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Disclaimer

Promotional Restrictions

This presentation is only addressed to and directed at: (a) persons in member states of the European Economic Area ("Member States") who are "qualified investors" within the
meaning of Article 2(1)(e) of the Prospectus Directive (Directive 2003/71/EC, as amended (including amendments by Directive 2010/73/EU to the extent implemented in the relevant
Member State)) provided that the giving or disclosing of this presentation to such person is lawful under the applicable securities laws (including any laws implementing Directive
2011/61/EU of the European Parliament and of the Council of 8 June 2011 on Alternative Investment Fund Managers (the "AIFM Directive")) in the relevant Member State
("Qualified Investors"); (b) within the United Kingdom, to persons who (i) have professional experience in matters relating to investments and who fall within the definition of
"investment professionals” in Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended) (the "Order™); or (ii) are persons who are
high net worth entities falling within Article 49(2)(a) to (d) of the Order, and/or (iii) persons to whom it may otherwise be lawfully communicated and (iv) are "qualified investors" as
defined in section 86 of the Financial Services and Markets Act 2000, as amended; (c) (i) outside the United States to persons who are not "U.S. persons" ("US Persons") as defined
in Regulation S under the US Securities Act of 1933 (the "Securities Act") in reliance upon Regulation S; and (d) other persons to whom it may otherwise lawfully be communicated
(all such persons referred to in (a) to (d) above together being referred to as "Relevant Persons"). This presentation must not be made available to persons who are not Relevant
Persons. No person should act or rely on this presentation and persons distributing this presentation must satisfy themselves that it is lawful to do so. No steps have been taken by
any person in respect of any Member State to allow the Shares to be marketed (as such term is defined in the relevant legislation implementing the AIFM Directive) lawfully in that
Member State. By accepting this presentation you represent, warrant and agree that you are a Relevant Person.

No distribution in certain jurisdictions

These Materials are not for release, publication or distribution (directly or indirectly) in or into the United States, Canada, Australia, Japan or the Republic of South Africa or to any US
Persons or any other jurisdiction where applicable laws prohibit its release, distribution or publication. Recipients of these Materials in jurisdictions outside the United Kingdom should
inform themselves about and observe any applicable legal requirements in their jurisdictions. In particular, the distribution of these Materials may in certain jurisdictions be restricted
by law. Accordingly, recipients represent that they are able to receive these Materials without contravention of any applicable legal or regulatory restrictions in the jurisdiction in which
they reside or conduct business.

United States

The Company is not and will not be registered under the United States Investment Company Act of 1940, as amended (the "Investment Company Act") and investors are not and
will not be entitled to the benefits of that Act. The securities described in these Materials, if and when issued, will not be registered under the Securities Act, or the laws of any state of
the United States. Consequently, such securities may not be offered, sold or otherwise transferred within the United States or to or for the account or benefit of U.S. persons except
pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act, applicable state laws and under circumstances which will not
require the Company to register under the Investment Company Act. No public offering of the securities is being made in the United States.
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Highlights to date

USF continues to deliver on targets, building and operating a portfolio of high
guality solar projects

v

During 2021, completed oversubscribed capital raise, acquired the first 25% tranche of MS2 (50MW,), optimised the financing structure and
operating efficiency across the portfolio, and continued to cash cover the run-rate dividend target; in February 2022 announced acquisition of
second 25% tranche of MS2 which will bring portfolio to 543MW

At 31 December, portfolio of 42 assets across four states in the US with a total a capacity of 493MW,. All assets have power purchase
agreements (PPAs) for 100% of generation with investment-grade offtakers for a weighted average term remaining of 14.4 years

USF’s audited NAV at 31 December 2021 was $324.0 million or $0.975 per ordinary share, a 3.0% increase from the 30 September 2021
NAV of $0.947 per ordinary share

2021 was the first year of which the portfolio was fully operating with portfolio generation for the year 2.4% below weather-adjusted
expectations. Maintenance and repair of the issues driving underperformance have been largely resolved with two smaller issues on track to
be completed by spring 2022

Wood Mackenzie forecasts 122GW /. of solar to be installed between 2021 and 2026 despite headwinds from supply chain and commodity
prices?!

US policy support through the Build Back Better Act stalled in late 2021 but key players have expressed confidence that there is likely a path
forward specifically for the clean energy initiatives

Source: 1. Wood Mackenzie Q4 2021 US Solar Market Insight
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USF Portfolio at 31 December

USF has invested and committed $304 million to 42 projects totaling 543 MWy

USF Net Equity Invested by Acquisition! USF Portfolio by Stage!

400
600

590 ?%%7// 500

# Investible Cash
% Undrawn RCF Balance 400

543

m Cash for MS2 (Tranche 2 ]

( ) = 300
m MS2 (Acquisition Six) =
Euryalus (Acquisition Five) 200
m Heelstone (Acquisition Four)

m Granite (Acquisition Three) 100

= Olympos (Acquisition Two)

= Milford (Acquisition One) g % g § § § § g é‘ g‘ é‘ | g
N N N N N N N N N N N I «
= o [S] = c o [&] = c Q. (&) 1 =
o ) ) < =] ) ) (1 S o) o) <
< n a) = s n a > s n o ! =

m Operating m Under construction

Notes: 1. June 2020 operational figure includes Acquisition Five assets which were all mechanically complete by June 2020.
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USF 2021 Portfolio Generation

Portfolio generation 3.9% below budget and 2.4% below weather-adjusted expectations

Commentary USF Portfolio Generation for 2021

» Quarter-to-quarter differences in portfolio generation observed in the 1000 I
|

right-side chart are due to seasonality with higher irradiance in I 885
|
summer months !
750 |
* Production for 2021 was 3.9% below budget |
|
* 1.5% due to lower-than-expected irradiance § 500 :
|
(O] |
» 2.4% due predominantly to isolated performance issues, the H1 :
curtailment at MS2 in California, unplanned outages, and snow 281281 250274 :
250 I
» Repairs required to address performance issues in Utah and North :
Carolina have been completed and the assets are performing in line :
with expectations 0 I

Q1 Q2 Q3 Q4 FY

* Remaining repairs for Oregon and California will be completed in Q1 '
and Q2 2022 m Actual Generation (includes reimbursed curtailment)

m Budgeted Generation
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USF Portfolio Generation by State

California, Oregon and North Carolina drove the largest impact with Utah performing
slightly under budget

State-Specific Commentary 2021 Generation by State
» California: impacted by soiling, curtailment, grid outages and unscheduled Actual MWh
maintenance at MS2 (50MW,). MS2 experienced roughly two full years of Number MW % % of MWh/  weighted
expected curtailment in 2021 as the annual curtailment allotment for the of MWpc of Budget 5 et performance
Plants Total MWh g P
offtaker is based on a June-to-June calendar schedule. MS2’s soiling and MWh vs budget
sensor issues are expected to be resolved during March 2022
« North Carolina: impacted by a number of small site-specific issues California 3 57 12% 14% -6.9% -1.0%
including grid outages and unscheduled maintenance. All known issues
have been resolved North
Carolina 28 168 34% 28% -5.5% -1.5%
» Oregon: impacted by poor weather (including snow), grid outages, soiling
and unscheduled maintenance. All issues resolved except rodent damage
. . . . . 0, 0, - 0, - 0,
to feeder cables at Chiloquin, (14.0MW,) which will be completed in ORI 10 140 28% 27% 3.7% 1.0%
spring 2022; the Investment Manager has filed an insurance claim for the
cost of repair and business interruption
Utah 1 128 26% 31% -1.1% -0.3%
» Utah: Milford (128MWy) performed above budget for the first half of the
year but had inverter and medium voltage transformer issues in August and
. e . . . Total 42 493 100% 100% -3.9%
September. All identified issues have now been repaired and the project is

performing inline with expectations
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USF Performance

At 31 December 2021, the Company’s shares were trading at $0.96 per Ordinary
Share, a 1.6% discount to the NAV of $324.0 million or $0.975 per Ordinary Share

Performance Summary

31 December 31 December

2021 2020

Number of projects? 42 42 41
Capacity of projects 493MWp 493MW ¢ 443MWp
Net Asset Value $324.0m $313.3m $194.2m
NAV per share $0.975 $0.943 $0.970
Ordinary shares issued 332m 332m 200m
Closing share price (USF) $0.96 $1.015 $1.075
Market capitalisation (based on closing price) $319m $337m $215m
Dividends paid® (fjllgéirrr; (hzjf2 9%%?; (flﬁﬁy%%rrr;
Share price total return performance 3.13% 4.93% 10.13%

Notes: 1. Represents projects that had reached financial close on the valuation date.2. Dividends paid excludes the 1.5 US cents per share dividend declared by the
company for 3Q 2021 on 23 November 2021, paid to shareholders on 7 January 2022.
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NAV at 31 December 2021

USF’s NAV has increased relative to 30 September 2021 primarily driven by an uplift
In underlying asset valuation

» USF’s audited NAV at 31 December 2021 was $324.0 million or $0.975 per ordinary share, a 3% increase from the 30 September 2021 NAV of
$0.947 per ordinary share

* The key drivers of the 3% increase from the 30 September 2021 NAV were useful life extensions for assets in the portfolio ($0.045) and an
uplift in the initial valuation of the interest and option in Mount Signal 2 (MS2) ($0.023); which more than offset a softer average long-term
electricity price outlook, tax and working capital adjustments, and model roll forward (collectively -$0.041)

* MS2’s equity valuation increased from its initial acquisition primarily due to an updated discount rate to reflect improved operating performance
more aligned with run-rate expectations, longer operating history, and general market conditions

 USF engaged a leading independent engineer (IE) to review the portfolio, which resulted in 30 of the 42 assets having their useful lives
extended

* The IE reviewed the geotechnical and structural design, historical operational performance, budgeted operating costs, and other key
components to determine a recommended useful life and associated assumptions, including additional maintenance and capital expenditure

* Assets that were considered for useful life extensions have permits, contracts, and land control to support the term of useful life

12
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NAV Bridge

USF’s NAV increased over the course of the year due to improving plant valuations and
dividends being cash covered from plant distributions

NAV Bridge 31 December 2020 to 31 December 20211t

Change in fair value
described in more detail
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Notes: 1.Based on 332,192,361 shares outstanding at 31 December 2021; dividends include dividends announced during the period (Q4
2020, Q1 2021, Q2 2021, Q3 2021)
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Fair Value Bridge (Full Year)

The Portfolio’s fair value was primarily driven by discount rate revisions, useful life
extensions, an increase in the MS2 option valuation and softer merchant pricing forecasts

Fair Value Bridge 31 December 2020 to 31 December 2021
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(0.003)
(0.020)
Rollforward Updated Discount Asset Life MS2 Option ~ Updated Merchant  Adjustment to Net Working Change in FV gain on
Rate Extension Valuation Curves USF Model Capital transaction solar investments
costs
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NAV Sensitivity

USF’ portfolio remains resilient to key factors for performance

Sensitivity Analysis (Change in Cents Per Share)

Electricity production (P90/P10) (12.1%)
Electricity prices (-/+ 10%)
Discount rate (+/- 0.5%)
O&M expenses (+/- 10%)

Useful Life (-/+ 3 years)

Tax rate (+/- 5%)

$0.975

(11.84) | 11.99

(6.6%) (6.46) 6.6%
.
oo
(3.9%) 3.3%
(2.4%) 2.5%

12.3%

15






For institutional and wholesale investors only. Not for distribution to retail investors

US Utility-Scale Installations by Quarter

Q3 2021 was the largest third quarter on record for solar installations in the US

« During Q3 2021, 5.4GW/_. of solar capacity was installed with US utility-scale PV capacity installed by quarter
3.8GW, coming from utility-scale solar
7
* 7.5GW, of utility-scale solar is expected to come online in Q4 04
6
2021 - 53
[a)]
» The 2021 total forecast is 20.2GW, of new solar installations, % 5 4.5
up 30% from 2020’s 14.3GW/y. installed % 4 363638
& 3.2
» Solar PV accounted for 54% of all new electricity generating 2 3 27 2.9 2.92.8
capacity additions between Q1 2021 to Q3 2021 %’ 2.2
g2
. : . 2 1.5
» Approximately 6.1GW, of new contracts were signed in Q3 S 1.2 13727 0 1412 ! 51 11 4
2021, pushing the total contracted pipeline to 81GW 1 0.7
» There are 22.3GW/_ of utility scale projects currently under 6 0 0O~~~ 0B o, » oo OO0 oo
. ] A A A A NN AN NN NN
construction S A0 s adgtadgtadsiadsca
SShOoO=S"HhO=S"HOS"HPAO=S"0HAOS=" 0

Source: Wood Mackenzie U.S. Solar Market Insight
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US Solar Market Forecasts

122GW, of solar is forecast to be installed between 2021 and 2026 in the US

_ US utility-scale PV capacity installed and forecasted
» Wood Mackenzie forecasts show 122GW,, of solar to be by year

installed between 2021 and 2026

» Like most industries, solar is seeing challenges around
commodity prices and supply chain constraints, which are
expected to last until early 2023

36

* As aresult, Wood Mackenzie decreased their 2022 forecast of
utility-scale solar installations by 7.5GWp (33%) reflected in
the chart to the right

Capacity (GWp)

» Despite downward revisions to the estimates, solar is expected
to continue its enormous growth trajectory and may have further
support from clean energy legislation

m Utility PV ®m Residential PV  mNon-Residential PV

Source: Wood Mackenzie U.S. Solar Market Insight
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US Policy Support

The Build Back Better (BBB) Act has stalled but key players have expressed confidence
several of the key clean energy components would be included in upcoming legislation

* The Build Back Better legislation passed the House of Representatives on 19 November 2021 but has since stalled in its current form

e BBB currently has $555b dedicated toward clean energy and climate investments?
* $320b: Clean energy tax incentives such as solar ITC/PTC’s extensions and standalone battery tax credits
» $110b: Investments and incentives for clean energy technology, manufacturing and supply chains including solar panels and batteries
* $105b: Investments and incentives to address extreme weather and legacy pollution (Climate resilience)

* $20b: Incentives for the government to purchase "long-duration storage, small modular reactors and clean construction materials"
(Clean energy procurement)

» Manchin (D — West Virginia) who blocked the Act has suggested support for clean energy initiatives, especially tax credits. At one time he
said that separating out the $555b of clean energy initiatives might work but he has also said that they will start from scratch on clean
energy. Either way, many of the clean energy initiatives have broader support

* Current ITC extension terms are forecast to boost solar capacity by 31% in the next five years (43.5GWy), mostly utility-scale, partially
offsetting the price increases the industry has seen due to supply chain constraints and driving cost competitiveness?

Source: 1. https://mww.spglobal.com/marketintelligence/en/news-insights/latest-news-headlines/biden-releasing-new-build-back-better-plan-with-555b-for-climate-clean-energy-
67321188 2. Wood Mackenzie 19



https://www.spglobal.com/marketintelligence/en/news-insights/latest-news-headlines/biden-releasing-new-build-back-better-plan-with-555b-for-climate-clean-energy-67321188

For institutional and wholesale investors only. Not for distribution to retail investors

Conclusion

Throughout the course of the year USF achieved several milestones

v

Completed capital raise (increasing capitalisation by 66%), acquired first 25% of MS2, optimised USF’s financing structure, maximised
operating efficiency across the portfolio and meeting and cash-covered full dividend target

Portfolio totals 42 assets across four states in the US with a total a capacity of 493MW .. All assets have power purchase agreements
(PPAs) for 100% of generation with investment-grade offtakers for a weighted average term remaining of 14.4 years

USF’s audited NAV at 31 December 2021 was $324.0 million or $0.975 per ordinary share, a 3.0% increase from the 30 September 2021
NAV of $0.947 per ordinary share

2021 was the first year of which the portfolio was fully operating with portfolio generation for the year 3.9% below budget and 2.4% below
weather-adjusted expectations

v" Maintenance and repair of the issues driving underperformance have been largely resolved with two smaller issues on track to be
completed by spring 2022

Wood Mackenzie forecasts 122GW /. of solar to be installed between 2021 and 2026 despite headwinds from supply chain and commodity
prices?!

US policy support through the Build Back Better Act stalled in late 2021 but key players have expressed confidence that there is likely a path
forward specifically for the clean energy initiatives

Source: 1. Wood Mackenzie Q4 2021 US Solar Market Insight

20
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