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Executive Summary

Energy storage to enable cheap baseload renewables

Trusted energy storage expert with 20 years in the sector

In-house proprietary flow machine technology

Energy storage solutions (including finance) in key sectors; C&lI, Grid, Large Solar

Gross pipeline £1.1bn, risked £188m

Business model; product margin and 20 year asset management contracts
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Sector Opportunity

Macro trends in global energy and the role energy storage
will play in our future energy system
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The Future of Energy

Distributed energy storage infrastructure is now open for business
This is real, economic, distributed infrastructure

.

Centralised Distributed Energy
Levelised Cost (UK)
Coal 1370 — 1710 / KWh Average cost of UK Electricity:
o4 =101 s 12p+/kWh (Centralised)
Nuclear 8.5p —12.3p / kWh Source: UK Power (2018)

Gas (Peaker)  18.2p —19.8p / kWh
Large-scale renewables + Storage:

Solar 5.5p — 7.6p / kWh ~9p/kWh (Distributed)
Wind 4.6p - 7.4p / kWh Source: BEIS, redT

Source: BEIS (commissioning in 2025)
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A Changing Generation Mix

i iti GB Capacity Total change
Global average annual net capacity additions by type it g
137
Coal 140 127 134
o 120 0o 2 gy e .
Nuclear I 2010-2016 100 94 -
— S 80 - -
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cas [ 2017-2040 20 (E— —_— | g +39‘8_%
Nuclear . 0 E— L
Renewables I 4 & Y 3 & g
o o =] = =] =
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GW Baseload Renewables Flexible capacity
W CHP M Other renewables M Pumped Storage
® coal @ Gas @ Nuclear SolarPv @ wind @ Other renewables W Coal B Solar B OCGT
CCGT Wind onshare B recip engines
Source: World Energy Outlook, 2017 Neas Wind offshore Battery storage

Load-Reduction DSR

Interconnectors

Source: Aurora Energy Research, 2018

More renewable (wind and solar)
retirement of Coal and CCGT (Gas)

redi
energy storage

Movement towards ‘flexible’ capacity



Solar + Storage: Tipping Point

Price of Energy Power Price Volatility Grid Service Revenues
Tending to $0/kWh Peak Prices Rising USA, UK + others coming online

Free abundance of energy

\

Y

Energy storage is enabling more renewables to come online
Cheaper, cleaner energy, globally
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Maximise Use of Cheap Solar Power

kW 1. Utilise circa. x2 as much cheap solar
2. Average peak energy cost in UK ~12-14p

Flow -6 hours charge

Flow - 6 hours discharge

10am 12pm 2pm 4pm  6pm 10pm

Time of Day Source: redT
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Stationary Energy Storage Market

GW
Pumped
Hydro 99%
Li-ion Bespoke
1% New market driven by economics Projects
Renewable + storage

Freq. [
o Resp ( currently 0.14.)
= MW Flow = pumped hydro in a box
O
o Small

solar Grid Services (All)

<2 hours) o
Renewable Firming
(4 hours — 24 hours)
Back-up Network Reinforcement
Energy Trading & Arbitrage
Domestic
kw
Application
1 hour 6 hours 12 hours 24+ hours Duration
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Company Overview

redT energy — key differentiators, technology and position
within the sector
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redT — Industrial Energy Storage

Trusted - Energy storage solutions expert

= 20 years in energy storage. 100's of client models

= Key clients;

anglianwater centrica
e-on
Technology - IP proven, patents, know how Solutions & Finance - infrastructure business models
- Energy storage machines and Lithium batteries = Low risk infrastructure, 20+ year assets, 3 party validated

- . . Channel finance into key applications:
= >1.8million machine operating hours ! ! y applicati

1. C&l Sect
= Gen 3 embedded functionality ector

i 2. Grid (st
= Commodity manufactured product rid (storage)

3. Grid (PV + storage) Baseload

redT - product margin redT - 20+ year asset management agreements
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How redT Technology Works

60kW, 300kWh energy storage machine . 20ft HC Container

15kW, 75kWh SkW Stack

' module
Electrolyte tanks
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redT — Flow Machine Technology

Differentiation within the enerqy storage sector

10-20% Utilisation Single service
Battery E — Occasional Managed Usage

Power Focussed

Multiple, Stacked Services
60-100% Utilisation

] e— Daily, Heavy Usage

Energy-Focussed

Machine

High cost of degradation - Single application use
High Levelised cost, requires regular replacement

Pumped Hydro in a box - Doesn’t degrade
Lowest Levelised cost, financeable, infrastructure asset

)
Years

_ 25 year Ch p Requl int Short life
Cheap Energy No Degradation infrastructure s TOmEr e%:J:‘;:;alzrsgi?ce Disposable
Low Maintenance 9
E Saf ' P
Fully reusable 100% depth Low LCOS N ﬁ? eri K Disposal High LCOS 0-50% Fire risk
of discharge o Hireris ISsues depth of discharge Must be managed
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redT — Flow Machine Technology

Pure Vanadium Redox Flow Machines

Gen 3 Technology with
embedded functionality to
enhance customer returns
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redT - Business Model

20+ Year Annuity Stream

Product
Capex

Warranty % capex p.a.
t\)/:_l,zz Service & Maintenance  [RZ¥eTol X}
pricing Asset Management Services Energy finance model
margin

Energy Trading % of revenues p.a.

% margin : :
Grid Services Revenues % of revenues p.a.

Finance SPV performance ge&lig%

Product model
Leasing Returns above debt

Electrolyte Rental % of rental p.a.
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Development Map

Development

Commoditise

Scale

1999 - 2014

Stack technology proven

System prototyping & testing

Product IP Development

2014-2017

Manufacturing commoditisation

JABIL

Gen 1 market seeding, case studies &
ambassadors

e-on
centrica

Gen 2 launch — Commercially viable,
economic business models

Gen 2 commercial sales

2017-Present

Functional, performing team

Gen 3 launch (Margin product) —
embedded functionality, improved
power output, efficiency and capacity

Gen 3 orderbook & delivery

anglian

Solutions and Finance
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Market Opportunity

Core Customers:

1. Commercial BTM C&l

2. Grid Storage

3. Large Solar + Storage FTM
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Segment 1. Commercial BTM C&l

redT PV + Energy Storage Infrastructure Sector facts:
J Energy costs core to business (water sector 50% of
e site costs)
(Variable) . . .
zar(.;y: «/ Low risk infrastructure investment

Locked-In

./ Pressure due to rising energy costs

Returns Flow Machines: All Services

80% /" Desire to reduce carbon impact — harness 2x PV
Save more on energy bills
Renegotiate supply contracts
Access wholesale power prices

Use more solar [ 5-10 year ] [ ~15% ] Sector Opportunity

Firming solar: 24/7 solar power IRR (Unlevered)

Requires 4-8 hours of storage Project PaybaCk

Simple energy solution: PV + Storage + Energy supply
billing

Market : 5,000+ sites & $500m capex in the UK

Recent Contract Wins
= Anglian Water: Collaboration agreement & Initial 4 unit order for pathfinder site. (August 2018)
= Awarded framework contract to supply the NHS and UK Public Sector (September 2018)

e
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Case Study: Anglian Water

Anglian Water:

= Distributed treatment sites 50% costs are energy

= 30% renewables by 2020

= |nstalled to date 15% renewables (106GWh)

= redT solution can accelerate decarbonisation by doubling
renewables by site

= 7,000 sites in the UK

= Annual energy cost of £77m

redT & Anglian Water collaboration agreement to
optimise solar & energy storage, ideally financeable
structure across Anglian sites

Initial site — 300 kWh redT machine and 450kWp solar
redT machine: (Oue eve, \[j d{OP

= Increase site solar by 80% to 450kW

= Reduces energy costs by up to 53% angl'an

e
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S e g m e nt 2: G ri d Sto ra g e Market Value: $bn’s - initial markets

UK, Australia & Germany

Hybrid
Lithium: 40MW, 40MWh
Power Flow: 10MW, 50MWh
sowd L.
! ' @ Wholesale Market
T @ Imbalance
aomw : @ Embedded Benefits
E O FFR
30MW E @ Capacity Market
E ' : _ @ Various Trading
MW e """ |
ww Lot JI L U
L A Srgerevnueri | | Dhersed e
”l | Time of Day
||| Charge/Discharge events | _: LithiumBattery  [Jll  FlowMachine 1”3 pulse Discharge (Flow) Source: redT
Sector Facts Sector Opportunity
\/ Grid assets subject to policy and market risk /" Flexible Diversified Asset for trading advantage

/" Current market: bespoke, inflexible assets /" Asset can be worked hard for returns due to no degradation

V/ redT hybrid provides flexible diversified asset for 20+ years v/ Bankable infrastructure asset
Recent Wins

= Exclusivity on 700MWh portfolio of German grid projects (July 2018)
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Case Study: German Grid Storage

Initial project
= 11TMW, 44MWh - capex €35-40m 800 redT units

“7&1ia
-~ )-g(}her-tz

A TRINSNETBW |

Further Phase

= 2nd project identical to initial project 44MWh

= Both Projects - Extensions additional 20.5MW, 80MWh

= Third project - 150MW 600MWh

= Total investment ~€400m

/German SCR Market — Energy storage 2.0

= 4 hour service to balance grid — true balancing of grid
= redT first project 1% of current SCR market

= Current services by Coal — 5 minute ramp time

= Coal will phase out — renewables will create more SCR market

= Deep market 2GW+ Secondary Control Reserve

~

)

redi

energy storage



Segment 3: Solar/Wind + Storage

‘ N
N BN
T 2

Wind Solar

= Baseload Energy

(Now) < $90/MWh | (Future) < $50/MWh

Long duration energy
storage

Market Value: $bn’s — the future of distributed energy
2018 - marginally economic
By 2021 - Solar cost reduction will drive this as major segment
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Investment Opportunity

Our business model, achievements, outlook and leadership




Commercial Pipeline

Deal Stage Gross Weighted
Project £60m £57m
Development (1,776 units) . (1,687 units)

£198m 5 £50m
Qe (4,787 units) (1,197 units)
Early stage £815m £81Tm

£1,073m £188m

Core Segments
C&l BTM: £115m

Grid-Scale: £702m

Large Solar & Storage: £256m

e
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redT — Scaling with Solutions and Finance

Market Segment (1) Commercial BTM C&l (2) Grid Storage (3) Solar/Wind + Storage

* Baseload power
* Grid services & trading [LCOE: USD90/MWAh]
using a flexible asset * Grid service and trading
upside

e Low risk infrastructure
Business Model returns
* Grid service upside

Pre-tax, Unlevered

. O, . O,
Returns UK: 10%+ Germany/UK: 10%+
Infrastructure modelling Experience of hybrid systems Proprietar
redT Advantage expertise & proprietary combining “Flow” with other P y

"Flow” technology technologies Flow" technology
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redT — Scaling with Solutions and Finance

UK, Australia, Mainland EU Germany, UK, Australia UK, Australia, Mainland EU

Markets & Size USD 500m (UK Only) USD multi-billions 3-yr potential:
USD multi-billions

Near-term projects
(Deploy & Start <1
year)
N A 4 4

Immediate deployment in next 12 months $120m of projects

All sectors debt financeable, attractive to highly liquid infrastructure investors

e
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Project Financing

Project Financing Status:

15t project ~€40m - 800 units
= Data room launched on 15t project to initial investor 16 August 2018

= Conditional commitment letter received 17 September 2018

= Expected financial close 31 December 2018

Initial Project Portfolio $120m - ~3,000 units
= Teaser issued to ~10 Infrastructure investors currently reviewing
= |ndicative interest & data room access by 28 September 2018

= Commitment letter by January 2019

e
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Delivery Strategy

Customer projects for 2019/20:

1. Project development — 1,687 units

2. Quoted deals - 1,197 units (risked) EE-:,--._; § , ”‘W —
A

Business model to cash flow generation:
1. 1,100-1,700 units sales per annum (GM 15-25%)
2. 200-300MWh under operation management (GM 30-70%)

3. Combination of above

Execution strategy:
1. Multiple large projects to scale organisation, rather than small sales and a long ramp
2. Timing of large projects linked to manufacturing partner scale up

3. Outsourced volume manufacturing for large projects to leverage supply chain for volume
purchasing via manufacturing partner
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HY 2018 Financial Highlights

= Revenue from continuing operations up 33% to £1.2m (H1 2017 £0.9m)

= Trading loss £5.4m (H1 2017: £2.8m loss)

Operating loss from continuing operations £5.7m (H1 2017: loss £3.1m)

Half year end free cash £3.9m (31 December 2017: £6.6m)

Loans and borrowings £Nil (H1 2017: £Nil)

Profit from discontinued operations £Nil (H1 2017 £Nil)
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Income Statement

H118 H117 Movement FY 2017
£m £m £m % £m

Continuing operations:
Revenue 1.2 0.9 0.3 33 2.2
Cost of sales (0.4) - (0.4) n/a (0.3)
Gross profit 0.8 0.9 (0.1) (15) 1.9
Administrative expenses (excl. SBP) (6.2) (3.7) (2.5) (66) (9.0)
Trading loss (5.4) (2.8) (2.6) (92) (7.1)
Share-based payments (SBP) (0.3) (0.3) - 17 (0.1)
Operating loss (5.7) (3.1) (2.6) (82) (7.2)
Net financing expense (mainly FX) (0.1 (0.1) - (60) (0.1)
Loss before tax (5.8) (3.2) (2.6) (81) (7.3)
Income tax - - - n/a 0.1
Loss from continuing operations (5.8) (3.2) (2.6) (82) (7.2)
Loss from discontinued operations - - - n/a (0.1)
Loss for the period (5.8) (3.2) (2.6) (84) (7.3)
Trading loss (5.4) (2.8) (2.6) (92) (7.1)
Add back depreciation 0.1 - 0.1 n/a 0.1
Adjusted EBITDA (5.3) (2.8) (2.5) (89) (7.0)
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Segmental Analysis

redT Camco Group
H118 H117 Movement H118 H117 Movement H118 H117 Movement

£m £m £fm % £m £fm £fm % £m £fm £m %

Continuing operations:
Revenue 0.2 0.2 - 10 1.0 0.7 0.3 38 1.2 0.9 0.3 33
Cost of sales (0.2) - (02) n/ (0.2) - (02) ns (0.4) - (04 nsm
Gross profit - 0.2 (0.2) (91) 0.8 0.7 0.1 3 0.8 09 (0.1) (15
Admin (5,5) (B.1) (4 (78 0.7 (0.6) (0.1 (13 6.2 (3.7 (25 (66
Trading loss (5.5) (2.9) (2.6) (86) 0.1 0.1 - (46) (5.4) (2.8) (2.6) (92
Share-based payments (0.3) (0.3) - 17 - - - - (0.3) (0.3) - 17
Operating loss cont. (5.8) (3.2) (2.6) (77) 0.1 0.1 - (28 (5.7) (3.1) (2.6) (82
Operating loss discont. - - - - - - - - - - - n/a
Operating loss total (5.8) (3.2) (2.6) (77 0.1 0.1 - (33 (5.7) (3.1) (2.6) (85
Trading loss (5.5) (2.9) (2.6) (86) 0.1 0.1 0.0 (46) (5.4) (2.8) (2.6) (92
Add back depreciation 0.2 - 02 n/a - - - n/a 0.2 - 02 n/a
Adjusted EBITDA (5.3) (2.9) ((2.4) (89 0.1 0.1 0.0 (46) (5.2) (2.8) (2.4) (89

e
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Cash flow

H1 18 H1 17 Movem't FY 18

£m £m £m £m

Loss for the year (5.8) (3.2) (2.6) (7.3)

Add back: SBP 0.2 04 (0.2) 0.9

depreciation 0.2 - 0.2 0.2

FX movements 0.2 - 0.2 0.1

taxation - - - (0.1)

Adjusted EBITDA (5.2) (2.8) (2.4) (6.2)

Movement in: receivables 1.2 (0.3) 1.5 (1.8)

inventory (1.2) - (1.2) (0.6)

payables (0.2) (1.6) 14 (2.0)

deferred income (0.2) 0.3 (0.5) 1.2

Increase in working capital (0.4) (1.6) 1.2 (3.2)

Operating cash outflow (5.6) (4.4) (1.2) (9.4)

CAPEX (0.3) (0.1) (0.2) (0.5)

Proceeds from share issues 3.7 14.6 (10.9) 14.6

Increase in cash (2.2) 10.1 (12.3) 4.7

Opening cash 6.6 2.4 2.3

FX on cash balances (O 1) (0.8) (O 8)
Closing cash 11.7

redi
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Balance sheet

30 June 18 31 Dec 17 Movement

£m £m £m
Property, plant and equipment 0.6 0.4 0.2
Intangible assets and goodwill 13.3 13.3 -
Deferred tax assets 0.1 0.1 -
Non-current assets 14.0 13.8 0.2
Inventory 1.8 0.6 1.2
Receivables 1.7 2.9 (1.2)
Payables (1.4) (1.5) 0.1
Deferred income (1.6) (1.8) 0.2
Working capital 0.5 0.2 0.3
Cash 4.3 6.6 (2.3)
Net assets 18.8 20.6 (1.8)
Equity
Share capital & premium 101.5 97.8 3.7
Share-based payment reserve 1.9 1.7 0.2
Retained earnings (84.2) (78.2) (6.0)
Translation reserve 1.0 0.9 0.1
Other reserve (1.4) (1.4) -
Non-controlling interest - (0.2) 0.2
Total equity 18.8 20.6 (1.8)
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Leadership

* Also a member of the Board

Dave Stewart*

Chief Operating Officer

Joined 2017 from Jabil inc. extensive experience within
high growth tech companies (HP, Keysight)

Paul Docherty

Operations Director
Joined 2018 from Jabil Circuit Inc. where he was
Business Manager for the redT account

Scott McGregor* (’A Jean-Louis Cols
Chief Executive Officer = Technology Director
% CEO since 2009, extensive experience within mining, ﬂ Joined 2017 from Logan Energy, previously Group

g , finance and technology industries Engineering Director at Intelligent Energy
f Fraser Welham™* Adam Whitehead
= “__ Chief Finance Officer Head of Research .
= 3' Joined 2018 from Green Investment Bank. Previous C- LN Joined 2017 from competitor Gildemeister energy
& : level experience with Element power, Shanks Group plc. " ="' storage, where he held Head of Research position
c
©
=

Jonathan Marren

Non-Exec Director
Joined 2016, Advisor to company since 2006 with
16 years industry experience. redT CFO 2012-16.

= Dr. Jeff Kenna

Chairman of the Board of Directors

Joined 2006. 30 years managing business in energy
sector, policy advisor to EC, World Bank, UN and UK
Government

Neil O’Brien
Non-Exec Director

Joined 2016, previously CEO of Alkane Energy from
2008.

Michael Farrow

Non-Exec Director
Joined 2006. Founder and director of Consortia
Partnership Limited, Jersey.
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Key lessons In energy storage

-
What are the key learnings in this industry?




Lesson: PV + power + energy = integrated solution

Double or more cheap
Solar KWp on site
generation

(s

olar PV and Energy Storage MUST be sized and integrate together to maximise value:\
*  Size to maximise PV per site

Size storage and PV per site to minimise imports

Finance assets under one agreement

Integrated network BTM, planning and grid connection

Long Term distributed Infrastructure

redi
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Lesson: Efficiency vs Degradation

Degradation has a far larger
effect on profits from energy
trading than efficiency

Spread Efficiency Imperfect foresight & Degradation Profit
Losses Timing losses

Source: Aurora Energy Research, redT

" Lithium ion [ Flow Machine

e
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Unlocking commercial energy storage

Energy storage infrastructure Battery storage

Upside
(Variable)

pA

Locked-In
Returns

25% Upside

(Variable)

Locked-In
Returns

80% 75%

High % of business case locked-in Returns at risk
Flexibility to change over time Non-flexible business case

e
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Changing Generation: Germany

DE Capacity
GW @Uranium @ Gas  @Brown Coal Solar

44,59

40.00
35.00
30.00

25.00

20.00 = . | . ! .
15.00 : - - . ] . _ _ _
10.00 - - :

5.0 - . _

0.00

2002 2004 2006 2008 2010 2012 2014 2016 2018

Power (GW)

o

Source: AGEE, BMWi, Bundesnetzagentur, September 2018
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Solar Generation: Australia

Australian PV installations since April 2001: total capacity (kW)

@
= I}

8,000,000 018400 S

Reported installed capacity (kW): 8,452 422 ‘.'

Estimated installed capacity (kW): 8,475,435 .".
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Source: Australia PV Institute, 2018

—

redi

energy storage



Falling Global Solar Costs

0.500

Source: IRENA Renewable Cost Database; IRENA
= Auctions Database; GWEC, 2017; WindEurope,
e | 202 2017; MAKE Consulting, 2017;

[ ]
0300 —a20% L. 29 200 ™ —30m and SPE, 2017.
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A Changing Global Energy Mix

Figure 83 and 84: Global electricity generation - 2017 / 2050 His torical world power NEO2018 powergeneration
generation mix mix 1
1%1%
- 7% 90% ; solar 48% solar
38% 15% 80% | / & wind
2017 2050 709 Nuclear -
24,656 TWh 3% o 38,685TWh 2% 650% : '
1%
1% 5 0 " 64% renewables
% 21%
1% 21% - 14%
29% fossil fuels
by 2050
B Coal w oil Biomass Utility-Scale PV
Gas B Nuclear B Onshore Wind Small-Scale PV 1970 1980 1900 2000 2010 2020 2030 2040 2050
i PeakerGas [l Hydro . Offshore Wind

Source: IEA, Bloomberg NEF

Source: Bloomberg NEF
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Disclaimer

IMPORTANT NOTICE

THIS DOCUMENT IS CONFIDENTIAL AND NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART, DIRECTLY OR INDIRECTLY, IN OR INTO
THE UNITED STATES, AUSTRALIA, CANADA, JAPAN, SOUTH AFRICA, OR ANY OTHER STATE OR JURISDICTION WHERE SUCH DISTRIBUTION IS UNLAWFUL

This document, which has been prepared by and is the sole responsibility of redT energy plc (the "Company"), has been prepared solely in connection with the proposed
placing of new ordinary shares of €0.01 each in the capital of the Company (the "New Shares") and the proposed admission of the New Shares to trading on the AIM
market of the London Stock Exchange plc (the "Fundraise").

The Fundraise does not constitute a public offer of transferable securities in the United Kingdom pursuant to section 85 of the Financial Services and Markets Act 2000 (as
amended) (the "FSMA") and, accordingly, no prospectus will be published in connection with the Fundraise in accordance with the Prospectus Directive (Directive
2003/71/EC).

This document does not constitute or form part of any offer or invitation to sell or issue or any solicitation of any offer to purchase or subscribe for any shares or other
securities of the Company nor shall it (or any part of it), or the fact of its distribution, form the basis of, or be relied upon in connection with or act as any inducement to
enter into, any contract or commitment whatsoever. This document is not a recommendation regarding the securities of the Company. Recipients should not purchase,
subscribe for or otherwise acquire any securities of the Company on the basis of this document or the presentation made in conjunction with this document (the
"Presentation").

This document is being distributed only to and is only directed at: (i) persons in member states of the European Economic Area who are "qualified investors" within the
meaning of Article 2(1)(e) of the Prospectus Directive (Directive 2003/71/EC) ("Qualified Investors"), (ii) persons in the United Kingdom: (a) who have professional
experience in matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the
"Order"); (b) who are high net worth persons or entities falling within Article 49(2)(a) to (d) of the Order or (c) to whom it may otherwise be lawfully distributed (all such
persons together being referred to as "Relevant Persons") and (iii) persons in the United States who are reasonably believed to be "qualified institutional buyers" ("QIBs")
as defined in Rule 144A under the United States Securities Act of 1933, as amended (the "Securities Act"). Any person who is not either (i) both a Qualified Investor and a
Relevant Person or (ii) a QIB should not act or rely on the information contained in this document. If you are in any doubt as to the matters contained in this document
(including whether you fall within the definitions of Qualified Investor, Relevant Person or QIB), you should consult an authorised person specialising in advising on
investments of the kind contained in this document. Any investment or investment activity to which this document relates is available only to Qualified Investors, Relevant
Persons and QIBs.

This document does not constitute or form part of an offer or invitation to issue or sell, or the solicitation of an offer to subscribe or purchase, any securities to any person
in any jurisdiction to whom or in which such offer or solicitation is unlawful. This document and its contents are confidential and are being supplied to you for your own
information and may not be distributed, transmitted, published, reproduced or otherwise made available to any other person, in whole or in part, directly or indirectly, for
any purposes whatsoever. In particular, this document should not be distributed, transmitted, published, reproduced or otherwise made available, directly or indirectly, in,
into or from Canada, Australia, Japan, New Zealand, the Republic of South Africa or the United States, its territories or possessions or in any other jurisdiction outside of
the United Kingdom where such distribution or availability may lead to a breach of any law or regulatory requirements. The distribution of this document in other
jurisdictions may be restricted by law, and persons into whose possession this document come should inform themselves about, and observe, any such restrictions. Any
failure to comply with these restrictions may constitute a violation of the laws of the relevant jurisdiction.
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Disclaimer

The securities of the Company have not been, and will not be, registered under the Securities Act, or under the applicable securities law or with any securities regulatory
authority of any state or jurisdiction of the United States or under the securities laws of Australia, Canada, Japan, New Zealand, the Republic of South Africa or any state,
province or territory thereof or any other jurisdiction outside the United Kingdom and may not be taken up, offered, sold, resold, pledged, transferred, delivered or
distributed, directly or indirectly, through CREST or otherwise, within, into or from Canada, Australia, Japan, New Zealand, the Republic of South Africa or the United States,
or to, or for the account or benefit of, any person with a registered address in, or who is a resident or ordinary resident in, or a citizen of such jurisdictions or to any person
in any country or territory where to do so would or might contravene applicable securities laws or regulations except pursuant to an applicable exemption. Any securities
of the Company will only be offered and sold (i) outside of the United States in "offshore transactions" within the meaning of and in reliance on the safe harbour from the
registration requirements under the Securities Act provided by Regulation S promulgated thereunder or (ii) inside the United States only to persons reasonably believed to
be QIBs in transactions exempt from, or not subject to, the registration requirements of the Securities Act. There will be no public offer of any securities in the United
States. The securities of the Company have not been approved or disapproved by the US Securities and Exchange Commission, any state securities commission or other
regulatory authority in the United States, nor have any of the foregoing authorities passed upon or endorsed the merits of the Fundraise or the accuracy or adequacy of
this document. Any representation to the contrary is a criminal offence in the United States.

The information contained in this document is provided as at the date of its publication and is subject to updating, completion, revision, amendment and further
verification and does not purport to contain all information that may be required to evaluate the Company and/or the Fundraise. This document contains statements that
are, or may be deemed to be "forward-looking statements". These forward-looking statements may involve substantial risks and uncertainties and actual results and
developments may differ materially from those expressed or implied by these statements by a variety of factors. Forward-looking statements are sometimes identified by
the use of forward-looking terminology such as "believe", "expects”, "may", "will", "could", "should", "shall", "risk", "intends", "estimates", "aims", "plans”, "predicts",
“continues”, "assumes", "positioned" or "anticipates" or the negative thereof, other variations thereon or comparable terminology. These forward-looking statements
speak only as at the date of this document. In addition, all projections, valuations and statistical analyses provided in this document may be based on subjective
assessments and assumptions and may use among alternative methodologies that produce different results and should not be relied upon as an accurate prediction of

future performance. Recipients of this document should carefully review the risk factors in the final form circular before deciding whether to subscribe for New Shares.

To the extent available, the industry, market and competitive position data contained in this Presentation has come from official or third party sources. Third party industry
publications, studies and surveys generally state that the data contained therein have been obtained from sources believed to be reliable, but that there is no guarantee of
the accuracy or completeness of such data. While the Company believes that each of these publications, studies and surveys has been prepared by a reputable source, the
Company has not independently verified the data contained therein.

Certain of the industry, market and competitive position data contained in this presentation comes from the Company's own internal research and estimates based on the
knowledge and experience of the Company's management in the market in which the Company operates. While the Company believes that such research and estimates
are reasonable and reliable, they, and their underlying methodology and assumptions, have not been verified by any independent source for accuracy or completeness
and are subject to change without notice. Accordingly, undue reliance should not be placed on any of the industry, market and competitive position data contained in this
Presentation.

Except as required by applicable law or regulation, none of the Company or Investec Bank plc ("Investec") or VSA Capital Limited ("VSA Capital") or any of their respective
directors, officers, partners, employees, agents, affiliates, representatives or advisers undertakes or agrees any obligation to update or revise any forward-looking or other
statements or information in this document, whether as a result of new information, future developments or otherwise and none of the Company or Investec or VSA
Capital or any of their respective directors, officers, partners, employees, agents, affiliates, representatives or advisers or any other party undertakes or agrees or is under
any duty to update this document or to correct any inaccuracies in, or omissions from, any such information which may become apparent or to provide you with any
additional information. No statement in this document is intended as a profit forecast or profit estimate (unless otherwise stated).
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Disclaimer

To the fullest extent permitted by applicable law or regulation, no undertaking, representation or warranty or other assurance, express or implied, is made or given by or
on behalf of the Company or Investec or VSA Capital or any of their respective parent or subsidiary undertakings or the subsidiary undertakings of any such parent
undertakings or any of their respective directors, officers, partners, employees, agents, affiliates, representatives or advisers, or any other person, as to the accuracy,
sufficiency, completeness or fairness of the information, opinions or beliefs contained in this document. This document has not been independently verified by Investec or
VSA Capital. Save in the case of fraud, no responsibility or liability is accepted by any person for any errors, omissions or inaccuracies in such information or opinions or
for any loss, cost or damage suffered or incurred, howsoever arising, directly or indirectly, from any use of, as a result of the reliance on, or otherwise in connection with,
this document. In addition, no duty of care or otherwise is owed by any such person to recipients of this document or any other person in relation to the Presentation.

This document and its contents are confidential and you and your directors, officers, partners, employees, agents and affiliates shall treat and safeguard as strictly private
and confidential all information contained in this document and any oral information made available at the Presentation. You shall not use this document or the
information contained herein in any manner detrimental to the Company. This document contains inside information. By accepting this document and by attending the
Presentation you agree not to use all or any of the information contained herein (except to the extent it has lawfully been made public) to deal, advise or otherwise require
or encourage another person to deal in the securities of the Company or engage in any other behaviour which amounts to the criminal offence of insider dealing under
the Criminal Justice Act 1993 or the civil offence of insider dealing under the Market Abuse Regulation (2014/596/EU) or other applicable laws and/or regulations in other
jurisdictions.

Investec, which, in the United Kingdom, is authorised by the Prudential Regulation Authority and regulated in the United Kingdom by the Financial Conduct Authority, is
acting exclusively for the Company and is not acting on behalf of any recipient or reader of this document and will not be responsible to any such person, other than the
Company, for providing the protections afforded to its clients or for advising any such person in connection with the Fundraise or any other matter referred to in this
document. Any such person is recommended to seek their own independent legal and investment advice. Neither the receipt of this document, nor any information
contained therein or supplied with this document or subsequently communicated to any person in connection with this document either constitutes, or is to be taken as
constituting, the giving of investment advice by Investec to any person.

VSA Capital, which, in the United Kingdom, is authorised and regulated by the Financial Conduct Authority, is acting exclusively for the Company and is not acting on
behalf of any recipient or reader of this document and will not be responsible to any such person, other than the Company, for providing the protections afforded to its
clients or for advising any such person in connection with the Fundraise or any other matter referred to in this document. Any such person is recommended to seek their
own independent legal and investment advice. Neither the receipt of this document, nor any information contained therein or supplied with this document or
subsequently communicated to any person in connection with this document either constitutes, or is to be taken as constituting, the giving of investment advice by VSA
Capital to any person.

By attending the Presentation and/or by receiving this document (whether in hard copy form or electronically), you irrevocably represent, warrant and undertake to the

Company, Investec and VSA Capital that: (i) you are either (a) a Relevant Person and a Qualified Investor or (b) a QIB; and (ii) you have read and agree to comply with, and
be bound by, the contents of this notice.

e
energy storage



