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The time is now to....

* Decide how we power our future and what environmental legacy we leave our children
* Control how we want to secure our energy supply

* Lead, as individuals, how we use our capital to drive yield and positive ESG outcomes for society

Let’s talk about the:
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Who are the NextEnergy Group?

= NESF is managed by NeXtEnergy

NextEnergy Capital, part of

the NextEnergy Group G I'OU p

=  NextEnergy Group was

founded in 2007 to become
a leading market participant NE“TENEREY %_UJISE *
isne’([::;intemational solar CAPITAL —ENERGY STARLIGHT

= NextEnergy Group operates Investment Management Asset Management Development

via its three business units

= NESFis its flagshi Four institutional funds launched, including 1,300+ solar assets managed and/or Green and brownfield project development
X IS IS Tlagship NESF monitored across geographies
investment fund o
0 500 5 - Over $3.2bn AUM = 2.2 GW+ installed capacity under ] Over 100 utility-scale projects developed
. ver team members i '
=  QOver 325 solar assets acquired management internationally
. 1,400MW-+ operating portfolio across UK, . zropTeta(rjy ha(;d— arrd softtvvacijre systems ] (Cj)urrelnt plpeJI[me c.3GW under
Italy, US, Portugal, Spain, Chile, Poland and eveloped and Impiemente evelopmen
India = Present in Europe, Americas, Africa and Asia
Ll Technical and operational performance . Wise Energy provides operational asset
across portfolios above underwriting case management to NESF as well as external
clients

= (Offices in UK, Italy, India, Chile, Spain,
Portugal and USA

nextenergycapital.com
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Introduction to NextEnergy Solar Fund
-

NEXTENERGY

SOLAR FUND

Specialist solar power renewable energy investment company

99 operating solar plants and 1 International solar PE investment(t

865MW capacity installed®

7.0% dividend yield® & 7.16p 2021/22 dividend target

Capture future growth via advanced pipeline

Consistent operational outperformance since PO

As at 31 December 2021

nextenergyoa pltal.com - NEKT Ninﬁv
(1) Asof 31 December 2021

(2) Excludes the $50m commitment into NPIII
(3) Basedon 7.16p 2021/22 dividend target and closing share price on 31 December 2021



Solar IS exciting in the UK
 Map of Solar Imadiation
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Abundant Energy Source

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

Reliable and predictable source of electricity

* The potential for electricity generation from solar * Long useful life (40 years) with additional
PV sources in most countries dwarfs their current repowering capacity
electricity demand® .

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

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

nextenergycapital.com

Renewable energy projections as published in the national renewable

(4) Source: National Renewable Energy Laboratory (“NREL”), P

Volatility of Solar Irradiation

Proven and Stable Technology

due to high consistency in yearly solar irradiation(®

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

Solar PV Module Spot Price Evolution®)
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Continuous Cost Reduction

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

Monocrystalline silicon module ($/W)

* 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:

ource: World Bank ESMAP (2020), Global Photovoltaic Power Potential by Country
ction plans of the European Member states - Last updated in November 2011
(3) Source: NOAA's National Geophysical Data Centre
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(5) Source: Lazard LCOE, Version 14.0, 2020
voltaics 2020-2024

(6) EPIA Global Market Outlook for



Why hold NESF in your portfolio?

~60% of portfolio is inflation linked Defensive - backed by physical assets Contribute to tackling climate change

By Revenue Type

Equivalent UK homes powered for a year @

1 ® 43.6% ROCs/NIROCs
® 39.2% Merchant - Fixed
PPA
i 299 ooo

® 1.8%  Merchant
- Wholesale

0.2%  Embedded
Benefits

® 0.4%  Other

% of total revenue for the period
ended 30 September 2021

87% of portfolio in UK - energy security

Efficient investment company structure Strong / Reliable dividend for income

By Location = Closed-ended structure
. = Listed on premium segment of London Stock
® 86.7% UK F
“ o ueme Exchange ) FY 21/22 target dividend

® 2.0% ?N"Sﬁﬁ International = Boards of directors. al C
7.16
- Re”able income };Tfef:tsriwoecr‘w?t&%:noganies o p

GUERNS E‘

GREEN

% of invested capital
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NESF portfolio T Eiciing growth prospects T
unted ingdom oo

® Individual operating solar assets® Energy storage joint venture

* 2 99 250MW

As at 31 December 2021

International solar PE Investment Currently in construction

< $50m 50MW + Pipeline of
Storage and Solar

International (NextPower lll portfolio)

@ H H &“ ”
w s Total installed capacity? Spanish co-investment (“Agenor”)
»
865mw 50MW + Pipeline
mt As at 31 December 2021

nextenergycapital.com
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(1) Excluding the $50m commitment into NPIII
(2) Excluding NPIII assets



Ordinary share dividends

7 yea rs Six months ended 30 Assets Solar Irradiation Ma::'seer;ent Generation
September Reported (delta vs budget) Alpﬁa ) (delta vs.

budget
2015 17 +2.9% +2.8% +5.7%

Reliable asset performance

2016 31 +0.0% +3.2% +3.2%

2017 41 +0.5% +1.5% +2.0%

7 yea s 2018 84 +8.4% 0.5% +7.9%

2019 85 +4.8% +0.2% +5.0%

Dividend target achieved & dividend covered 2020 86 +10.8% +0.3% +11.1%
YTD 2021 89® +1.3% -0.9% +0.4%°

Cumulative from IPO to 31 December 2021

7.16p

8.0
6.87 7.05 7.16
6.65
FY 21/22 target dividend 7.0 6.25 6.31 6.42
6.0 5.25.
5.0
8
[ ] &C) 4.0
ren enin £ 50

2.0

Divi Cover

0.0
FY 22/23 and beyond 2014/15 2015/16 2016/17 2017/18 2018/19 2019/20 2020/21 2021/22

neXte ne rgyca p Ita |'CO m > 5 o i > iS i use the Statement of Comprehensive N EKT N En ﬁv
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An impact ESG investment

Equivalent UK homes powered for a year (1) Tonnes of CO2e emissions avoided p.a (1 Clean electricity generated during the period

E ¥
CREEN PRI

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



NESF investment case

ﬁﬂﬂ Positioned for portfolio growth

@ Large diversified portfolio

@ Attractive dividend alongside inflation linkage

Focused on shareholder returns & NAV optimisation

*DDD
D%.EDD Leading investment and asset management leads to consistent portfolio outperformance

nextenergycapital.com




Further information

e O\ . B ) S
. HOW TO INVEST . Ppeter Hamid

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

- on the London Stock Exchange (LSE). ty,l'(‘vi‘f:‘ +44 (O) 203 746 0700
BROKERS .~ +44 (0) 759 214 1536

CHARLES

Email: Peter.Hamid@nextenergycapital.com
Website: www.nextenergysolarfund.com

|\ YAJBell Bestinvest STANLEY. @ Shareview
1@ 777 an

\ . vTILMNEY N
\ \ Youinvest Dl?‘e‘(;f
\ " * Media And Public Relations
« 1 10 " HARGREAVES o9 . +44 (0) 203 757 4993
! E ﬁ deht Y HALIFAX LANSDOWN | ;E:eersgtg?ve § NESF@camarco.co.uk
\;‘ " @ www.camarco.co.uk

.
O Selftrade thesharecentre:  £8Y Trustnet =
FROM EQUINITI Powered by FE fundinfo e
i~ /
;ﬁja — AR & == el RN BT TSNEAN TRl ™ m h\ VANNNSRSr ot 1 4 |
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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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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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
Megawatl - a unit of electric capacity (1MW capacity can produce enough electricity to power roughly 240 homes a year!)

Megawatlt-nour - 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 Certificate - 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
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NESF board of directors

NESF has an independent board of directors

KEVIN LYON

Chairman

= Kevin has over 30 years

of experience in fund
management,
investment banking and
private equity and is
Chairman of NextEnergy
Solar Fund

PATRICK FIRTH

Non-executive Director

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

JO PEACEGOOD

q

Non-executive Director

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

[ SRS |

Senior Independent Director

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

JOSEPHINE
BUSH

Non-executive Director

= Josephine is a Non-Executive
Director with over 14 years’
experience specialising in
the renewable energy sector.
She is a qualified solicitor
and chartered tax adviser




NextEnergy Capital - 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



The NextEnergy Foundation and Selected Projects "ﬁ.‘lﬁﬁ'ﬁﬁﬁ.‘!

* 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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