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Introduction

Harmony Energy Income Trust plc (the “Company”) invests in utility-scale battery energy storage system
(“BESS”) assets in Great Britain (“GB”).

Key Features

* Focussing on longer duration 2-hour BESS in GB to take advantage of increases in wholesale market
revenue opportunities as increased renewable energy generation leads to higher levels of energy
intermittency and power price volatility.

* Fully Operational Portfolio of eight 2-hour duration BESS projects totalling 790.8 MWh / 395.4 MW
(the “Portfolio”).

» Right of first refusal to acquire a further 369.4 MW pipeline of BESS projects with ongoing right of first
offer on subsequent pipeline developed by Harmony Energy Limited.

Key Highlights

* The unaudited NAV at 31 October 2024 was £201.04 million, or 88.51 pence per Ordinary Share, a
decrease of 6.33 pence per Ordinary Share (-6.68%) compared to 31 July 2024. The decrease was
driven by an increase (+25bps) in the discount rate applied to operating projects together with lower
revenue assumptions and an increase in opex budget for FY 2025. The fall was patrtially offset by the roll
forward effect and an increase in the mark-to-market valuation of the Company’s interest rate swap.

* Increased opex budget is driven by recent increases in network access charges (set by individual DNOSs).

*+  Wormald Green (66 MWh / 33 MW) and Hawthorn Pit (99.8 MWh / 49.9 MW) were successfully
energised during the quarter and have commenced trading, taking the Company’s total operational
capacity to 790.8 MWh / 395.4 MW (100% of the Portfolio). Revenue for these projects is recognised
from November 2024 onwards.

+ Portfolio revenues of £62.4k/MW/Yr for the quarter, an increase of 38% vs the previous quarter
(£45.3k/MW/YTr). Performance was driven by higher wholesale market spreads and increasing balancing
mechanism volumes. Revenue growth was offset by some Portfolio unavailability due to scheduled
network outages.

+ Total operational revenues for the current Financial Year (up to 31 October) of £15.96 million
(E55.5k/MW/YT).

» Further improved revenue performance in November (£67.8k/MW/Yr, estimated month-to-date and on a
full-Portfolio basis).

+ Asset sale process continues to progress well. An encouraging number of non-binding offers were
received, with a short-list of bidders progressing through to the detailed due diligence stage. Subject to
receipt of sufficiently attractive final offers, the intention would be to enter exclusivity with a preferred
bidder in December and sign binding agreements in January 2025.

Portfolio Update

The Portfolio is now fully operational and consists of eight 2-hour duration BESS projects totalling 790.8
MWh / 395.4 MW. The Wormald Green and Hawthorn Pit projects commenced trading in October and have
been active in wholesale markets and the Balancing Mechanism (“BM”) during November. Both projects will
soon enter the Ancillary Service markets.

Pillswood 196 /98 Yorkshire Operational
Broadditch 22711 Kent Operational
Farnham 40/20 Surrey Operational
Bumpers 198/99 Bucks. Operational
Little Raith 99 /495 Fife Operational
Rusholme 70/35 Yorkshire Operational
Wormald Green 66 /33 Yorkshire Operational
Hawthorn Pit 99.8/49.9 County Durham Operational
Total 790.8 / 395.4

Asset Sale Process

As previously announced, the Board appointed JLL to seek offers for some or all of the Company’s assets.
The process has attracted strong interest and an encouraging number of non-binding offers were received in
September, relating to both individual assets as well as the full portfolio. A selected number of parties were
allowed to progress through to the detailed due diligence stage. The level of due diligence being undertaken
is thorough and has resulted in bidders requesting more time. The transaction timetable has therefore
extended by one month. Subject to receipt of sufficiently attractive final offers, the intention would be for the
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Market Commentary

August revenues rebounded from July, increasing to £72k/MW/year average across 2-hour GB fleet, driven by high wind generation paired with periods of low
demand. This dynamic resulted in 49 hours of negative Day-Ahead wholesale pricing, significantly widening price spreads and creating lucrative opportunities
for BESS to capitalise on market volatility. October also saw higher average 2-hour BESS revenues, hitting £70k/MW/year, boosted by the widest wholesale
price spreads observed since December 2023: Day-Ahead power price spreads averaged £83/MWh, with daily spreads exceeding £100/MWh on ten
occasions during the month. High levels of BM dispatches also played a key role, enabling BESS to provide flexibility during periods of wind curtailment,
further enhancing revenue performance. The strong correlation between BESS performance and levels of renewable power generation experienced during
2024 (year to date) highlights the critical role of storage in the UK’s energy transition.

Portfolio Performance and Outlook

The Company’s operational Portfolio generated revenue (net of all electricity import charges and state of charge management costs) of £4.88 million over the
quarter (£62.4k/MW/YT). For the full Financial Year (up to 31 October), the Portfolio generated revenue (net of all electricity import charges and state of charge
management costs) of £15.96 million (E55.5k/MW/YT). The Portfolio continued to experience a higher than usual number of outage events during September
and October, due to scheduled short-term DNO technical works at local sub-stations and connection points. The IA estimates that, had the Portfolio been fully
available during the quarter, the revenue would have been c.£69k/MW/Yr. The IA continues to work closely with DNOs to maximise project availability.

Volumes captured in the BM continued to grow, with August 2024 seeing the second-highest monthly total of over 12,000 MWh captured by the Portfolio,
generating £522k in revenue (£20k/MWY/YT). Since the relaunch of the Open Balancing Platform (OBP) and the removal of the '15-minute’ rule in Q2, average
BM monthly dispatch volumes have increased by approximately 300%, rising from ¢.2,920 MWh to c.11,456 MWh. As previously reported, spreads in the BM
are consistently wider than in the wholesale markets. Therefore, an increase in capture rates helps 2-hr duration BESS cushion any negative impact of volatile
wholesale spreads.

Strong revenue performance has continued through November (£67.6k/MW/Yr estimated month-to-date on a full-Portfolio basis), with wholesale gas prices
trending upwards, volatile temperatures and stormy weather conditions. The Company expects these conditions to continue through winter and will seek to
capitalise by increasing average cycling over the coming months. In addition, the Company is engaging with third party service providers to explore
opportunities to increase levels of contracted income across the Portfolio from spring 2025.

HEIT Portfolio- Monthly Revenue Stack

Average Revenue by Battery Duration (GB Fleet)
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NAV Update 31 October 2024

As at 31 October 2024, the Company’s unaudited NAV was £201.04 million (88.51 pence per Ordinary Share). This represents a decrease of 6.33 pence per
Ordinary Share (-6.68%) compared to 31 July 2024. The principal movements are (i) an increase (+25bps) in the discount rates applicable to operating
projects (-2.36 pence per Ordinary Share); (ii) a reduction in third party revenue forecasts (-2.41 pence per Ordinary Share); (iii) an increase in opex
assumptions, largely driven by higher network access charges (-4.14 pence per Ordinary Share); and (iv) an increase in the mark-to-market valuation of the
Company’s interest rate swap (+0.87 pence per Ordinary Share)
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Revenue Assumptions and Discount Rates

Long-term revenue assumptions (derived from third party | Revenue & Cost Assumptions (for valuation purposes)
revenue forecasts) have reduced since 31 July 2024 by 0.9% 2-hr BESS, £k/MW/Yr, real Jan 2024
(in NPV terms). Decreases in the long-term revenue 140
assumptions were partially offset by small increases applied to 120 mu w2 109 o3 10 108
the next three years (being a partial recovery from the larger 5 9 2/ ,_gfl = - Py =
reductions published earlier this year, reflecting the positive 10 76
movements in the underlying fundamentals). 80
In addition, and in line with guidance from the Company’s § 60
Independent Valuer, the discount rate for operational projects S 10
has been increased by 25bps (10.25% from 10.00%). The & %
discount rates for projects with less than 3 months operating
history has also increased by 25bps (10.50% up from 10.25%). -

. . i (24) (25) (23) (23) (24) (26) (26) (25) (26) (26) (28)
Applying the above, the applicable discount rates for Rusholme, (20)
Hawthorn Pit & Wormald Green remain at 10.50%, with 10.25% (40)
applied to the balance of the Portfolio. The applicable discount 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035
rate for projects under construction has been removed from the HEIT Financial Year Ending October
analysis given that 100% of the Portfolio is now operational. - 'F:‘E:a:fol‘;gg‘;:]':eﬂegzi (october 24

Applicable discount rates (as at 31 October 2024): L7 Decrease from April Forecast ) o
B HEAL Project Revenue Projections (Post-degradation & Availability) (Oct 24)
» 10.25%: operating with >3 months track record

* 10.50%: operating with <3 months track record Inflation assumptions: 3% (2024); 2.5% (2025); 2% (2026+)
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99.8 MWH/ 499 MW °
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@ OPERATIONAL ASSETS (790.8 MWH / 395.4 MW)

Adviser Information

Joint Brokers Public Relations AIFM Administrator/CoSec
Panmure Liberum Limited, Stifel Nicolaus Europe Limited, Camarco JTC Global AIFM Solutions Ltd, JTC (UK) Ltd, The Scalpel, 18"
Ropemaker Place, Level 12 4th Floor, 150 Cheapside An APCO Worldwide Company Ground Floor, Dorey Court, Floor, 52 Lime Street, London,
25 Ropemaker Street London 40 Strand Admiral Park, St Peter Port, EC3M 7AF
London EC2V 6ET London, WC2N 5RW Guernsey, GY1 2HT
EC2Y 9LY . . .

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

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.
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