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Agenda

— Recap on the "big picture" global energy market

— Update on the performance of Premier Miton Global Renewables Trust

— Understanding the performance of UK renewable investment companies
— Dividend income in the current environment

— Growth opportunity in renewable energy development companies




Global primary energy consumption 2022

Global primary energy consumption

2022
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Oil 31.6%

Coal 26.7%
Natural gas 23.5%

Nuclear 4.0%
Hydro 6.7%

Renewables 7.5%
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Change in global primary energy consumption

2018 - 2022

Oil

Coal

Natural Gas

Nuclear

Hydro

Renewables

-0.4%

1.7%

2.3%

-0.1%

8.9%

74.9%

Total global energy market

4.8%

Source: Energy Institute Statistical Review of World Energy 2023 / BP Statistical Review of World Energy 2022, 2021, 2020, 2019.
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Renewable energy production in key markets for Premier Mitof
Premier Miton Global Renewable Trust (exajoules)
United Kingdom United States Europe (ex UK)
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Source: Energy Institute Statistical Review of World Energy 2023 / BP Statistical Review of World Energy 2022, 2021, 2020, 2019. 4

Past performance is not a guide to future returns.
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Growth to accelerate

EU renewable law May 2023 - 42.5% of total energy to be from renewables by 2030!

- Binding target 42.5%, but member states should aim for 45%
- Existing law stipulates 32%

- 2022 renewables + hydro were approximately 21% of total primary energy?

UK commits to decarbonise the electricity system by 2035 (released October 2021) 3

- electricity sector decarbonisation brought forward to 2035 from 2050

- 2020 zero carbon power was 59.3% of total generation , of which renewables 43.1%

US Inflation reduction act 20224

- $369 billion tax and other incentives over 10 years

- Carbon emissions to be reduced by 40% by 2030

Source: 'Reuters.com/sustainability/eu-countries-finalise-425-renewable-energy-target-2023-05-15,2Energy Institute Statistical Review of World Energy 2023,
3www.gov.uk/government/news, *Summary: The inflation reduction act 2022.
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Since investment policy change on 9 October 2020 to 30 November 2023 (Rebased to 100)

@ Premier Miton Global Renewables Trust -4.6% @ S&P Global Clean Energy Index -28.0%

180 (Share price, total return inc dividends) (Total return, GBP adjusted)
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Strong outperformance against comparator index since change of investment policy

Source: Morningstar, data from 08.10.2020 to 30.11.2023, net income reinvested, bid to bid 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. Past performance is not a guide to future returns. 6



Premier Miton Global Renewable Trust performance

A
- - AR
Premier Miton

INVESTORS
vs S&P Global Clean Energy Index
Discrete calendar performance (%) 2018 2019 2020 2021 2022 2023 ytd’
Share price -23.3 383 31.0 30.7 -17.7 -27.8
NAV -255 39.0 287 269 -123 -239
S&P Global Clean Energy Index -2.7 395 134.6 -22.5 7.3 -31.5

Source: Morningstar, 12023 ytd as at 10.11.2023, net income reinvested, bid to bid basis, index on a total return basis. ©2023 Morningstar. All Rights Reserved.

Past performance is not a guide to future returns
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Premier Miton Global Renewable Trust performance Premier Miton
vs UK listed direct renewable investment companies
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16.6%
3.9%
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Since investment policy change 9 October 2020
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3.1%
(4.9%) (4.6%) (3-1%)
(10.3%)
(21.1%)
(35.9%)
US Solar Fund Aquila Greencoat The Premier Miton JLEN Octopus NextEnergy  Bluefield Solar Foresight Greencoat

European Renewables Renewables Global Environmental Renewable Solar Fund Solar Fund UK Wind
Renewable Infrastructure  Renewables Assets Infrastructure

Group

The performance information presented on this page relates to the past.
Past performance is not a reliable indicator of future returns.

Source: Bloomberg, share price and dividend total return performance. Performance is shown net of fees. Data from 08.10.2020 to 30.11.2023. 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. 8

Past performance is not a guide to future returns.
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Creencoat UK Wind Year To Date (YTD) 2023 Premier Miton
Share price vs 10 year gilt yield INVESTORS
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Renewable energy investment companies have traded as bonds so far in 2023

Source: chart created by Premier Miton Investors using data from Bloomberg, data 30.12.2022 to 30.11.2023.. 9
Past performance is not a guide to future returns.
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180 @ Creencoat UK Wind (total return) 44.6% @ FTSE Actuaries Conventional Gilts (total return) -12.5%
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Long term performance not correlated to bonds

Source: Bloomberg. Data 31.08.2018 to 30.11.2023. Past performance is not a guide to future returns. 10
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High interest rates are bad for renewable energy companies

Debt is mainly fixed term, fixed rate, amortising non-recourse project debt

UK / European companies have high inflation linkage

Higher finance costs for new projects pushes up power prices

Governments are cooling on renewable energy build out

US Inflation reduction Act - $369bn of tax and other incentives
UK relaxation on-shore renewable planning laws

New EU renewable law - 2x increase in renewable energy to 2030

Power price falling

Power prices approx.2x pre-Ukraine level

Permanent structural increase in European prices

Very strong market for PPAs in Europe & US

Capital costs of new renewables increasing

Wind increasing, solar falling
Higher prices for turbines necessary for manufacturer health

Renewables remain substantially cheaper than gas / nuclear



Dividends 10 largest holdings
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Holding wegning  PY2021 PY2022 ol | 2071/2022 2022/2028 | g,
November 2023 dividend

Greencoat UK Wind 7.5% 7.18p 7.72p 8.76p 7.5% 13.5% 1
NextEnergy Solar (March 22 / March 23 / March 24) 6.6% 7.16p 7.52p 835p 5.0% 11.0% 1
Clearway Energy A Class 6.5% $1.330 $1.430 $1.541 7.5% 7.8% 2
Octopus Renewables Infrastructure Trust 6.1% 5.00p 524p 5.79p 4.8% 10.5% 1
Grenergy Renovables 5.0% N/A N/A N/A N/A N/A N/A
Aquila European Renewables Income Fund 4.8% € 0.0500 € 0.0525 € 0.0551 5.0% 5.0% 1
Drax Group (March 22 / March 23 / March 24) 4.8% 18.80p 21.00p 23.10p 11.7% 10.0% 2
RWE 4.7% € 090 € 090 € 1.00 0.0% 11.1% 1
SSE (March 22 / March 23 / March 24) 4.6% 85.70p 96.70p 60.00p 12.8% (38.0%) 1
Foresight Solar Fund 4.1% 6.98p 7.12p 7.55p 2.0% 6.0% 1
Total 54.8%

Source: company accounts/ presentation. Notes: The note shows where the expectation comes from for each company either the, 1. Company guidance, or 2. Bloomberg consensus estimate. 12
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solar market
EBITDA and net income progression Investment arithmetic (Bloomberg consensus)
Euro 300m
2023e 2024e 2025e
Euro 250m
EUro 200m P/E 12.4x 19.7x 8.3x
Euro 150m EV/EBITDA 11.5x 10.1% 5.9x
Euro 100m
Price/Book 2.7x 2.2x 2.0x
Euro 50m I I
Euroom M I- - I Return on equity 24.0% 15.0% 24.9%
2020 2021 2022  2023E 2024E 2025E  2026E
@ EBITDA @ Net Income (ad].)

Developer model, track record selling projects at 1.5x EV/IC over 2017-2023",
Retains profits for equity investment in owned assets.
Allows development of substantial asset base with low initial equity requirement,
1.7 GW solar capacity at Nov 23, target 3.5 GW solar capacity plus 3.0 GWh battery capacity by 20262

Source: Grenergy reports, Bloomberg consensus forecast, data as at 13.12.2023. Notes: 'EV/IC = Enterprise Value on sale / invested capital. 2ZCapacity stated as operational + under construction. 13
Forecasts are not reliable indicators of future returns.
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James Smith | Fund Manager
01483 400431

james.smith@premiermiton.com

Claire Long | Head of Investment Trusts
01483 400463

claire.long@premiermiton.com




Important information

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 does not constitute a recommendation to buy or sell
the stock.

All data is sourced to Premier Miton unless otherwise stated.

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.
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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.

Financial Promotion issued by Premier Portfolio Managers Limited which is
registered in England no. 01235867, authorised and regulated by the
Financial Conduct Authority and 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.

011862/010324-M2
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