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Share price (pence) 100.25

NAV per share (pence) 100.05

Net Assets £210.11 million

Market Cap. £210.53 million

Target dividend (payable 
quarterly)

8%1

Shares in issue 210,000,000

Share price 
premium/(discount) to 
NAV

0.19%

Ongoing charges 1.26% per annum

Ticker: HEIT

Listing: LSE (Specialist 
Fund Segment)

Year-end 31 October

Currency GBp

ISIN GB00BLNNFY18

Investment Adviser Fee 0.90% per annum2
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EC3M 7AF
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Quarterly update for the period ended 31 January 2022 

1. 2% in Yr 1, with 8% thereafter (based on IPO price)
2. per annum on the lesser of the Company’s NAV or Market Capitalisation
3. Pillswood project will be delivered as two phases of 49MW each 

Introduction
Harmony Energy Income Trust plc (the “Company”) was launched in November 2021 to invest in utility-
scale battery energy storage projects in Great Britain, targeting a dividend yield of 8% per annum (2% in
the first year) with a target total return of 10-12% per annum.

Key Features
• Focussing on longer duration 2-hour battery energy storage systems (“BESS”) in GB to take

advantage of increases in wholesale market revenue opportunities;
• Initial portfolio of five projects acquired on IPO totalling 213.5 MW (the “Seed Portfolio”);
• Seed Portfolio acquired with a fixed “all-in” cost of £750k per MW (£375k per MWh);
• Pre-emptive rights to acquire further 787 MW pipeline of BESS projects;
• Right of first offer on all projects developed by Harmony Energy Limited (the “Developer”);
• Two projects within the Seed Portfolio now contracted with Tesla to supply and install 2-hour batteries

(“EPC”). These projects also benefit from maintenance (“O&M”) and revenue optimisation contracts
with Tesla, using Tesla’s Autobidder software platform.

Key Highlights
• NAV increased by 1.74% to £210.11 million, or 100.05p per share, up 1.71p per share following the

IPO in November 2021;
• NAV increase is primarily driven by revaluation of Pillswood (98 MW) and Broadditch (11 MW) projects

to reflect lower risk as these projects benefit from fully executed EPC, O&M and revenue optimisation
agreements with Tesla;

• Remaining Seed Portfolio projects (and the Advanced Project, noted below) benefit from a Tesla
framework agreement which sets delivery dates as well as key commercial terms in relation to the
above agreements;

• Progress has been made on all projects and continues to be in line with expected timing; and
• Development of pipeline projects by the Developer is also progressing in line with expectations.

Portfolio update
Since acquisition at IPO, good progress has been made on the Seed Portfolio in accordance with the
planned timetable. The Pillswood and Broadditch contracts were executed with Tesla pre-IPO and in
January 2022 (respectively). These projects are therefore categorised as “under construction” and on-
track to commence operations in accordance with the table below.

A 99 MW project described as the ‘Advanced Project’ on IPO is expected to be acquired by the Company
once the final planning consent has been granted and upon agreement of debt financing terms. This will
take the portfolio to 312.5 MW (625 MWh). In addition, the Developer is progressing with the
development of additional pipeline projects which will be offered to the Company on a pre-emptive basis
once such projects meet the Company’s qualifying investment criteria.

Project MW / MWh Location
Target Commercial 

Operations Date
Status

Pillswood 98 / 196 Yorkshire Dec 2022 / Mar 20233 Under Construction 

Broadditch 11 / 22 Kent December 2022 Under Construction

Farnham 20 / 40 Surrey March 2023 Shovel Ready

Rusholme 35 / 70 Yorkshire March 2023 Shovel Ready

Little Raith 49.5 / 99 Fife October 2023 Shovel Ready

Total 213.5 / 427

heitp.co.uk

Key information

Strong focus on ESG



2

Market Commentary
In the three months following the Company’s IPO, revenues for battery storage assets in Great Britain have continued to be strong when compared to
long-term historical averages, despite declining from the record high revenues seen in September 2021. Revenues across the market have continued to be
derived from a combination of ancillary services and wholesale market revenues, with the latter being particularly important for 2-hour duration batteries.
Only two 2-hour duration batteries currently operate in Great Britain. Both were developed by Harmony Energy Ltd, and both utilize Tesla’s Megapack
technology and Autobidder revenue optimisation platform. This mirrors the structure of the Company’s assets. 2-hour duration batteries were top of the
Modo Battery Storage GB Leaderboard1 from September 2021 to December 2021 inclusive.

1. On a £/MW basis
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Disclaimer
This document has been prepared by Harmony Energy Income Trust plc ("HEIT” or the "Company") and is for general information purposes only. The information provided in this document pertaining to HEIT, its
broader group and portfolio companies ("Group") and the business assets, strategy and operations related thereto, does not, and is not intended to, constitute or form part of any offer for sale or subscription or any
solicitation for any offer to purchase or subscribe for any securities, options, futures, or other derivatives related to securities. Nor shall it, or any part of it, form the basis of, or be relied upon in connection with, any
contract or commitment whatsoever relating to the Company or any part of, or affiliate to, the Company or its Group. This document has not been approved for the purposes of section 21 of the UK Financial Services
and Markets Act 2000, as amended. Information contained in this document should not be relied upon as advice to buy or sell or hold such securities or as an offer to sell such securities. This document does not take
into account, nor does it provide any tax, legal or investment advice or opinion regarding the specific investment objectives or financial situation of any person.
The information contained in this document is given at the date of its publication and is subject to updating, revision and amendment. Whilst the Company reasonably believes that the facts stated in this document 
are accurate and that any forecasts, opinions and expectations contained herein are fair and reasonable, no representation or warranty, express or implied, is made, and no responsibility or liability is accepted by the 
Company or its representatives to any person, as to the fairness, accuracy, completeness or correctness of these materials or opinions contained therein and each recipient of this document must make their own 
investigation and assessment of the matters contained therein. No responsibility or liability whatsoever is accepted by any person for any loss howsoever arising from any use of, or in connection with, this document 
or its contents or otherwise arising in connection therewith. 
This document may contain forward-looking statements that reflect the Company's current expectations regarding future events. Any forward-looking statements or financial projections contained herein as to future 
results; level of activity; performance; achievements or otherwise, are based on the opinions and estimates of management at the date the statements are made. Whilst considered reasonable, the Company cannot 
and does not represent or guarantee that actual results achieved will be the same, in whole or in part, as those set out in any forward looking statements and financial projections. The forward-looking statements 
and financial projections contained in this document are expressly qualified by this notice and the Company strongly advises against undue reliance on forward-looking statements or financial projections. 

Administrator/Company
Secretary:
JTC (UK) Ltd, The Scalpel, 18th

Floor, 52 Lime Street, London,
EC3M 7AF

Public Relations
Camarco
Cannongate House
62-64 Cannon Street
London, EC4N 6AE

Broker
Joh. Berenberg, Gossler & Co. KG,
60 Threadneedle Street
EC2R 8HP London
United Kingdom

Adviser Information
AIFM
JTC Global AIFM Solutions Ltd,
Ground Floor, Dorey Court,
Admiral Park, St Peter Port,
Guernsey, GY1 2HT

Contact (incl. shareholder notifications): Harmony.cosec@jtcgroup.com

NAV Updated 31 January 2022
The Company’s NAV immediately post-IPO was £206.52m (98.34p per share), taking into account listing costs. Between IPO and 31 January 2022, the
unaudited NAV is calculated to have increased to £210.11m (100.05p per share), representing a NAV total return of 1.74% over the period. This return was
largely driven by a revaluation of the Pillswood and Broadditch projects which both benefit from fully executed EPC, O&M and revenue optimisation
contracts with Tesla. In addition, Tesla is now offering improved warranty terms of up to 20 years rather than 15 years, which has a positive impact on
modelled revenues.
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*Source: Harmony Energy Advisors Ltd (using data from Modo)


