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We've made a good
start with renewables
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1 Source: National Grid (2023) Future Energy Scenarios. 2 Source: Octopus Renewables
Limited, as at 31 December 2023. Funds under management data includes undrawn
commitments, funds under advisory, and funds monitored.




But more needs to be done

Hitting net zero will require decarbonising the whole economy — not just the power sector

UK 2022 GHG Emissions (MtCO,e) by sector? Infrastructure investment per year required to hit net
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1 Source: UK 2022 UK Government Emissions Data. 2 PwC (2020): Unlocking capital for Net Zero infrastructure. 3 Source: National Infrastructure Commission (2023), Second National Infrastructure Assessment: Unlocking capital for Net Zero
infrastructure, Climate Change Committee (2020), Sixth Carbon Budget.




A large part of carbon reduction is linked to
utilities used by all of us

Path to decarbonisation

Electricity - ¢ Renewables and storage

Heat @ ¢ Electrification

Transport - ¢ Electrification and sustainable fuels

Digital - ¢ Energy efficiency (liquid-cooled datacentres)

Waste / water € - Reduce, re-use, recycle



Energy Transition:
enabling infrastructure

Full renewables penetration can’t be achieved... ... without new storage and network infrastructure

lllustrative profile of daily supply and
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Source: Battery storage: The answer to renewable energy intermittency (Link).


https://auclimate.wordpress.com/2018/04/17/battery-storage-the-answer-to-renewable-energy-intermittency/

Energy Transition:

heat

Heating accounts for 34% of UK
GHG emissions’...

UK GHG Emissions (2022)1
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1 Source: UK 2022 UK Government Emissions Data.

. but proven green solutions exist!

<200°C Heat:
Heat Pumps — domestic and industrial

===

<200°C Heat:
Thermal storage and electric arc furnaces

Heat nrNetworks:

Waste heat capture




Future Mobility

All forms of transport will need
to decarbonise...

UK GHG Emissions (2022)1
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" Source: UK 2022 UK Government Emissions Data for territorial emissions
(excluding international aviation). International aviation accounts for 8% of
total UK greenhouse gas emissions, as per Department for Business, Energy
and Industrial Strategy (2021); Final UK greenhouse gas emissions national
statistics: 1990-2019.

... requiring supporting infrastructure
(mostly electric, but also sustainable fuels)

Heavy vehicles charging

Clean fuel production




Digital Infrastructure

Exponentially growing data use means ... meaning digital infrastructure will need
exponentially growing electricity demand... to become far more efficient

Electricity usage (TWh) of Data Centers 2010-2030
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Source: Researchgate; Global electricity demand of datacentres 2010-2030.



Circular Economy

Waste accounts for 5% of
emissions’...

... moving to a circular economy will require...

... encouraging re-use reduces CO,
needed to produce new material

»

Collection i Processing

1 Source: UK 2022 UK Government Emissions Data.



Future Mobility
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Energy Transition

Long Duration Energy
storage

Heat networks

Near term sectors with investable asset classes

Digital Infrastructure
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5G Infrastructure

Grid infrastructure

Circular Economy

Plastic recycling
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Investable sectors with high growth potential and clear
“Trigger Points”

Future Mobility Energy Transition Digital Infrastructure Circular Economy
N N( N _
EV Charging Infrastructure’ Energy Storage? Edge Datacentres? Plastic Recycling*
6x >8x 20% 3.5x%
by 2030 by 2035 CAGR UK market growth by 2030
‘Trigger Point’: ‘Trigger Point’: ‘Trigger Point’: Trigger Point:
Sale of new petrol and diesel vehicles 2024 government support for long-duration Al / cybersecurity trends requires data to be 2022 Plastics Tax and corporate ESG
banned in UK from 2035 energy storage stored nearer end users pledges to 2030-35
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Sustainable Aviation Fuel® Heat Networks® 5G Cell Towers’ Battery Recycling®
by 2030 by 2050 subscription share growth to 2027 by 2030, creating large-scale waste stream
‘Trigger Point’: “Trigger Point’: ‘Trigger Point’: Trigger Point:
UK will require a % of UK 2025 zoning regulation UK government target of standalone 5G in Sale of new petrol and diesel vehicles
aviation fuel to be SAF guarantees demand and offtake all populated areas by 2030 banned in UK from 2035
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Sources: ' UK Department for Transport Target; 2 Aurora Energy (2022): Long Duration Electricity Storage in GB; 3 PwC (2018): Edge data centres: how to participate in the coming boom; 4 British Plastics Foundation (2021): Recycling Roadmap;
5 ICF (2023): Report for UK Sustainable Aviation; ¢ UK Infrastructure Bank (2023) Heat Networks Strategy Update; 7 Verdict Article (2023): UK telcos to increase 5G mobile subs to 69.6% by 2027; 8 Nomura Greentech analysis (2023).



Tell us your thoughts




Important InfFormation

Disclaimer:

This document is issued by Octopus Investments Limited which is authorised and regulated by the Financial Conduct Authority. Registered office: 33 Holborn, London EC1N 2HT. Registered
in England and Wales No. 03942880. Issued: June 2024.

Octopus AIF Management Ltd is a subsidiary of Octopus Capital Ltd, and is an affiliate of Octopus Investments Ltd and Octopus Renewables Ltd. Octopus Ventures and Octopus Real
Estate are trading names of Octopus Investments Ltd.

Restrictions:

This document contains proprietary information and is confidential to its recipient and, subject to applicable law requiring its disclosure by the recipient, may not without the prior written
consent of Octopus be reproduced, sold or redistributed, or its contents otherwise disclosed, in whole or part by any recipient to any person other than the recipient’s professional advisors.
This document may not be distributed in any jurisdiction where it is unlawful to do so and remains the property of Octopus ©2024.

No offer:

This document is provided for information purposes only and does not constitute an offer to sell (or solicitation of an offer to purchase) the investments mentioned or to participate in any
particular trading strategy. Any offering of securities shall only be made through the relevant offering or placement memorandum and/or other offering documentation which sets forth the
terms and conditions of such offering and contains the information needed to evaluate the potential investment and provides important disclosures regarding risks, fees and expenses.

The document does not provide or purport to provide investment or tax advice and has been prepared without regard to the particular financial circumstances and investment objectives of
each recipient. Mention of any properties or individual companies is for illustrative purposes only and, where possible to trade these assets or stocks, should not be considered a personal
investment recommendation.

Further important information is contained in the ‘Risks & Warnings’ at the end of this document.



Risks & Warnings

Risks:

The value of an investment, and any income from it may fall as well as rise. Investors may not get back the full amount they invest. The performance of any investment will vary and fluctuate
over the period that the investment is held. A fund/strategy will see investment risk concentrated in specific projects, companies or pipelines and technologies or to specific counterparties.
This means that the overall performance of the strategy will be more sensitive to the returns in respect of those projects or pipelines, geographies, types of projects and/or counterparties.
Investment in early-stage infrastructure companies or assets, by its nature, involves a higher degree of risk than investment in established infrastructure companies or assets. In particular,
early-stage infrastructure companies often have limited financial resources and may be dependent for their management on a small number of key individuals. They may also be more
susceptible to political, exchange rate, taxation or other regulatory changes. Investments in smaller companies can fall or rise in value much more sharply than investments in larger, more
established companies. Early-stage infrastructure companies and projects are illiquid and may prove difficult to sell. The price achieved on any realisation may be at a discount to the
prevailing valuation of the relevant early-stage infrastructure assets. This may have an adverse effect on the profitability and/or the net asset value. A fund/strategy will invest in early-stage
infrastructure projects under development or in development teams and, therefore will be exposed to certain risks, such as regulation of the permitting, planning permission, taxes and
general policies, failure rate of projects during the development, cost overruns, development delays, appeals and others which may be outside our control.

Before making any investment decision, you should seek independent investment, legal, tax, accounting or other professional advice as appropriate. In making an investment decision,
recipients must rely on their own examination of an investment and the terms of any offering and must make an independent determination of whether the interests meet their investment
objectives and risk tolerance level. Any statement as to risks herein is not an exhaustive list. More detailed information on the specific risks of the fund/strategy will be available in the offer
document/prospectus/on request.

Accuracy:

No regulatory body has reviewed or approved or passed opinion upon this document or the merits of any investment discussed herein. The information in this document has not been
audited or verified by any third party and is subject to change at any time, without notice. It is not intended to amount to advice on which you should rely. Neither Octopus, its affiliates nor any
of their respective directors, officers, employees, partners, shareholders or agents (each, a “Octopus Party”) accept any responsibility for, nor make any representation or warranty, express
or implied, as to the truth, accuracy or completeness of the information contained in this document. Certain information contained herein is based on or obtained or derived from data
published or prepared by third parties (“Third Party Information”). While such sources are believed to be reliable, no Octopus Party assumes any responsibility for the accuracy of any Third-
Party Information. No Octopus Party shall have any liability or responsibility arising from any use of or reliance placed on the content of this document to any recipient of this presentation or
any other person. Unless otherwise specified herein, this document speaks as of the date set forth on the cover. The delivery of this document shall not, under any circumstances, create any
implication that the information contained herein is correct as of any time after that date.

Unless otherwise indicated, all data is sourced internally at Octopus, and is at 31 March 2024 date.



investorrelations@octopusinvestments.com Octopus Investments
www.octopusinvestments.com 33 Holborn
London EC1N 2HT
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