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Today’s discussion points Gresham House

Specialist investment

*" Who we are
® Macro trends
®= Why should founders consider private debt

= Short practical guide
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Specialist investment

Specialists in sustainable real asset investments

International asset manager focused on investments in Natural Capital, Energy Transition Infrastructure and
other areas attracting growing asset allocation

Group AUM: €12.3bn = Specialised in alternative asset classes since the
R management buy-in in 2014

ST T T

= Grown organically and through acquisitions to €12.3bn
AUM (as at end-2025, including SUSI Partners)

= 300+ employees, headquartered in London with offices

Top 3 manager in Top 10 manager in in the UK, Ireland, Germany, Switzerland and Singapore
forestry investments energy transition infrastructure
ERAIds T Europes = Leading market positions in Natural Capital and energy

Energy Transition transition infrastructure

€4.2bn €3.1bn Privately owned since delisting from the London Stock

Exchange: significant management and employee
Sustainable Infra Housing Strategic Equity g.’ 90 9 pioy
€1.0bn €1.2bn €2.8bn ownership (28%)

1) According to IPE (2026), future ranking following completion of the acquisition of the US-based Molpus Woodlands Group; 2) According to Indefi (2025)

Natural Capital
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Leading mid-market energy transition platform Gresham House

Specialist investment

o Longstanding expertise across key energy transition sectors

Our focus
' id- enewable - nergy nergy ectrifi-
Proprietary mid-market R bl — E San E Electrif
investments energy storage < c| efficiency cation

Proactive portfolio management

Sustainability as'a value driver with e Local presence and networks across all European as well as selected OECD

demonstrable greenhouse-gas and key Southeast Asian markets

reductions e Tailored infrastructure strategies across the risk/return spectrum

Credit (Europe)

Equity (Europe incl. UK, selected OECD, Southeast Asia)

Value-add
Value-add Southeast Asian
Core+ Eur. (+ OECD) energy transition

. . o platforms
Higher-yielding Eur. renewable energy transition
platforms

€3.1bn €3.4bn
AUM Invested to date

Top 10 in Europe' across 30 countries

infra credit energy and
Eur. energy battery storage
transition
projects

Senior-secured
credit
Eur. energy
transition
projects Risk profile

4 63

offices professionals

in UK, Switzerland and In investment and portfolio
Singapore management

1) According to Indefi (2025)
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Assets remain critical to the energy transition Gresham House

Specialist investment

: (Q:) $ %‘ Stream 5: Mitigate remaining GHG emissions

T H g

=

B

Carbon capture and storage | Direct air capture | Etc.

Stream 4: Transition hard-to-abate sectors

Green hydrogen | Sustainable aviation fuel | Etc.

i1y

‘t Only partially “bankable” / risk tolerant investors needed

Stream 3: Adapt demand to clean RSOV future ,‘, Vast number of commercially viable projects / market has sufficient size and depth

Stream 2: Adapt grid infrastructure to enable increased renewables integration

Energy efficiency | Industrial heat & electrification | Emerging as-a-service business models

vy

¢ I
T @ Batteries and demand response | Virtual power plants | Enhancing grid capacity

Stream 1: Build renewable power generation

5
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—

Feed-in tariffs | CAPEX declines | Cheap capital (debt + equity)

1990s 2000s 2010s 2020s 2030s 2040s 2050s

We are here
Beyond Venture Capital | Preserving the upside 7




2025 confirmed the funding gap

Deployment capex is Late-stage equity
iIncreasingly structural remains selective

= |[EA estimates 2025 global energy = European non-Al sectors are facing
investment at $3.3tn tougher funding environment

= $2.2tn in clean-energy technologies = 2025 as second consecutive year of
and infrastructure declining venture and growth equity

S
Gresham House

Specialist investment

Emerging technologies
scale-up challenge

» 315GWh BESS capacity has been
deployed globally in 2025

= |[EA estimating 6x growth required to
hit net zero targets by 2030

————

1. Energy transition is becoming an infrastructure deployment challenge, not only an innovation challenge

2. Venture growth capital became scarcer and less focused on capex-intensive sectors

3. Founders should preserve equity for enterprise value creation rather than asset ownership

Beyond Venture Capital | Preserving the upside
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Founder’s dilemma in the energy transition domain Yy

&> .

“We’re not in the business of
financing factories.”

= -_Marc Andreessen
[ "3 . y -

Al p—

‘_’ At <

F]-—nlll .
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Specialist investment

The energy transition is
asset-heavy by nature.

And yet...

Founders are constantly facing the
dilemma of trading away massive
equity stakes just to build physical
infrastructure which is needed to
roll-out their business models.

10



But raising traditional debt can be challenging... Gresrfrﬁfouse

Specialist investment

Conventional term loans: Limited / no balance sheet capacity,
making it difficult to secure financing based on corporate rating

©

Low gearing ratio: Elevated project risks typically translate
into significant equity contribution (e.g. 20-30%)

®©

Insufficient financing volume: Project might not be sizable
enough to justify time and resources allocation from lender

©

Emerging technology: Traditional lenders are cautious when
dealing with less proven energy transition measures

©®

Substantial transaction costs: Fees can be prohibitive /
disproportionally high for small to mid-sized projects

©

“Bankability”: Traditional lending institutions may lack
knowledge or suitable solutions for the specific financing need

©

Beyond Venture Capital | Preserving the upside 11



But raising traditional debt can be challenging... Gresrfrﬁfouse

Specialist investment

Conventional term loans: Limited / no balance sheet capacity, ~ nonetheless, compelling alternative debt financing
making it difficult to secure financing based on corporate rating solutions exist and are widely used in the industry

©

Low gearing ratio: Elevated project risks typically translate Project financing
into significant equity contribution (e.g. 20-30%)

©

Debt sizing in line with devex / capex needs
Match debt repayment with project cash flows

Insufficient financing volume: Project might not be sizable
enough to justify time and resources allocation from lender

©

Insolvency remoteness

Emerging technology: Traditional lenders are cautious when
dealing with less proven energy transition measures

©®

The operator is the “weakest link in the chain”
Set up dedicated SPV with wide step-in rights

Substantial transaction costs: Fees can be prohibitive /
disproportionally high for small to mid-sized projects Framework nature

©

Smaller initial volume with repeated deals to rapidly scale up
Standardization of contracts and projects

“Bankability”: Traditional lending institutions may lack
knowledge or suitable solutions for the specific financing need

©

Beyond Venture Capital | Preserving the upside 12
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Which scale-up’s capital needs are truly venture risk... . .~V

Specialist investment

Use of proceeds Key limitations Founder takeaway
_ R&D, demos, industrial Slow, competitive, Use to de-risk not as
Grants / subsidies policy priorities rarely full funding the full capital plan
—— Corporate scale-up, growth capex, Partly corporate-risk based, Useful bridge, not always the right
e runway extension may include equity-linked return asset roll-out tool
I Equipment with identifiable use Harder for integrated Works where the asset or receivable
and residual value project portfolios is cleanly separable

Venture leasing
T
Emerging infra-credit

Platform build-out, hiring, Highly diluting, Equity is the most expensive capital

Growth equity commercial expansion, risk capital limiting decision power you will ever raise

Devex / capex for repeated

Requires structure and Use to finance rapid scale-up

deployment of contracted assets

extensive security package without diluting ownership

... and which parts have become financeable as emerging infrastructure credit?

Beyond Venture Capital | Preserving the upside 13
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Deep Dive: How to manage risk and reach scale Gresham House

Specialist investment

Mitigation of operator risk: insolvency remoteness Efficient build up of sizeable portfolios
End Project Pipeline Financing Agreement
Customer(s)
Service Contract Portfolio 1 Total financing volume in EUR m
ST Management& | .

Service Contract !
: (Sub-)Service
I

Contracts 3 party
M(a:nagement <« » Subcontractors &
ompany : Providers
| €850K
! essok 200K 6> l
| N

Finance Agreement(s)
incl. securities

. Borrower

L T S, —— e = = = —— =

sAW R ¢ p—
Greshé?/r\l‘\house Portfolio 1 Portfolio 2  Portfolio 3
Specialist investment <+—» Contract
Financing structure designed to minimize impact from a potential Tailored underwriting approach that can be replicated across
default of the original project operator: i) projects legally “survive” multiple projects/portfolios with standardised contracts allowing for
default, ii) financier can assume control over portfolio rapid scale up of the business, while keeping transaction costs low

Beyond Venture Capital | Preserving the upside 14
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What financiers underwrite and common pitfalls Gresham House

Specialist investment

Underwriting lens What founders should avoid

Barirrarea] Who pays, under what contract, for how long? ‘\1 @
Fixed, usage-based, merchant or hybrid revenue? - -
Raising equity for deployable Signing customer contracts that are
assets before testing asset debt not financeable
. What operating history exists?
Technical Availability, degradation, warranties?
{ 3 | t
,, 3 ()
Leqal Who owns the asset” _ _ . .
g Do contracts survive sponsor stress? Keeping assets on the operating Assuming “green” or “strategic”
company statements by default equals bankable
EiEncig] How much downside can the structure absorb?
What happens if deployment is delayed? /
® ©
Oberational Who installs, operates and maintains the asset? Overlooking O&M, warranties and Asking for maximum leverage
P Is there a credible replacement path? replacement operator risk instead of robust repeatability

Beyond Venture Capital | Preserving the upside 16



Your checklist

Ky gR &g E

K]

Transaction
Readiness

Transaction
Structure

Project Risk
Allocation

Standardization

Financing Volume

Ongoing
Management

Asset Liability
Matching

S
Gresham House

Specialist investment

Complete documentation in place before engaging with lenders to proceed efficiently through due diligence

Ex-ante set up of right legal structure to maximize insolvency remoteness

Outsourcing of certain project risks to eligible third-parties as borrower/ sponsor risk is already high

Homogenous contracts and portfolio will allow for efficient scaling, while keeping due diligence costs low

Sufficient initial financing volume and low pipeline risk to attract lenders and avoid substantial upfront fees

Clear understanding & management of ongoing obligations as lenders are less flexible than equity sponsors

Alignment of debt repayment schedule with project's cash flow profile to prevent refinancing risk

Beyond Venture Capital | Preserving the upside 17
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Reserve equity to fund enterprise value creation... Gresham House

Specialist investment

'& g P

“We’re not in the business of
financing factories g

}

...but we are.

Gresham House offers non-dilutive
asset financing solutions which help
companies scale without bleeding
out ownership along the way.

-_Marc Andreessen a‘T'G

SAW
Gresham House

Specialist investment

.. while emerging infra-credit funds scalable project deployment

Beyond Venture Capital | Preserving the upside 18
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Thank You and Q&A

Letizia Coradeschi, Director
Energy Transition (Credit)

|.coradeschi@greshamhouse.com
+41 58 255 75 22
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Disclaimer Slide Gresham House

Specialist investment

This material is a marketing communication. Please refer to the PPM/Prospectus/information document applicable to the relevant investment product before making any financial decisions.

This material is strictly confidential and may not be reproduced for, disclosed to or otherwise provided in any format without prior consent by the issuer. It has been created for use with and is for
distribution to Professional Clients and Qualified Investors (or as such term may apply in local jurisdictions) only, and should not be relied upon by any other persons. Itis neither an offer to sell nor a
solicitation of any offer to invest in a fund or vehicle. You may not rely upon this material as it contains solely general information and is not intended to represent specific (nor general) investment, legal, tax,
or financial advice. The information does not take into account your financial circumstances. An assessment should be done by you as to whether information is appropriate for you also with regards to your
objectives, financial situation and needs. Certain information has been obtained from public sources, government agencies and from other third parties. Although the issuer believes the obtained sources
to be reliable for the purposes used herein, it however assumes no responsibility for the accuracy or completeness of such information. In addition, surveys, forecasts or market research have not been
independently verified and the issuer makes no representation as to the accuracy or completeness of such information. Certain information contained in this material constitutes forward-looking
statements which can be identified by forward looking terminology. Due to various risks and uncertainties inherent in the capital markets or otherwise facing the financial industry, actual events or results or
the actual performance of the described investment products may differ from those reflected or contemplated in such forward-looking statement. The opinions expressed are as of January 2023 and may
change as subsequent conditions vary.

The investment product(s) mentioned herein is/are considered to be illiquid. This means that it may be difficult to buy or sell the product on short notice, or at all.

In relation to each member state of the EEA (each a “Member State”) which has implemented the Alternative Investment Fund Managers Directive (Directive (2011/61/EU)) (the "AIFMD") (and for which
transitional arrangements are not/no longer available), this material may only be distributed and shares of a fund mentioned in this presentation may only be offered or placed in a Member State to the
extent that: (1) the investment product is permitted to be marketed to professional investors in the relevant Member State in accordance with AIFMD (as implemented into the local law/regulation of the
relevant Member State); or (2) this material may otherwise be lawfully distributed and the shares may otherwise be lawfully offered or placed in that Member State (including at the initiative of the investor).
In relation to each Member State of the EEA which, at the date of this material, has not implemented AIFMD, this material may only be distributed and shares may only be offered or placed to the extent that
this material may be lawfully distributed and the shares may lawfully be offered or placed in that Member State (including at the initiative of the investor).

Notes for investors in France: Shares/Interests in the investment product may only be lawfully offered or placed in the Republic of France if (i) the investment product is permitted to be marketed to
Professional Investors or (ii) to the extent that this material may otherwise be lawfully distributed.

Notes for investors in Germany: This presentation is a marketing material/communication and not a financial analysis in the sense of the (German) Securities Trading Act. Therefore, the information
contained in this communication does not meet all legal requirements to ensure the impartiality of financial analyses and there is no legal prohibition on trade before publication of the advertising notice.
Interested investors are advised to discuss the tax implications with their tax consultant prior to their participation. A possible investment decision should be based on the examination of all relevant legal
documents, including the risks. Distribution of this material to private/retail investors within the meaning of the KAGB is prohibited. Interests may in particular not be distributed or marketed in any way to
German retail investors if the products is not admitted for distribution to this investor category by the (German) Federal Financial Supervisory Authority (BaFin).

Notes for investors in United Kingdom: Certain information contained in this material constitutes forward-looking statements which can be identified by forward looking terminology. Due to various risks
and uncertainties inherent in the capital markets or otherwise facing the financial industry, actual events or results or the actual performance of the fund may differ from those reflected or contemplated in
such forward-looking statement.
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