peer group dividend yield®

Peer group

NEXT :NERGY

(1) Based on dividends paid out during last 12 months and last share price (13 September 2021)



NESF robust dividend cover
7.16p o

Cash income for year 1.2 59,490
Target dividend Net operating expenses for period (6,825)
Preference shares dividend (9,526)
Net cash income available for distribution 43,139

1 1x Ordinary shares dividend paid duringyear 41011 _____
u ! Cash dividend cover? 1.1x I

Dividend cover

8.0 7.16
. 565 6.87 7.05 16
7 years |
6.0 5.25,
. . 5.0
Dividend target achieved &
Dividend covered g 4.0
5]
£ 3.0
2.0
143 1.0
.16p
0.0

2014/15 2015/16 2016/17 2017/18 2018/19 2019/20 2020/21 2021/22
FY 21/22 target dividend

nextenergyoa plta [.com (1) Cash income differs from the Income in the Statement of Comprehensive Income. This is because the
Statement of Comprehensive Income is on an accruals basis.

(2) Alternative Performance Measure - see page 109 of the 31 March 2021 Annual Report
(3) The period 2014/2015 was the first financial year following the Company’s IPO
(4) Target dividends for the financial year ending 31 March 2022




NESF investment case

778\ Large diversified portfolio
& \oF y

Year-on-year portfolio growth providing diversification across key components, locations, subsidies, asset size and revenue streams

%z Active asset and portfolio outperformance
Achieved continuous operating outperformance vs budget each year since IPO attributable to active asset management by the NEC Group

( o Focus on managing operating costs
\ Reductions vs budget achieved over last two years

Dividend performance
Delivered inflation-linked, quarterly dividends to shareholders since IPO, irrespective of any volatility in the energy power price market

Efficient balance sheet financing structure
De-risked balance sheet, with preference shares being lower cash cost to NESF and providing downside protection to lower power prices

Shareholder returns
To date the fund has delivered a total shareholder return of 6.4% annualised and 45.8% cumulative since IPO
i‘:@} Revenue optimization
NESF proactively hedges its forward generation profile via NEC'’s electricity sales team to eliminate power price exposure
A ” Mandate for growth
DI] Investment mandate allows investments up to 30% GAV internationally, 10% GAV into energy storage & 15% GAV into PE structure

nextenergycapital.com
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Strategic focus 2021/22

Unlock growth - Expand NESF portfolio into international assets, battery storage and solar PE structures

* Investment policy amended to allow up to 10% of GAV into energy storage solutions, 30% of GAV into international OECD solar assets and 15% of GAV into
Private Equity Structures
*  Selectively expand portfolio to maintain progressive dividend policy and support dividend cover whilst adding revenue diversification

/ * New £100m RCF facility to fund pipeline
|

° Manage risk - Continue to hedge further forward and enhance our electricity sales strategy
*  NESF does not take any merchant power price risk instead it actively hedges the future price of the power it will sell in the short and medium term,
reducing power price volatility and supporting NESF’s dividend cover position

N\

Asset performance - Continue NESF operational outperformance

*  On-going focus on technical, financial and operational outperformance

extenergycapital.com



Strategic focus 2021/22

Unlock growth - Expand into international solar assets

International Solar Assets
* |dentify and pursue attractive solar asset investment opportunities in non-UK OECD countries
* Add geographical diversification

* Manage FX exposure suitably through appropriate hedging strategies and target long-term PPA coverage

) Utilise NEC track record and experience of investing successfully in OECD countries producing above average returns
Investment policy:

Up to 30% GAV in
international
OECD countries

* Potential non-UK OECD solar asset locations:

North America Portugal Spain Italy

extenergycapital.com



Strategic focus 2021/22

Energy Storage Assets
*  Battery asset technology is now commercially viable at utility scale

*  Batteries complement exciting solar assets through co-location battery assets - which use existing grid connections,
and larger solar asset portfolios through stand alone storage - offering asset diversification

L4}

Investment policy:
Up to 10% GAV in
energy storage

. Attractive assets with diversified revenue stream

* NEC has been carrying out R&D on two small scale battery assets since 2017

extenergycapital.com



Strategic focus 2021/22

Private Equity Solar Funds
*  NESF announced a US$50m commitment into NextPower Il LP in June 2021
* Continue to identify attractive investment opportunities into private equity structures, utilise NEC experience and track record in this space

'5”“ . Add ir)direct international diversification and co-investment opportunities without need for direct construction and development risk in international
4, jurisdictions

Investment policy:
Up to 15% GAV in
solar private
equity structures

* Offers the potential for superior returns

Higher Revenue Co-investment Access to new Geographical .
returns diversification opportunities assets diversification .~

extenergycapital.com



Strategic focus 2021/22

Manage risk - Focus on progressing our electricity sales strategy

Hedging Power Prices

* NESF has access to NEC’s specialist in-house energy sales team with direct access to energy market trading

*  Power price hedging forms part of its conservative risk management approach

*  Continue to secure attractive pricing in the short and mid term whilst exploring longer term revenue hedging solutions

*  NEC’s energy sales team is constantly monitoring the power price market and forward curve, giving NESF the ability to adapt quickly, and utilise
changing market environments

+£7m

Hedging strategy
additional revenue in
FY20/21

UK current hedging position - looking forward

2021/22 2022/23 2023/24 2024/25

94 64% 34 5%

Of budgeted generation hedged at  Of budgeted generation hedged at Of budgeted generation hedged at  Of budgeted generation hedged at
fixed price @ fixed price () fixed price () fixed price (1)

NEXT :NERGY

extenergycapital.com

(1) As at 16 June 2021, covers ¢.95% of total portfolio (7 75MW)



+3.8%

Generation above
budget for quarter
ended 30 June 2021

extenergycapital.com

Strategic focus 2021/22

Best placed to deliver this strategy through our operating asset Manager

— = UJISE

*  Wise Energy’s expertise in solar asset management delivers operating optimisation and outperformance ‘:: ENEREH
*  NESF benefits from the NEC groups leading in-house technical and asset management team

*  Wise Energy’s focus drives the generation outperformance vs. budget

NESF generation outperformance track record
10.0%

9.0% ,, 9.1%

8.0%

- 0% --@ - NESF

6.0%

5.0% ® 45% “AT%
4.0% 3

3.0%
2.0% B
1.0% ‘@ 0.9%

0.0%

FY2014/15 FY2015/16 Fy2016/17 FY2017/18 FY2018/19 FY2019/20 FY2020/21




Strategic focus end goals 7.16p

Increase portfolio diversification

Achieve target dividend of 7.16p

Maintain positive dividend cover

Maximise income generation

@ Increase Net Asset Value

extenergycapital.com
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Environment, Social and Governance

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
specialist ESG team, headed by Giulia Guidi

* Sustainability is at the heart of our
investment process as we help the world

transition to a clean energy supply e =iPR|JFsk gléezf\ggagh!% A
&\ Pl Jg nwcstment s

* NextEnergy Capital’s ESG approach
considers three pillars and is an integral
part of the investment process:

1) Climate Change

2) Biodiversity
3) Human Rights

Example of NextEnergy Solar Fund green credentials:

* NextEnergy Solar Fund is committed to

Powering households for a year () Tonnes of CO2e emissions avoided (V) Clean electricity generated
supporting the UK Government in its
ambitious objective of bringing all
greenhouse gas emissions to net zero by
2050
(FY19/20: 189,000) (FY19/20: 307,700) (FY19/20: 712GWh)

nextenergycapital.com

NEXT :NERGY

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



ESG Integration into the solar Investment process

An example from NextEnergy Capital:

* 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 MANAGEMENT
Only projects that pass our "Na Go' Due diligance identifies discrepancies ESG clausas are incorporated into ESG clauses are incorporated into
selection criteria are salected batwaen the Saller/EPC/O&M's financial agraemeants and contracts financial agreaments and contracts

standards and NEC's

" & RO% iz

INVESTMENT DIVESTITURE OPERATING PLANT MAINTENANCE POST-ACQUISITION INVESTMENT DECISION
IMPLEMENTATION
Portfolio ESG reporting based on Implemeantation of ESG Action Plan Documented ESG Mamao to
standard KPls and KPI's monitoring and reporting Execution of Action Plans and

Investment Committas approving or
declining

03 a5 % I

definition of ESG KPIs at each assat

nextenergycapital.com



Solar biodiversity benefits

* Biodiversity is key to the survival of life. It is also very

Boxted Airfield - Exemplar case study

interconnected with climate change as its preservation and

enhancement support climate change mitigation and climate resilience

* Solar has a unique opportunity to make a real difference, and NESF
leads the way in biodiversity within the solar sector

* NESF has 30 exemplar sites, which undergo annual biodiversity
surveys to provide tangible data to measure the biodiversity net gain

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

500« 300% 85%

Bumblebee observations Butterfly observations Plant species

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
during2020,

-

nextenergycapital.com

L/ for clay soils in September 2017.

v

Langenhoe - Exemplar case study

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

Areaof ~0.27ha sown
with wild flowers and grasses

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

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

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







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 ¢

nextenergycapital.com



Further mformatlon
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. HOW TO INVEST " Peter Hamid

. Investor Relations
‘ u*'-rt’:‘ +44 (0) 203 746 0700
' +44 (0) 759 214 1536

If you want fo invest in MextEnergy Solar Fund, you can instruct a professional adviser or broker fo purchase the shares on your behalf. Our shares are listed p\!

an the London Stock Exchange (LSE].

BROKERS

CHARLES -
|| YA)Bell Bestinvest STANLEY. @ shareview

Email: Peter.Hamid@nextenergycapital.com
: JTILNEY Website: www.nextenergysolarfund.com
Youinvest DU"E’CI <

L AL TN

» Media And Public Relations
. . - HARGREAVES o9 . +44 (0) 203 757 4993

! E ﬁdehtv HALIFAX LANSDOWN | mtee;qtgf-we b NESF@camarco.co.uk

\ " @ www.camarco.co.uk

‘ Selftrade the centre: 93 Trustnet -

FROM EQUINITI Powered by FE fundinfo b o
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DISCLAIMER

Befare investing, we would strongly recommend that you seek independent financial advice. As with any investing, capital is of risk

nextenergycapital.com
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Ongoing Covid-19 response

NEXTENERGY

The emergence of the COVID-19 pandemic in early 2020 presented an unprecedented operational challenge to NESF and
its stakeholders

SOLAR FUND In these extrao.rdinary times, the NESF Board will continue to monitor Qlosely the impacts of COVID-19 on the UK and
[talian economies, and the effect they may have on the Company and its assets
The Investment Adviser acted rapidly and migrated its global workforce to remote working and established a ‘COVID-19
N[KTENER Ev Response Plan’
They continue to monitor closely the impact of COVID-19 in the UK and Italy and will continue to work with the Board and
CAPITAL the Company’s other key service providers and suppliers to anticipate and mitigate, where possible, arising risks
The Asset Manager engaged with key portfolio operational counterparties to assess operational, financial and health and
WISE safety risks
—— Plans put in place to minimise the risk of operational disruption due to O&M response capabilities or supply-chain
—ENERGY problems
Power price impact mitigated by short-term price fixing arrangements already in place
KEY SERVICE The Colmpany's other key gervice provide'rs and suppliers ha\./e.also enablgd their business continuity plans and continue
PROVIDERS and to provide contracted services on a “business as usual” basis in all material respects
SUPPLIERS The Asset Manager and Investment Adviser remain in close contact with them and continuously monitor and review their

nextenergycapital.com

ability to perform in light of COVID-19 developments



Environmental
nance

y Sustainable
Investment

NextEnergy Capital overview and track record

NEC was founded in 2007
and is now a leading player in
the global renewable energy
sector

NEC has extensive experience
in identifying attractive
investment strategies,
structure market-friendly
vehicles and launching
competitive private funds

Key highlights:

* Four institutional funds
launched, of which one
listed entity

* Qver $2.8bn AUM raised

* Value-creation track record
across time, geographies
and vehicles

* 190 team members

* Offices in UK, Italy, India
and USA

nextenergycapital.com

NextEnergy Capital
Founded
in 2007

WiseEnergy
Founded
in 2009

Awards

2020 Winner

Renewables fund

of the year

NEXTENERGY

2008 2014 2016 2018 2021
Ne’\lxggf)‘fv?: ' NextEnergy NextPower || NextPower Il NextPower UK
(NEG inti Solar Fund LP ESG LP ESG LP

Infrastructure platform
investing in solar assets
across Italy and the UK

€160m debt and equity
raised and deployed

Listed on LSE premium
segment, market cap of
£580mM

Installed capacity of
893MW across 91
solar assets in the UK
and 8 in Italy

Launched in 2016
investing in Italian
solar assets

A portfolio of 150MW
across 100 solar
plants

ESG Fund focused on
solar assets in OECD
markets

Since November
2018, it has acquired
489MW of solar
assets in the US,
Europe, Chile, and
India

500MW in execution
and a further pipeline
of 1.3GW

In the process of
launching and will invest
into new build UK
ground mounted utility
scale solar projects, to
be built without financial
debt and on a subsidy-
free basis

NEXT :NERGY

Notes:
(1) As of 13 September 2021




Investment policy limits

Investment Objective

To provide ordinary shareholders with
attractive risk-adjusted returns,
principally in the form of regular
dividends, by investing in a diversified
portfolio of primarily UK-based solar
energy infrastructure assets

nextenergycapital.com

Technological Limit

The Company may also invest in standalone energy storage systems (not ancillary to or co-located with solar
PV assets owned by the Company) up to an aggregate limit of 10% of the Gross Asset Value (calculated at
the time of investment).

15% of the Gross Asset Value may be invested in solar assets through private equity structures (calculated

Private Equity Limit at the time of investment).
The Company is permitted to invest up to 30% of GAV (at the time of investment) in OECD countries outside
the UK

Geographical Limit The Company may acquire an interest in solar PV assets located in non-OECD countries where those assets

form part of a portfolio of solar PV assets in which the Company acquires an interest and where the
Company’s aggregate investment in any such assets is, at the time any such investment is made, not greater
than 3% of the Gross Asset Value

Development Limit

The Company mostly acquires operating solar assets, but it may also invest in solar assets that are under
development (that is, at the stage of origination, project planning or construction) when acquired.

Such assets in aggregate will not constitute (at the time of investment) more than 10% of GAV

Single Asset Limit

No single investment by the Company in any one solar asset will constitute (at the time of investment) more
than 30% of GAV.

In addition, the four largest solar assets will not constitute (at the time of investment) more than 75% of GAV.

Gearing Level

Leverage of up to 50% of GAV




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 Certificalte - 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




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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