A
= _ N
Premier Miton

INVESTORS

Premier Miton Global Renewables Trust PLC
Strategy and market update

4“:1’3\5‘
SUSTAINABLE
DEVELOPMENT
W,

G<IALS

AT RISK.

not an indication
ation. Correct as at




Premier Miton Global Renewables Trust Premier Miton
Investment case

Renewables are the lowest cost form of electricity generation
Renewables are a secure domestic source of energy
Returns have low correlation to GDP

Exceptional levels of growth in global renewable energy

ORI CEES

Renewables are the single most important element in the fight against climate change

While the London listed renewable energy funds have been a good source of income,
the Premier Miton Global Renewables Trust has the potential to deliver not just income
but capital growth and lower underlying risk through higher diversification

PMGR is a pure-play exposure into global listed renewable generation companies with
a focus on electricity generation infrastructure rather than “clean tech”

Funds that invest in specific sectors or industries may carry a higher risk and display greater volatility than funds
with a more diversified portfolio.



Investment proposition
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Renewable energy growth and income through a global
portfolio of listed equities
Trust Strategy Portfolio®
LSE Main Market Renewable Energy Global remit 40-50 Top 10: 53.6%
.. v Companies Listed equities Holdings Top 20: 81.7%

Inception. Nov 2003

¢. £27m mkt cap! Total return = growth & income

Unconstrained approach

Current strategy

Since 9 Oct 2020 Opportunity
James Smith Why renewable energy?
Manager from June 2012 Growth sector with long-term structural drivers
What the trust offers
Gl e i) R Growth and income
p.a. 11.1%*

Unique exposure to listed equities offering
enhanced diversification (technology, geography)
and higher growth and valuation opportunities

Continuation

5.0% 51.7%
yield' gearing?

vote
2025

Renewable developers, renewable yieldcos

Multi-technology and enabling infrastructure

UK: 35%

North America: 7%

Europe ex UK: 31% Global: 21%
China: 2% Latin America: 2%
Performance*

Share price total returns (%)

Since current

1 year S5year strategy
09.10.2020
Premier Miton Global
Renewables Trust (22.3) 528 230
S&P Global Clean 03) 1286 (5.6)

Energy Index

"Based on 28.04.2023 share price of 159.00p and historic DPS in respect of 2022 of 7.0p. 2Gearing based on ZDP Shares / Net Assets, as at 28.04.2023. Source: Premier Miton,
data as at 28.04.2023. “Source of performance data: Morningstar, as at 28.04.2023, net income reinvested, bid to bid basis. Index on a total return basis. ©2023 Morningstar. All
Rights Reserved. The information contained herein; is proprietary to Morningstar and/or its content providers; may not be copied or redistributed: and is not warranted to be

accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information.
The level of income paid by the trust may fluctuate and is not guaranteed. Past performance is not a reliable indicator of future returns.



Mahagement team

James Smith

Premier Miton Global Renewables Trust PLC manager,
co-head infrastructure investment

— Joined the group in 2012

— 22 years of experience covering infrastructure

— 14 years as lead analyst and assistant manager for Utilico Emerging
Markets Limited and Utilico Investments Limited

— Chartered accountant and barrister

Jim Wright

Premier Miton Global
infrastructure Income
Fund manager, co-head
infrastructure investment

Claire Long
Head of Investment Trusts

— Jim Wright joined the group in January 2017 — Claire Long is Head of Investment Trusts for

Premier Miton Investors, and is currently

responsible for managing Board and shareholder

relations for the Premier Global Infrastructure

— Chartered accountant Trust, Miton UK MicroCap Trust, MIGO
Opportunities Trust and The Diverse Income Trust

— Manager of the Global Duration Equity Portfolio
at the British Steel Pension fund

— Claire was co-manager of the Premier Global
Infrastructure Trust and Premier Global
Infrastructure Income Fund. Claire joined
Premier Asset Management in 2008, and has 20
years of investment experience

— Claire is an associate of the CFA UK
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Helene Winch

Helene joined the group in September 2019

and is responsible for overseeing Premier

Miton'’s overall responsible investing strategy

and development, including co-ordinating

the integration of ESG factors into Premier
Miton’s general investment philosophy, process,
oversight and reporting on stewardship activities.

Her previous roles include, Senior Responsible
Investment Adviser at HSBC Global Asset
Management, Head of Policy and Research

at the Principles for Responsible Investment,
Portfolio Director at Low Carbon Ltd and Head
of Policy at BT Pension Scheme Management.

Head of Responsible Investing



Investment process
How we create the portfolio

1. Understand the universe

Proprietary database of global
renewable companies

Review of Government policies,
targets, incentive schemes,
taxation

Technical and market knowledge,
including electricity markets, gas
markets, carbon pricing &
industry developments

ldentify areas of strong renewable
growth, supportive policies &
strong enerqy demand

2. Company research

Focus on valuation, growth &
yields

Understand the balance sheet
Understand company assets,
contracts, revenues and relevant

legislation

Build and expand database.

Constant analysis of results, IPOs,

markets

Focus on value understand the
business, look to select the best
companies at the right price
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3. Portfolio construction

Find optimal mix of:

- business models
- geographic allocation
- growth vs yield

- large vs small caps

Looks to secure high and
growing yield with long term
growth exposure while
MINImising unaerlying risks
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Investment process

What we look for / what we look to avoid

Macro / country factors
Currency

Political Regualtion Power markets Growth
Long term targets Stable frameworks Imbalance demand Dynamic economies Hard currencies
/ supply
Positive track records Inflation linkages Carbon pricing Ample physical space Hedging when cost
effective / prudent
Changing the rules Asymetric risks PPA availability Low existing E.M Currencies
renewable share
Populism Volatility Slowing economies
Micro / company factors
Valuation Balance sheet Revenues Business Complimentary sectors
Strong cash flow yields Fixed rate debt Long-term PPAs Developer relationships Storage
Modest EV/EBITDA + P/E Asset level financing Inflation linkages Multi-year pipelines Networks
Under-appreciated Floating rate debt Long-term nominal Skin-in-game Capital goods
pipelines contracts management (turbines etc)
Over-valued pipelines Excessive leverage Excessive merchant Troublesome assets Technology
exposure
Technology risks Non-recurring revenues

Earnings inflated
by asset sales

High valuation metrics



Comparison of Premier Miton Global Premier Miton:
Renewables to directly invested renewable
investment companies

Typical profile: direct investment renewable
Premier Miton Global Renewables Trust investment companies within the AIC Renewable Energy Sector
(Greencoat UK Wind, Bluefield Solar, US Solar fund, etc)

Assets Listed equities Unlisted assets

Invests in a single region

Geographic focus Invests globall
grap 9 Y (UK /Europe /US)
. . Usually specialise in a single technology
Technology Multi generation technology i
(wind or solar)
Holds both renewable developers and Do not take development risk,

Developer profits . X .
investment companies buy in secondary market only

i Full value chain including generation, o )
Value chain o Specialise in generation or storage
distribution and storage

Market risk Modest market risk when appropriate Usually actively avoid market risk

Medium, reflecting portfolio changes
Asset turnover to take account of changing markets
and opportunities

Medium risk, high potential return Low risk, medium potential return

Buy and hold private assets for very
long term



PMGR performance vs S&P Global Clean Premier Miton-
Energy Index
Since investment policy change 9 October 2020

Rebased 100 at 8 October 2020, GBP
@ Premier Miton Global Renewables Trust 23.0% @ S&P Global Clean Energy Index -5.6%
180

160

140 'F,

120 s

100 .L'“

80

Rebased to 100

60
Oct 2020 Jan 2021  Apr 2021 Jul 2021 Oct 2021 Jan 2022 Apr2022  Jul 2022 Oct 2022 Jan 2023  Apr 2023

Strong outperformance of comparator since change of investment policy

Source: Morningstar, from 08.10.2020 to 28.04.2023, net income reinvested, bid to bid basis. ©2023 Morningstar. All Rights Reserved.
Past performance is not a reliable indicator of future returns. 7



PMGR performance vs S&P Global Clean

Energy Index

Discrete calendar performance (%)

2018
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2019 2020 2021 2022 2023 ytd’
Share price 253 383 31.0 30.7 -17.7 -6.9
NAV -255 39.0 28.7 26.9 -12.3 -4.0
S&P Global Clean Energy Index -2.7 395 134.6 -22.5 7.3 -9.9

Source: Morningstar, 12023 ytd as at 28.04.2023, net income reinvested, bid to bid basis, Index on a total return basis.

©2023 Morningstar. All Rights Reserved.

Past performance is not a reliable indicator of future returns.



PMGR performance vs UK listed direct Premier Miton
renewable investment companies
Since investment policy change 9 October 2020

35% 324%
30% 27.4%
25% 23.0%
20.8%
20% 17.8% 18.5%
15%
10%
5.5% 6.0%
- - .
0%
N O -
(1.6%)
-5% (3.5%) (2.9%)
-10%
Greencoat US Solar Fund Aquila Renewables Octopus  Bluefield Solar JLEN NextEnergy Premier Miton Foresight Solar Greencoat UK
Renewables European Infrastructure Renewable Environmental Solar Fund Global Fund Wind
renewable Group Infrastructure Assets Renewables
Trust

PMGR has been an above average performer in the UK renewable energy peer group

Source: Bloomberg, share price and dividend total return performance. Performance is shown net of fees. Data from 08.10.2020 to 28.04.2023.

The companies have been chosen as similar to the Premier Miton Global Renewables Trust; they generate and own renewable energy assets and are
classified within the AIC renewable energy sector. 9
Past performance is not a reliable indicator of future returns.



PMGR offers a diversified exposure to asset Premier Miton'
backed renewable energy companies

@ Vieldcos & funds 39.3%

. Renewable energy developers 29.4%
@ Renewable focused utilities 10.2%

@ Energy storage 7.8%
@ Biomass generation and production 6.4%
@ Electricity networks 2.7%
@ Renewable technology and service 2.4%
. Waste to energy 0.9%

@ Renewable financing and
energy efficiency 0.5%

@ Liquidation portfolio 0.4%

Source: Premier Miton, data as at 28.04.2023, excluding cash. 10



PMGR offers a balanced global
renewables exposure

@ United Kingdom 35.4%
@ Europe (ex UK) 31.5%
® Clobal 21.5%

@ North America 7.5%
® China 2.4%
® Latin America 1.8%

Source: Premier Miton, data as at 28.04.2023, excluding cash.
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The renewables
opportunity




Renewably generated electricity has Premier Miton-
three growth legs in coming years

Historic / near term - growth of renewables within electricity generation mix

Renewable cost reductions
/l_\ Higher carbon prices / expansion of carbon pricing to new locations / carbon border tax adjustments

Direct restrictions on technology (coal phaseout)

Near / medium term - growth of electricity share of energy consumption

Electric vehicles

Space heating

Light industrial

Medium / long term - green hydrogen

Blending / replacement of natural gas in the gas grid

Heavy transport (trucks /sea freight /air)

Industry

By 2050 electricity will provide between 49% and 53%
of total consumed energy, up from 20% today (BNEF, April 2022)

13



Global share of primary energy 2021

® Oil 31.0%
@ Coal 26.9%
@® Natural gas 24.4%
@ Hydro 6.8%
Nuclear 4.3%
@® Renewables 6.7%

Source: bp Statistical Review of World Energy 2022.
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Levelised cost of energy (“LCOE") Premier Miton"

United Kingdom, range per technology (new build)

£200/MWh
£180/MWh

£ 16oman ]

£ 140/MWh
£120/MWh ——
£ 100/MWh
£ 80/MWh
£ 60/MWh
£ 40/MWh - -
£ 20/MWh
£0/MWh

UK Onshore Wind UK Solar Costs (non UK Offshore Wind Gas (combined cycle) UK new Nuclear UK Power Baseload
Costs tracking) Costs Costs (Month Forward)

Source: Bloomberg New Energy Finance. Levelised cost of electricity UK H2 2022.
BNEF LCOE figures translated from USD to GBP at 1.2567 (rate at 28.04.2023)
*Source: Bloomberg: UK month forward average baseload price year to date 28.04.2023. 15



Growth in global renewable energy Premier Miton'
generation has been strong

Global renewable energy production by technology

@® Wind (onshore + offshore) @ Solar (PV + solar thermal) @ Biomass + waste to energy @ Geothermal

4,000 TWh

3,500 TWh

C Growth 15.0% p.a. )
3,000 TWh

2,500 TWh

2,000 TWh

1,500 TWh

1,000 TWh

~an i
0TWh

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Wind retains dominant position
Solar has shown the strongest growth in recent years as its costs
have converged with wind

Source: Bloomberg New Energy Finance. Data taken on 01.11.2022. 16



Global electricity generation by fuel type Premier Miton

@ Coal 36.0%
@ Natural gas 22.9%
® Oil 25%
Nuclear 9.8%
@®Hydro 15.0%
@ Renewables 12.8%
@ Other 0.9%

Y/

Source: bp Statistical Review of World Energy 2022. 17



Installations of global renewable energy Premier Miton"
assets have been increasing

Global wind energy capacity additions Global solar energy capacity additions
120 GW
140 GW
100 GW
120 GW
80 GW 100 GW
— 80 GW
< —
S 60GW S
= o
60 GW
40 GW
40 GW
20 GW
I I 20 GW I I I I
0GwW I
2010 2071 2012 2013 201 2015 2016 2017 2018 20192020 2021 20170 2071 2012 2013 2014 20175 2016 2017 2018 2019 2020 2021

Source: bp Statistical Review of World Energy 2022. 18



15 largest holdings

28 April 2023
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Total return past 3

Holding Weight Portfolio segment Location years to PMGR?
Greencoat UK Wind 6.7% Yieldcos & funds United Kingdom 351%
NextEnergy Solar Fund 6.4% Yieldcos & funds United Kingdom 17.3%
RWE 6.4% Renewable energy developers Europe (ex UK) 43.5%
Drax Group 6.3% Biomass generation and production United Kingdom 242.6%
Octopus Renewables Infrastructure Trust 5.7% Yieldcos & funds Europe (ex UK) (3.4%)
Aquila European Renewables Income Fund 53% Yieldcos & funds Europe (ex UK) 1.9%
Atlantica Sustainable Infrastructure 5.0% Yieldcos & funds Global 26.8%
lberdrola 4.4% Renewable focused utilities Global 25.1%
Grenergy Renovables 3.7% Renewable energy developers Global (28.4%)
Harmony Energy Income Trust 3.7% Energy storage United Kingdom 21.5%
Clearway Energy A Class 3.7% Yieldcos & funds North America 71.6%
Foresight Solar Fund 3.6% Yieldcos & funds United Kingdom 27.1%
SSE 3.5% Renewable focused utilities United Kingdom 76.2%
Corporacion Acciona Energias Renovables 3.0% Renewable energy developers Europe (ex UK) 25.4%
Bonheur 3.0% Renewable energy developers Europe (ex UK) (7.1%)

'Source: Premier Miton, data as at 28.04.2023. 2Source: Bloomberg, total return, from 28.04.2020 to 28.04.2023 or from date of acquisition.
Past performance is not a reliable indicator of future returns.

19



Case study: Grenergy, growing strongly in the Premier Miton"
global solar market

EBITDA and net income progression Investment arithmetic
(Bloomberg consensus)
Euro 300m
2023e 2024e 2025e
Euro 250m

P/E 30.1x 21.0x 16.3x

Euro 200m EV/EBITDA 13.4x 8.2x 6.4%

Price/ Book 3.0x 2.6x 2.5x
Euro 150m

Return on equity 9.7% 141% 17.5%
Euro 100m
Euro 50m I I I
Euro Om I [ | I . || I I

2020 2021 2022 2023E 2024E 2025E 2026E
@® EBITDA ® Net Income (adj.)

Highly profitable, fast growth, generating shareholder value

FY 2022 Grenergy had 1.6 GW operational and under construction,
with pipeline of 11.7 GW

Source: Grenergy reports, Bloomberg consensus forecast. Data as at 10.05.2023.
The level of income paid by the fund may fluctuate and is not guaranteed. Forecasts are not reliable indicators of future returns.
Past performance is not a reliable indicator of future returns. 20



Case Study: Greencoat UK Wind, Premier Miton-
value generation from UK wind assets

Balance sheet (December 2022) ... produced revenue of £982m Long term portfolio
Gross assets £5.65bn... which is absorbed as follows: expected revenue sp“t

Merchant power sales

Net cash return £560m Wind farm costs
45%

or £336m
16.1% of average net assets Holdco costs
£29m

Finance costs
£58m

Net assets
£3.87bn

Largely unhedged exposure
to power prices dominated
by gas price

(2021 : £3.09bn)

Dividend paid
£176m

Inflation linked
cash flows from
ROCs/ CfDs
55%

Dividend cover

3.2x
Government backed

indexed payments on

Retained cash
output

et £384m

£1.78bn

Combination of index linked revenues,
exposure to bouyant power markets, low (fixed) cost of debt
Source: Greencoat UK Wind, 2022 annual report.

In certain market conditions, companies may reduce or even suspend paying dividends until conditions improve. This will
impact the level of income distributed by the fund. 21



Premier Miton renewable energy Premier Miton-

investment credentials

—  Extensive years of combined experience in infrastructure and renewable energy investment

— Excellent performance record, 11.1% p.a. since running trust from 2012, 15.0% p.a. 3 years to April 2023'
—  Team has significant renewables investment experience

— Knowledge and experience of passive and direct renewable investment

— Experience of investing in renewables globally including both developed and emerging markets
—  Dedicated sustainable investing resource

— ESGC investment resource available to investment team

—  Several years of renewables experience within PGIT/PMGR

— Renewable Energy was the Trust's largest sector exposure in each of 2017, 2018 and 2019 at approximately 30% of
the portfolio. PMGR has dedicated renewables policy from 9 October 2020.

—  Following Premier / Miton merger, team can call on wider multi-disciplinary investment experience

'Source: Morningstar, as at 28.04.2023. net income reinvested, bid to bid basis. ©2023 Morningstar. All Rights Reserved.
Past performance is not a reliable indicator of future returns.

22



Investment summary

PMGR offers a unique exposure to global renewable energy companies

— Focussed on asset operators with established technologies

— Portfolio offers a balanced combination of value, yield and growth

A diversified way to invest in global renewable energy

A
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List of appendices

To Company information
2, Company history
B, Balance sheet




Key fa cts Premier Miton-

Number: 18,238,480
Ordinary shares Bloomberg: PMGR LN
SEDOL: 3353790GB

Number: 14,217,339

Bloomberg: PMGZ LN

SEDOL: BNG43G3GB

Redemption: 127.6111p on 28 November 2025

ZDP shares

Management fees 0.75% per annum. Split 40% revenue, 60% capital, 1.70% OCF'

Year end December

Directors Gillian Nott (Chairman), Victoria Muir, Melville Trimble

Auditor KPMG

Stockbroker

Dividend payments IAt the end of March, June, September and December
I finnCap

TOCF correct as at 31.12.2022. The ongoing charges figure (OCF) is not the same as the ongoing costs figure set out in the Company’s key
information document. The key differences are that gearing costs and portfolio transaction costs are not included in the OCF. In addition costs are
calculated on slightly different bases. The OCF figure set out above mirrors that in the Report and Accounts and is based on costs incurred in the
year which are likely to recur in the foreseeable future. The ongoing costs figures in the key information document provide investors with the impact
costs have had on returns averaged over the five year recommended holding period.



Significant events during James Smith Premier Miton-
management tenure

May 2012

August 2014

December 2015

November 2017

2018-2020

9 October 2020

November 2020

November 2020

December 2020

INVESTORS

James Smith appointed manager of Premier Energy & Water Trust (‘PEWT")

Fixed wind up date of December 2015 replaced with unlimited life and 5 year continuation votes,
the first in 2020

ZDP rollover - PEWT repays £25.7m of 2015 ZDP shares, new 2020 ZDP launched with value of £24.1m

Name change to Premier Global Infrastructure Trust plc
Shareholders approve update to investment policy to focus on renewable energy

Name change to Premier Miton Global Renewables Trust PLC (‘PMGR”)

I Renewable Energy increasing weighting in portfolio
I ZDP rollover - PMGR repays £16.0m of 2020 ZDP shares, new 2025 ZDP launched with value of £14.2m

Completion of portfolio transition to renewable energy completed, save for 1 liquidation holding

26



Strong performance plus ZDP re-financing  Premier Miton
has resulted in a reduction in gearing and
structural risk over the past three years

December 2018 December 2019 December 2020 December 2021 December 2022
Gross assets £48.0m £552m £45.7m £53.4m £483m
ZDP liability (£27.7m) (£29.0m) (E14.3m) (E15.0m) (£15.7m)
Equity shareholders £20.4m £26.2m £31.4m £38.4m £32.5m
funds
Gearing' 135.8% 110.7% 45.5% 39.0% 48.4%
ZDP share cover? 1.49x 1.76x 2.32x 2.74x 251x

v Gearing has fallen substantially
v Shareholders' Funds have increased

v Ordinary Shares now comprise the majority, rather than the minority, of total capital

Source: Premier Miton Global Renewables Trust PLC annual report and accounts 31 December 2022. 'Gearing = ZDP Shares / Equity Shareholders'
Funds. 2Non-cumulative cover = Gross assets at year end dividend by final repayment of ZDPs plus management charges to capital. The figures
above have been rounded. 27
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For Investment Professionals only. No other persons should rely on the
information contained within.

Whilst every effort has been made to ensure the accuracy of the information
provided. We regret that we cannot accept responsibility for any omissions
or errors.

The views and opinions expressed here are those of the author at the time of
writing and can change; they may not represent the views of Premier Miton
and should not be taken as statements of fact, nor should they be relied
upon for making investment decisions.

Reference to any particular stock/ investment does not constitute a
recommendation to buy or sell the stock / investment .

All data is sourced to Premier Miton unless otherwise stated.

The methodology and calculations used by the third parties providing the
ratings/awards are not verified by Premier Miton Investors and we are unable
to accept responsibility for their accuracy, nor are they an indication or
guarantee of future performance of a trust or manager and should not be
relied upon for making an investment decision.

FE fundinfo Crown and FE Alpha Fund Ratings do not constitute investment
advice offered by FE fundinfo and should not be used as the sole basis for
making any investment decision. All rights reserved.

A free, English language copy of the trust’s full Prospectus, the Key
Information Document and Pre-investment Disclosure Document are
available on the Premier Miton website, or copies can be requested by
calling 0333 456 4560 or emailing contactus@premiermiton.com.

©2023 Morningstar. All Rights Reserved. The information contained herein;
is proprietary to Morningstar and/or its content providers; may not be
copied or redistributed; and is not warranted to be accurate, complete or
timely. Neither Morningstar nor its content providers are responsible for any
damages or losses arising from any use of this information.

Copyright © 2023, S&P Dow Jones Indices LLC. Reproduction of S&P
Indices in any form is prohibited except with the prior written permission
of S&P. S&P does not guarantee the accuracy, adequacy, completeness

or availability of any information and is not responsible for any errors or
omissions, regardless of the cause or for the results obtained from the use
of such information. S&P DISCLAIMS ANY AND ALL EXPRESS OR IMPLIED
WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF
MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE. In
no event shall S&P be liable for any direct, indirect, special or consequential
damages, costs, expenses, legal fees, or losses (including lost income or lost
profit and opportunity costs) in connection with subscriber’s or others’ use of
S&P Indices.

Financial Promotion issued by Premier Portfolio Managers Limited,
(registered in England no. 01235867), authorised and regulated by the
Financial Conduct Authority, a member of the Premier Miton Investors
marketing group and a subsidiary of Premier Miton Group plc (registered
in England no. 06306664). Registered office: Eastgate Court, High Street,
Guildford, Surrey GU1 3DE.

009980/08062023M1



