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Market Backdrop 1= R

Net 7 Q) €02 UK Net Zero target — 2050
et Zero

Increased renewable energy generation leads to higher
levels of energy intermittency — BESS critical infrastructure
X * By 2050, c.80% of total UK electricity estimated to come
Slow BESS Energy through renewables("

deployment Intermittency

UK energy storage needs to increase >9x to meet 2050
target®
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(™ BEIS, 2021 Page 3
@) See Note 1 of slide 9




HEIT Investment Case (H= R

/,% 8 pence per share dividend target (FY2022/23) and target NAV TR of 10% p.a.("

Market leading portfolio of large scale 2-hour duration battery projects in GB

A==
% l} r » Best placed to capture power price volatility / spreads
\ * Long dated warranties, no legacy assets

Specialist experience in standalone batteries

*  Deep understanding of GB revenue strategies and construction project management

* Acquire at “shovel ready” to drive capital growth once operating

@ Exclusive pipeline of over 500 MW+ with grid connection offers accepted

009 Well-resourced Investment Adviser team
* 30 experienced team members on the ground in the GB supporting HEIT

Shareholder alignment - Investment Adviser has a ¢.13% holding in HEIT, one of the largest manager /
adviser holdings in the UK-listed Renewables and Battery Storage sector
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() The targets stated herein are targets only and not profit forecasts and are based on estimates and assumptions that are inherently subject to significant uncertainties and contingencies. There can be no Page 4
assurance that these targets will be met.




Financial Overview =

£265.5m /
117.07p

NAV (£m) / NAV
per share as at
30 April 23

£266.9m +23.1%

NAV total
return(’

Market cap
as at 30 April 23

3
Operating
Projects

(258 MWh)
as at June 23

494MW /
989MWh

3p

FY2022/23 target

dividend® Portfolio of

9 assets
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(1) From IPO to 30 April 2023 Page 5
(2) 50% of this (4p per Ordinary Share) already paid in relation to FY 2022/23




Portfolio Composition 1= R

@ OPERATIONAL ASSETS (129 MW / 258 MWH) O nuswooe @ wonan creen
STATUS: OPERATIONAL TARGET COD: Q1 2024
. UNDER CONSTRUCTION ASSETS (266.4 MW /532.8 MWH) STATUS: LUNDER COMSTRUCTION
BROADDITCH HAWTHORN PIT
@) SHOVEL READY ASSETS (99 MW / 198 MWH) o i o e
“COD. COMMERCIAL QPERA'HONS DATE STATUS: OPERATIONAL TARGET COD: Q2 2024
I FARNHAM RYE COMMON
Portfolio of 494 MW as of June 2023 © rarnnan © ryecommc
. STATUS: OPERATIONAL TARGET COD: Q3 2024
(once fully operational) eraTu. v RescY

O rusHoLME
35MW / 70 MWH
TARGET COD: Q3 2023
STATUS: UNDER CONSTRUCTION

© BumPERs
99 MW /198 MWH
TARGET COD: Q3 2023
STATUS: UNDER CONSTRUCTION

) ° O uTTLERAITH
129 MW of operational assets, 267 MW of - e a—
in-construction and 99 MW of “shovel- o
ready” projects -

Pillswood project is Europe’s largest
@ operating battery storage project
(by MWh)
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Pathway to a substantial operational
portfolio of 2-hour duration BESS O pnise:

267 MW in construction

500 A

450

400

50 MW
350
33 MW
o 50 MW

=
= 250
200
150 35 MW
100
50
0
Rusholme Little Raith Hawthorn Pit ITarget Operational capacity
Q3 2023 Q4 2023 Q2 2024 Q3 2024
Operational capacity Bumpers Wormald Green Rye Common
June 2023 Q3 2023 Q12024 Q3 2024
(“Shovel-ready”) R U

Q2 2023 Q3 2024
| |
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Quarterly NAV Bridge

HARMONY ENERCY
INCOME TRUST PLC

A

-

Power price and revenue forecasts:
downward revision driven by lower
energy prices since the start of 2023

(from record highs in 2022)

~

)

Discount rate: The discount rate
applied to under construction projects
was increased by 20 bps to 10.50%

|
|

Other project assumptions: uplift from

capex qualifying for capital allowances

and reduced capex based on battery

supply offers received for Rye Common

NAV (pence per share)

NAV per Ordinary Share: 31 January 2023 to 30 April 2023

135
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1.1

2.5
0.5
(0.5)
4.3
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Main Revenue Streams
by tlme to dellvery @INCOMETPUSTPLC

T-4 Years - T-1 Year

» T-4 = for delivery 4 years post-auction. 15-yr contracts (index-linked)

Capacity Market « T-1 = 12-month contract for intermediate years (until T-4 delivery)
i * Projects available to react in case of short-term supply shortages
£/MW -

i Day Ahead
] ) * Short-term contracts to provide frequency response / reserve services to the
L Ancillary Services* National Grid. Daily auctions (4-hr blocks). Limited volume
3 Day Ahead * Import (off-peak) & export (on-peak), capturing wholesale price spread
| Wholesale Markets 24hrs in advance. Deep markets
i Day Ahead to T-1 Hour

I . « Spot markets used to:

Arbitrage | Intra-Day a) manage state of charge; and/or

£/MWh - Wholesale Markets b) respond to short-term pricing signals

Delivery Period

« Service to National Grid to fix “last-minute” supply/demand imbalances
« Higher spreads available, set by "bids” (price to charge) and “offers” (price
to discharge)

Balancing Mechanism

Corporate Presentation | Strictly private and confidential
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2-hour duration BESS have consistently
out-performed shorter durations H=JEE

400

350

300

250

200

(£Ek/MW/yr)

150

100

Volume Weighted Average Annualised Revenue

50

Nov-22

Average Revenue by Battery Duration (GB Fleet)

W 2Hrs M 1.00-1.49 Hrs

251

Dec-22 Jan-23 Feb-23 Mar-23 Apr-23

Source: Harmony Energy Advisors Ltd, using data from Modo Energy. Note, revenue includes Capacity Market revenue
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Arbitrage and Dynamic Regulation are currently
most attractive strategies tfor 2-hour BESS © i

Source: Interim report

HEIT Revenue Mix 1st November 2022 - 30 April 2023

100%
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70%

60%
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Dynamic Moderation
Dynamic Containment

Dynamic Regulation

Arbitrage
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Energy Storage Deployment H=HEe

50 GW

5.4 GW(O)

June 2023 2050

Energy storage capacity needs to increase by up to
~9x to meet 2050 target®
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(W Interim report. Note that 5.4 GW is constituted of 2.8 GW of Pumped Storage Hydro and 2.6 GW of BESS. Page 12
@ 50 GW is sourced from National Grid ESO’s Future Energy Scenarios — Leading the Way scenario (July 2022) and refers to electricity storage capacity (i.e. BESS and other storage technologies but excluding V2G and hydrogen)




Balancing Mechanism spreads are wider
than wholesale markets Qs

Wholesale vs Balancing Mechanism Spread
Daily Wholesale Spread
400 Daily BM Spread

Wholesale Spread (7 day av.)
350 m

BM Spread (7 day av.)
300

250

200

150

Daily Price Spread (£/MWh)
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Source: Harmony Energy Advisors Ltd, using data from Aurora Energy Research
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Increased renewable penetration drives

wider Balancing Mechanism Spreads

HARMONY ENERCY
INCOME TRUST PLC

"offer” and "bid” prices
expected to de-couple

"offer” prices to
continue to correlate
with wholesale gas
prices

"bid" prices correlate
with % of renewable
penetration

Increased renewable
penetration should
lead to lower average
bid prices = widening
spreads

Balancing Mechanism Bid Prices Vs Renewable Penetration (1 Jan 2023 - 17 Jun 2023)

Average BM Bid Price (£/MWh)

150

100

50

-50

-100

0%

10%
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20%

30%

Average renewable penetration over 2023 is
expected to be 30%

Average renewable penetration expected to
reach 50% by 2027, leading to reduced bid
pricing and wider BM spreads

40% 50% 60% 70% 80% 90% 100%

Wind + Solar Penetration (%)

Source: Harmony Energy Advisors Ltd, using data from Aurora Energy Research
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Environment, Social and Governance (ESG)

HARMONY ENERCY
INCOME TRUST PLC

+¥Z I

Environment

4 Enabling the transition to a sustainable energy system )
Energised Pillswood and Broadditch BESS projects. With a combined total capacity m
of 218 MWh, these sites can power around 333,000 UK homes for two hours EE s

On track to publish Taskforce on Climate-Related Financial Disclosures (TCFD)
and Taskforce on Nature-Related Financial Disclosures (TNFD) reports at year end Tcm

Developing BESS greenhouse gas (GHG) avoidance calculation methodology

Social

o

Supporting our people, supply chain and local communities

Rolled out Supplier Code of Conduct to key suppliers and embedded sustainability requirements
in supplier contracts

Added a 2" community fund: Broadditch site to the one launched previously at Pillswood
Reported Zero health and safety incidents

Dﬁﬂ '

Governance y

Robust governance

Appointed a Head of Sustainability with responsibility for shaping and implementing ESG strategy

Signatory of:
* Preparing first United Nations Principles for Responsible Investment (UN PRI) submission .PRI Principles for
[ 1 | Responsible
Expanding ESG measurement and reporting processes e vestment
Strong management alignment (competitive fee structure and material shareholding in HEIT) j

Corporate Presentation | Strictly private and confidential
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HARMONY ENERCY
u OO INCOME TRUST PLC

Revenue market expectations

V"vh * BESS revenues will become increasingly dominated trading in wholesale markets and balancing mechanism

Portfolio

+ Continued focus on operational portfolio delivery

* Further development of ESG reporting and initiatives

Corporate Presentation | Strictly private and confidential

Market revenue expectations are not profit forecasts and they should not be taken as an indication of the Company's expected future results. Given these uncertainties, prospective investors are Page 16
cautioned not to place any undue reliance on these forward looking statements
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Valuation assumptions 1= R

HEAL Revenue & Cost Assumptions, 2 Hour Battery (Ek/MW/Yr, real Jan 2022)

140

120

100

80

60

£k/MW/Yr

40

20

(20)

(40)
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Source: Interim report

121

(22)

2023

6
12
124
114
(23) (22)
2024 2025

W HEAL Project Revenue Projections (Post-degradation & Availability) (Apr23)
HEAL Projected Project Opex (Apr23)

Degradation Losses

15
16
16
17 18 20
19 20 . .
112
104
94 91 27 s
(19) (17) (16) (15) (15) (15) (14) (14) (14) (14)

2026 2027 2028 2029 2030 2031 2032 2033 2034 2035

Long term inflation assumption at 2%
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NAV Bridge for the six month to 30 April 2023 @:eese

Change in NAV per share from 31 October 2022 to 30 April 2023
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Key Terms 1= e

Name Harmony Energy Income Trust plc (HEIT.L)

Investment Objective To invest in renewable assets, primarily battery storage systems within GB

Target return* Unlevered NAV total return of 10% with a target dividend of 8 pence per share for each financial year
Current Portfolio 494.5 MW (989 MWh) across 9 BESS projects

Up to 49% of NAV allowable
Leverage Debt facility: £110m term loan plus RCF of £20m (at subsidiary holdco-level)
Drawn: £55.5m term loan and £10m RCF drawn (at subsidiary holdco-level)

Investment Adviser Harmony Energy Advisors Limited**

0.9% per annum of the lesser of the Company’s Net Asset Value or Market Capitalisation, reducing to 0.8%

Adviser Fees on excess of £250m. No other asset management fees and performance fees

14.99% share buyback authority. Board will formally consider share buybacks if shares trade at discount of

Discount Control 8%+ to NAV for longer than 6 months

Structure Investment Trust domiciled in the UK

Listing Specialist Fund Segment of the London Stock Exchange’s Main Market

Shareholder Alignment Harmony Energy Ltd (parent of Investment Adviser) currently holds c.13% of issued share capital
Joint Brokers Berenberg and Stifel

Corporate Presentation | Strictly private and confidential

* Unlevered, once fully invested. The targets stated herein are targets only and not profit forecasts and are based on estimates and assumptions that are inherently subject to significant uncertainties and Page 21
contingencies. There can be no assurance that these targets will be met.
** Appointed representative of Laven Advisors LLP, authorised and regulated by FCA




Contact details

Harmony Energy Advisors Limited Berenberg &% Stifel Nicolaus Europe Limited
The Investment Adviser Joint Corporate Broker - Joint Corporate Broker

Paul Mason Gillian Martin o Mark Young

\YENEELe[< Ben Wright Edward Gibson-Watt
Peter Kavanagh Dan Gee-Summons Rajpal Padam
James Ritchie Madison Kominski

Email: info@harmonyenergy.co.uk Tel: +44 (0)20 3207 7800 Tel: +44 (0)20 7710 7600

Corporate Presentation | Strictly private and confidential
Photo of the Rusholme project (35 MW / 70 MWh) which is currently under construction and due to commence operations later this year




Harmony Energy Income Trust plc Presentation Legal Disclaimer

The information contained in these slides and any oral information based on such slides (the "presentation”) is issued by Harmony Energy Advisors Limited (the “Investment Adviser”) and is being supplied confidentially to you solely for your
information and may not be reproduced or redistributed in whole or in part to any other person, in whole or in part, without the written consent of Harmony Energy Income Trust plc (the “Company”) and the Investment Adviser.

These slides and this presentation do not constitute an offer to the public and accordingly have not been prepared to the standards required by Part VI of the Financial Services and Markets Act 2000 (as amended) (“FSMA"), the EU Prospectus
Regulation (as defined below) as it forms part of the domestic law of the United Kingdom by virtue of the European Union (Withdrawal) Act 2018 (as amended) (the "Prospectus Regulation™) or the Prospectus Regulation Rules made by the
Financial Conduct Authority.

If you are in any doubt about the contents of these slides or this presentation, you are recommended to seek your own independent financial advice immediately from your stockbroker, solicitor, accountant or other independent financial adviser
authorised under FSMA.

These slides and this presentation do not constitute, or form part of, a prospectus relating to the Company nor do they constitute or contain, and should not be construed as, any invitation or offer to any person to underwrite, subscribe for,
otherwise acquire, or dispose of any shares or other securities in the Company or advise persons to do so in any jurisdiction, nor shall they, or any part of them, form the basis of or be relied on in any connection with any contract or commitment
whatsoever. Nothing herein should be taken as a financial opinion or recommendation on the part of the Company, the Investment Adviser, Joh. Berenberg, Gossler & Co. KG, London Branch (“Berenberg”) or Stifel Nicolaus Europe Limited
("Stifel") to enter into any transaction.

These slides and this presentation has been prepared for information and discussion purposes only and have not been approved for any other purpose. You are not permitted to forward these slides to any other person. The information contained
herein is in summary form and has been set out for illustrative purposes only. Any proposals contained herein are subject to internal approvals, due diligence and documentation.

The information contained in these slides and given in this presentation contains unaudited information and information from third party sources and has not been independently verified. All information contained herein is subject to updating,
revision and/or amendment, although none of the Company, the Investment Adviser, Berenberg nor Stifel intend or has any duty or obligation to supplement, amend, update or revise this presentation or any of the opinions, forward-looking
statements or estimates contained therein. No statement in this presentation or given at the meeting at which the presentation is made is intended as a profit forecast or a profit estimate. No representation or warranty is made (express or implied),
assurance is given, or reliance may be placed, in any respect, on any such information being correct and no responsibility is accepted by any of the Company, the Investment Adviser, Berenberg, Stifel or their respective affiliates nor any of their
respective partners (including, in the case of Berenberg, unlimited partners (personlich haftende Gesellschafter)), directors, officers, employees, advisers or agents (including those of their parents or subsidiaries) ("Representatives”) as to the
accuracy, sufficiency or completeness of any of the information or opinions, or for any errors, omissions or misstatements, negligent or otherwise, contained in or excluded from this presentation or for any direct, indirect or consequential loss or
damage suffered or incurred by any person in connection with the information contained herein save to the extent that such liability arises out of fraud or fraudulent misrepresentation.

Investing in financial markets involves a substantial degree of risk and there can be no assurance that the Company's investment objectives described herein will be achieved. Investment losses may occur, and investors could lose some or all of

their investment. This presentation contains certain forward-looking statements. In some cases forward looking statements can be identified by the use of terms such as "believes", "estimates"”, "anticipates", "projects", “expects"”, “intends", “may",
"will", "seeks" or "should" or variations thereof, or by discussions of strategy, plans, objectives, goals, future events or intentions. By their nature, forward-looking statements involve risk and uncertainty because they relate to future events and

circumstances. Actual outcomes and results may differ materially from any outcomes or results expressed or implied by such forward-thinking statements.

The return target stated herein is a target only and not a profit forecast, based on estimates and assumptions that are inherently subject to significant uncertainties and contingencies. Target returns (if any) are based on the market conditions and
the economic environment at the time of assessing the targeted returns. There can be no assurance that any target will be met and they should not be taken as an indication of the Company's expected future results. The Company's actual returns
depend upon a number of factors, including but not limited to currency exchange rates, the Company's net income and level of ongoing charges. Accordingly, potential investors should not place any reliance on any target in deciding whether or
not to invest in the Company and should decide for themselves whether or not any target NAV total return is reasonable or achievable.

These slides have not been approved for the purposes of Section 21 FSMA. These slides and this presentation are addressed only to and directed solely at: (i) persons in the United Kingdom who are qualified investors within the meaning of the
Prospectus Regulation and who are also (a) persons having professional experience in matters relating to investments, being investment professionals as defined in Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion)
Order 2005 (as amended) (the “FPO™); or (b) persons falling within Article 49(2) (a) to (d) of the FPO (including certain high net worth companies, unincorporated associations or partnerships and the trustees of high value trusts, or other respective
directors, officers or employees as described in Article 49 of the FPO); or (c) are other persons to whom this presentation for the purposes of section 21 of FSMA can otherwise lawfully be made without further action; or (ii) in relation to persons in
member states of the European Economic Area ("EEA"), who are qualified investors within the meaning of article 2(3) of Regulation (EU) 2017/1129 of the European Parliament and of the Council of 14 June 2017 on the prospectus to be published
when securities are offered to the public or admitted to trading on a regulated market, and repealing Directive 2003/71/EC (the "EU Prospectus Regulation") and a “professional client” or an “eligible counterparty” within the meaning of Directive
2014/65/EU of the European Parliament and of the Council of 15 May 2014 on markets in financial instruments and amending Directive 2002/92/EC and Directive 2011/61/EU (“"MiFID 11") (as MiFID Il is implemented into national law of the relevant
EEA state); or (iii) persons to whom it may otherwise lawfully be communicated under the laws of the jurisdiction in which they are resident to receive it (together “Relevant Persons”). These slides are not intended to be, and must not be, distributed,
passed on or disclosed, directly or indirectly, to any other class of person.

It is a condition of you receiving these slides and this presentation that you fall within one of the categories of persons described above and by accepting these slides and/or attending this presentation, you will be taken to have warranted,
represented and undertaken to the Company, the Investment Adviser Berenberg and Stifel that: (i) you have read and agree to be bound by the provisions and the limitations set out in them or imposed by them; (ii) you fall within one of the
categories of persons described above and are a Relevant Person (as defined above); (iii) you will conduct your own analyses or other verification of the data set out in these slides and this presentation and will bear the responsibility for all or any
costs incurred in doing so and (iv) agree to keep permanently confidential the information contained in these slides and/or this presentation or made available in connection with further enquiries to the extent such information is not made publicly
available (otherwise than through a breach by you of this provision). Persons who do not fall within one of the categories of persons described above and are not a Relevant Person should not rely on these slides or this presentation nor take any
action upon them, but should return this document immediately to the Investment Adviser.

The distribution of these slides and this presentation in jurisdictions other than the United Kingdom may be restricted by law and persons into whose possession they come should inform themselves about, and observe, any such restrictions. Any
failure to comply with these restrictions may constitute a violation of laws in any such other jurisdiction. In particular, these slides and this presentation should not be distributed, directly or indirectly, in whole or in part, by any means (including
electronic transmission) in or into the United States, Australia, Canada, Japan, the Republic of South Africa, any EEA jurisdiction (other than any EEA jurisdiction where the investments may be lawfully marketed), or any other jurisdiction where to do
so would constitute a violation of the relevant laws or regulations of such jurisdiction or would impose any unfulfilled registration, qualification, publication or approval requirements on the Company, the Investment Adviser, Berenberg or Stifel. The
offer and sale of securities in the Company have not been and will not be registered under the applicable securities laws of the United States, Australia, Canada, Japan, the Republic of South Africa or any EEA jurisdiction.



HARMOMNY
ENERGY



	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10
	Slide 11
	Slide 12
	Slide 13
	Slide 14: Increased renewable penetration drives wider Balancing Mechanism Spreads
	Slide 15
	Slide 16
	Slide 17
	Slide 18
	Slide 19
	Slide 20
	Slide 21
	Slide 22
	Slide 23
	Slide 24

