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Disclaimer

This document is issued by NextEnegy 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 The contents of this document are strictly private and confidential and accordingly may not be published,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 /’rg‘ormation 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 Excharg)ge 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 updatiné’, 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 A)urpose
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, RBC Capital Markets, 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 fgr future results and no representation or Warrantg is given as to the achievement or reasonableness of, and no reliance should be placed on, agy assumptions, targets, forecasts, projections, estimates or prosFects with regard to the anticipated future performance of the
Fund or any other information herein. No responsibilgy 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 pr(y‘essional or experienced investors, or those who have taken A‘inancial advice. Regulatory requirements which may be deemed
necessary for the protection of retail or inexperienced investors do not apply to listed funds. %y investing in the Fund you will be deemed to be acknowle (;,ﬁng 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 invo f such investment. Unless you fully understand and accept

e special risks that could lead to a loss of all or a substantial portion o,
the nature of the Fund and the potential risks associated with investing in it, you should not invest in the Fund.

gn /nves?ngr](t 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
egree 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 bodly.

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 OZ; 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 ag‘ected 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 otheér 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 mana,gement 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 %‘ynanc/a/ results’and operationa pe%ormance may
iffer 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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Introduction to NextEnergy

NextEnergy
Group
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A NextEnergy Group Company

NEXTENERGY

FOUNDATION

Investment Management Asset Management Development

c.$4bn Solar AUM

=  QOver 400 solar assets
acquired

=  3GW-+ portfolio across
UK, Italy, US, Portugal,
Spain, Chile, Poland,
Greece, and India

= 118 team members'

1,500+ solar and battery
assets managed and/or
monitored

2.5GWH+ installed
capacity under
management

173 team members'’

Global presence

Green and brownfield
project development
across geographies

Over 100 utility-scale
projects developed
internationally

Current pipeline c.10GW
under development

26 team members!

Targeting startups
focused on
sustainability and
environmental
technologies

In partnership with
the leading
sustainability
accelerator
programme VeniSIA

NextEnergy Group to
provide initial €3m
funding

(1) NextEnergy Capital, data as at 28/02/2024 and including Group level employees

International charity
founded in 2016

Participate proactively
to reduce carbon
emissions, provide
clean power, and
contribute to poverty
alleviation

NextEnergy Group
donates 5% of its
yearly profits to NEF

NEXTENERGY

SOLAR FUND



Introduction to NextEnergy Solar Fund (“NESF")

NEXTENERGY

SOLAR FUND

A Specialist Solar Energy & Energy Storage Fund

Diversified portfolio of operating solar assets

A FTSE 250 listed investment company

Attractive dividend yield & dividend target

Proactive management to drive shareholder value

Attractive growth prospects for continued platform evolution

2024 Investor Presentation
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Dividend track record

10 Year Dividend Growth CAGR Dividend growth track record
4.75% +11°/ly-2-y_inc_rease

8.35p

8.0 7.52p

FY23/24 forecasted dividend 6.87p 705p 7-16p

cover’ 7.0 6.42p 6.65p I I I
I

6.25p  6.31p
2014/15 2015/16  2016/17 2017/18 2018/19 2019/20 2020/21 2021/22  2022/23 | 2023/24 |

1.3x “®  525p
a5.0
g
FY23/24 dividend target’ S 4.0
8.35p
2.0
Total Dividend Declared since "
IPO 0.
£333m Lol

(1) For the financial year ending 31 March 2024 ““TE“EBGY

/ SOLAR FUND
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An impaCt ESG inveStment 2024 Investor Presentation

= NESF is classified as Article 9 fund under EU Green Impact Data Track Record
SFDR and Taxonomy

. . Units FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 HY2023
» Establishment of ESG Board Committee,
chaired byJosephine Bush, Non-Executive GHG avoided ktCOse 30.6 110 191.4 211.2 299.4 307.7 317.6 328.7 363 252.5
Director of NESF _
NOXx avoided tonnes 41.3 108.3 176.3 193.1 276.5 274.4 283.4 296.3 331.1 227.8
" Released second dedicated standalone ESG Sox avoided  tonnes 94.1 214.4 335.8 365.9 499.2 511.9 527.5 549.7 612.4 419.2
report in July 2023 (first at November 2022)
PM2,5 tonnes 2.4 8.4 14.5 15.9 22.6 23.2 24 25.2 28.3 19.6
= Benefits from a leading biodiversity team that - onnes 09 53 . 4 s 6 s g 5o s 69 .8
includes a specialist environmental impact - -
onnes ol
manager Fossil Fuels  equivalent 13 46.9 81.6 90 127.7 131.2 135.9 142.8 160.3 1111
avoided million
b 0.1 0.34 0.6 0.66 0.94 0.96 1 1.05 1.2 0.8
arrels

NESF ktCO2e avoided since IPO2 Estimated UK homes powered Tonnes of CO2e emissions avoided

2,181 334,200 252,500

Clean electricity generated

599GWh

(30 September 2023: 354,300) (30 September 2023: 266,500) (30 September 2022: 639GWh)

)
GUERNSE. ; TASK FORCE o
G F\) E E N SUSTAINABLE .*‘""’_ALS .= PRI Egz;gfjg‘l’g I ( m CUMATESRELATED al‘
= S FINANCIA
DEVELOPMENT " HEE Investment DISCLOSURES T T
STOCKENCHANGE FUND Investment Companies

(1) GHG emissions data provided by Green Investment Group calculated using their Green Impact methodology based on information ““TE“EHGY

8 provided by NextEnergy Capital for the period ending30 September 2023 SOLAR FUND

(2) Estimations provided by Green Investment Group using an annual average figure of the entire portfolio’s (operational and pre-operational
projects) GHG emissions of NESF based on the portfolio’s forecast renewable electricity generation
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Operating portfolio

Operating Solar Assets

100

(30 September 2023: 100)

By Location3

3.50% « 3% 0.8%

m UK
| Italy

H Other International (f\rl“F"lII)
M Spain

m Portugal

% of invested capital

10

Installed capacity?

933MW

(30 September 2023: 933MW)

2024 Investor Presentation

Commitment to NPIIlI ESG’

$50m

Weighted average asset life

26.1 years

By Installed Capacity3

m 0-5 MWp
m6-10 MWp

=>10 MWp

% of assets

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

NEXTENERGY

SOLAR FUND

(1) NextPower Il ESG = NPIII
(2) Including NextPower |1l
(3) Figures are stated to the nearest 0.1% which may lead to rounding differences



Generating revenue

Green Solar Energy flow
—p Battery discharge flow

Solar Revenue Streams
—p Battery charge up flow

Government Subsidies — Revenues from grid

Long & Short-term PPAs
Inverter Step-up

Solar Farm transformer © Ancillary Revenues (incl. REGOs)

Co-located battery
Battery physically coupled with solar optimises use Standalone battery

of existing grid connection, saving cost, increasing A Direct connection to the grid
efficiency and providing complementary revenues o ¥ v, on its own stand-alone site

( Re-investment w I - -
k for growth J ncome @ Ancillary services

@ Energy Arbitrage NEKT NEHGY

Dividends paid to shareholders ® Capacity Market




High visibility of future cash flows

= NESF locks in power price hedges over
a rolling 36-month period

= This proactive risk mitigation helps
secure and underpin both dividend
commitments and dividend cover,
whilst reducing volatility and increasing
visibility of cash flow.

» Sustained high power price
environment continues to offer
attractive future hedging opportunities

= NESF has a specialist energy sales desk
that mitigates market price volatility
whilst locking in weighted average
prices by forward hedging above
forecast prices

» ¢.50% of revenues typically RPI-linked
government-backed subsidies

Weighted Average Subsidy Life

11.1 years

12

Revenue visibility breakdown?2

2023/24 2024/25 2025/26

€.98% visibility

0 O

m Subsidy = Hedge m Unhedged m Subsidy ® Hedge m Unhedged

\ l

Average fix price of hedge:

£84MWh

€.74% visibility

Average fix price of hedge:

£79.2MWh

(1) As at 31 December 2023
(2) Figures are stated to the nearest 0.1% which may lead to rounding differences

Portfolio & Strategy

2024 Investor Presentation

€.29% visibility

O

m Subsidy = Hedge = Unhedged

l

Average fix price of hedge:

£101.2MWh

NEXTENERGY

SOLAR FUND




Strategic growth

=  Pursue international Solar PV
and UK energy storage

/ \

= Actively recycle capital
through capital recycling

programme . . . .
Capital recycling International Co-investment
= Continue to maintain its programme expansion opportunities
disciplined approach to
capital allocation to ensure X1 asset sold Via co-investments X2 assets

investment activity is accretive
and in line with the Company'’s
strategy

Portfolio benefits:

=  Provide NAV-accretive growth Stand-alone batteries Co-located batteries
opportunities

= Add diversification benefits 300MW secured Retrofit programme :
from a geographic, asset, /
technology and revenues Immediate pipeline identified
perspective N L e e e e e — — o o

=  Strengthen dividend cover and >£500 m

enhance returns

NEXTENERGY

(1) Gross Asset Value (GAV) investment policy limits: 10% of GAV into Standalone Energy Storage / 15% of GAV into Solar Private Equity
13 structure / 30% of GAV into International OECD Solar Assets SOLAR FUND



NEXTENERGY

Current Opportunity



2024 Investor Presentation

Why solar as an asset class?

= More solar energy hits the Earth
in a single hour than what is

being used in an entire year Abundant Energy Source Continuous Cost Reduction AR ) [EEIEs

and Technology

= Reliable and predictable source of
electricity due to high consistency
in yearly solar irradiation

= 90% reduction in cost over the
past 12 years

Map of Solar Irradiation Volatility of Solar Irradiation® Solar PV Module Price Evolution®
! : ($/W)

(W/m?2)
1,369

1,367 \M‘. 1.00
1,365 \ Wﬁmmr'ﬂ 0.80

1,363 :
0.1% deviation from average 0.60

1.20

1,361
0.40
1,359
Long-term average of GHI 1,357 0.20
Daily totals: 20 24 28 32 36 40 44 4B 52 56 60 64 68 80
- kwh/m?* 1 ’355 U U U U U U U 000 T T T T T T T T
Yearly totals 730 876 1022 1168 1314 1461 1607 1753 1899 2045 2191 2337 2483 2922 > 2 © Q ™ > Q
\C{)\ \o;b \ojb \o)o) \O)C?) \o?) q,QQ 2012 2013 2014 2015 2016 2017 2018 2019 2020
Daily irradiance Annual rolling average irradiance Multicrystalline silicon module ($/W) Monocrystalline silicon module ($/W)
(1) Source: World Bank ESMAP (2020), Global Photovoltaic Power Potential by Country N“TE“[HGY
15 (2)  Source: National Renewable Energy Laboratory (“NREL"), Photovoltaic Degradation Rates — An Analytical Review SOLAR FUND

3) Source: Lazard LCOE, Version 14.0, 2020
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What has driven the large discount across the industry?

* Industry-wide discount .

y NESF share price (March 2021 to March 2024)

- The |aSt 1 2-1 8 months have :a'rl\.D::Lzzlz:-r-(_:i’z?:z:jfd Open:99.90|High:122.60| Low: 73.60 | Close: 75.50 Daiac:::g:’f England ol Banl;a:ate HiStoryw
presented challenging equity 03 Aug 23 625
market conditions with the 12500 202 500
combined impact of interest rate o n 11y 25 430
. 2. 2000 N 23 Mar 23 4.25
increases and cost of living

. . 0. Q 0 115.00 02 Feb 23 4.00
considerations driving capital
. 15 Dec 22 3.50
away from small and mid-cap noog N, © O 05 ov 22 500
listed investment companies. o5 ® ® 5 B 225
. . Iy ®

= Multiple moving parts: 9500 e

Interest rates/Gilt market: Since %000

December 2021, the Bank of . Bank rate increases

England has undergone the most

. of e . 80.00

aggressive rate hiking cycle in 40

years 7500

InVEStor tyPEIAllocationS: the 7c.cfpr Jul Oct 2022 Apr Jul Oct 2023 Apr Jul Oct 2024

sector has thus seen outflows due to Volume (shares) : 906,805

shifts in tactical asset allocations

from its institutional investors N

Investor redemptions: withdrawals

have | n over ly of shar ’ ‘ ‘ ‘ ‘ ‘ }

a e ed to a O e Su pp y 0 S a es llils i H il ||| bl ‘mlln.h A |\| . J\ [T I‘. H|| \ll. A |||‘ deald |m vl .\H b L III i ML ul II\ il .IIHh Jh Ji II\‘ I‘H h\ \‘ " "H Il ““ \||| |l || |I|‘ |i|| nli ‘I.\ |I|\ |JHU Sl il ‘\II “I Il || IIHH ||i “ IIJ‘ ALnt \J\ |I” Bt bl “II il |M I .|I\ il I‘I " ||\ [k ‘u‘| ||| I “l\ \|.I L" |Il |m M\ \i l\l M |“ [ \I|| ||l il \||| L ||u Ilh sl ” |.‘ ‘IH “ J‘I | \‘| |‘. |Il il b M ||” ||H ”\‘ ”\ li

vs demand

(1) Source: Bank of England website: https://www.bankofengland.co.uk/boeapps/database/Bank-Rate.asp N“TE“[HGY
S
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https://www.bankofengland.co.uk/boeapps/database/Bank-Rate.asp
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NESF high yield anomaly vs discount

Current Share price’

Discount to NAV vs Dividend Yield across peer group

74.7p 12.0% NextEnergy Solar Fund
. NESF
11.0% [~

NAV Per Ordinary Share?

o e, UKW
107.7p 3 10.0% .
° > ° o
£ 9.0% FSFL
.U%0 See.
= TENT = " BSIF
. > °
Current Discount’ 3 5 o
8.0% ..
ROOF-., JLEN
-31 % AFRS o ORIFRP O
7.0% ® DORE o %
® TRIG
Current Dividend Yield® 6.0%
-40% -35% -30% -25% -20% -15% -10%
1 0.9% Discount to NAV LONGSPUR

RESEARCH.

(O] As at 7 March 2024 N“TE“[HGY

17 (2)  Asat31 December 2024 SOLAR FUND

(3)  Source: Longspur Research and Bloomberg
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NESF opportunity

Total shareholder return vs NESF share price since IPO (April 2014 - March 2024)

28/04/2014 - 06/03/2024

B NextEnergy Solar Fund 75.50 W Total return 141.26
Total shareholder return since IPO2

c.40%

180.00
160.00
% 14000
Q
%
o]
120.00 B ENAL o] o] o)
[ B Y B B
o] bl [=l, ol o] o]
o] Cyliyg: 5] o o] 7 o] Jo] 5]
.A’.M o] S Bl Bl 5 @b
U E- U . 7
o] o]
80.00 e e .
Quarterly dividends paid B
60.00
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
(1) D = Dividends paid N“TE“[HGY
SOLAR FUND

18 (2)  Date from 28.04.2014 to 06.03.2024
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NextEnergy Solar Fund Key Facts (Ticker: NESF)

Fund Structure

Issue / Listing

Governance / Management
Ongoing charge

Investment Policy

20

Guernsey-domiciled closed-end investment

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

Board of Directors: 5 Independent Board Members
Investment Manager: NextEnergy Capital IM Limited
Investment Adviser: NextEnergy Capital Limited
Operational Asset Manager: WiseEnergy Limited

1.1% as calculated by the AIC: https://www.theaic.co.uk/companydata/0P00012KIL/charges

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

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

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

10% of GAV may constitute assets that are under development

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

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

2024 Investor Presentation

NEXTENERGY

SOLAR FUND


mailto:peter.hamid@nextenergycapital.com
http://www.nextenergysolarfund.com/
https://www.theaic.co.uk/companydata/0P00012KIL/charges

NextEnergy Solar Fund (“NESF")

A Specialist Solar Energy & Energy Storage Fund

Diversified portfolio of operating solar assets

NEKTEN En Gv A FTSE 250 listed investment company

SOLAR FUND
Attractive dividend yield & dividend target

Proactive management to drive shareholder value

Attractive growth prospects for continued platform evolution

NEXTENERGY

&t SOLAR FUND
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Appendix; About NextEnergy Solar Fund



NextEnergy Solar Fund structure

NEXTENERGY

SOLAR FUND

24

SHAREHOLDERS

NEXTENERGY SOLAR
FUND LIMITED

Independent Board of 5 Directors

INVESTMENT

HOLDCOs
100% owned by NESF!

Intermediate holding companies

INVESTMENT

SPVs
100% owned by HoldCos?

Hold solar assets

Appendix: Structure

2024 Investor Presentation

SHORT- & LONG-TERM
FINANCIAL DEBT
PROVIDERS

NEXTENERGY
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Appendix: Governance

NextEnergy Solar Fund Board of Directors

NENTENERGY

Helen Mahy Patrick Firth Jo Peacegood Paul Le Page Josephine Bush

Chair Non-executive Director Non-executive Director Senior Independent Director Non-executive Director

NEXTENERGY

25 OLAR FUND



Appendix: Governance

NextEnergy Capital Investment Committee

NEXTENERGY

CAPITAL

ol
I —

Michael Bonte- Giulia Guidi Ross Grier Aldo Beolchini
Friedheim
Founding Partner and Group Head of Environmental, Social COO, Head of UK Investment Managing Partner and Chief
CEO of NextEnergy Group and Governance (ESG) at NextEnergy Capital Investment Officer of
NextEnergy Capital NextEnergy Group

NEXTENERGY

26 OLAR FUND



Appendix: Governance

NextEnergy Capital Investment Management Board of Directors”

NEXTENERGY

CAPITAL

Joseph D'Mello Jeremy Thompson Charlotte Denton

NEXTENERGY

27 SOLAR FUND



Appendix: Structure

Value add of WiseEnergy

WiseEnergy is NESF's operating asset manager

» WiseEnergy is a global solar asset manager part of the NextEnergy Group, with over 12 years experience monitoring and delivering operating
optimisation and outperformance

=  WiseEnergy oversees all elements of the solar asset’s life from as early as the project construction phase up into the operational stage. Its dedicated global
teams are split across the three main pillars of asset management: technical, commercial and financial, to deliver operating optimisation and
outperformance. It does so through the following areas:

Increasing asset revenue

cfico i cfici |l cfics

BEST BEST

SOLAR SOLAR
ASSET ASSET
MANAGER MANAGER
WINNER UK WINNER UK

Minimising asset risk WINNER UK

Minimising asset opex

WiseEnergy consistently drives superior results through:
= Continuous investment in research and development and a long-term commitment to innovation

= A proprietary technology platform that delivers rapid and high-quality data driven insights and results, irrespective of asset size or location

= Aleading commitment to ESG, including biodiversity

NEXTENERGY

28 SOLAR FUND
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Important Notice

This document is issued by NextEnegy 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 /’rg‘ormation 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 Excharg)ge 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 updatiné,{, 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 ﬁurpose
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, RBC Capital Markets, 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 fgr future results and no representation or Warrantg is given as to the achievement or reasonableness of, and no reliance should be placed on, agy assumptions, targets, forecasts, projections, estimates or prosFects with regard to the anticipated future performance of the
Fund or any other information herein. No responsibilgy 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 pr(l)jfessional or experienced investors, or those who have taken A‘inancial advice. Regulatory requirements which may be deemed
necessary for the protection of retail or inexperienced investors do not apply to listed funds. %y investing in the Fund you will be deemed to be acknowle %’ing 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 invo f such investment. Unless you fully understand and accept

e special risks that could lead to a loss of all or a substantial portion o,
the nature of the Fund and the potential risks associated with investing in it, you should not invest in the Fund.

gn /nves?ngr](t 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
egree 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 bodly.

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 OZ; 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 ag‘ected 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 otheér 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 mana,gement 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 %‘ynanc/a/ results’and operationa pe%ormance may
iffer 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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