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Introduction

A leading London-listed renewables investment company

/\TRIG

/\TRIG

The Renewables
Infrastructure Group

Investor Returns?

Differentiators

TRIG is invested in 63 wind, solar and battery projects
in the UK & Europe, with 1,323MW of power output capacity

London-listed investment company (IPO in 2013) established in
Guernsey with an independent board of non-executive directors

28 February 2019 NAV of 111.6p?
FY 2019 dividend target of 6.64p? per share
Equivalent to a cash yield of c. 5.6%?2

Annualised TSR of 9.2% since IPO*

Substantial, diversified portfolio across technologies, regulatory
markets and geographies

Strong liquidity & Cost efficient (2018 OCR:1.12%)

Experienced management combination: advised by
InfraRed as Investment Manager & RES as Operations Manager

On an ex-dividend basis. The Ordinary Shares went ex-dividend on 14 Feb 2019: a dividend of 1.625 pence per Ordinary Share was declared for the 3 months to 31 Dec 2018 and will be paid on 29 March 2019.

These are not profit forecasts. There can be no assurance that targets will be met or that the Company will make any distributions or that investors will recover all or any of their investments.
The annual cash yield is based on target aggregate dividends for 2019 and share price of 118.8p at 6 March 2019.

Total shareholder return based on share price and dividends paid from IPO to 6 March 2019.
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Proposed New Equity Issue
Launch of 2019 Share Issuance Programme

/\TRIG

z March 2019: Initial Issue of up to 150m shares (to raise
£171m gross proceeds)!

z 114p initial issue price per ordinary share

z Initial Issue to include Placing, Open Offer, Offer for
Subscription and Intermediaries Offer

z €.131m of New Ordinary Shares reserved for Open Offer
on a 1 for 9 basis, providing pre-emption for existing
shareholders

z Capital raised will be used to repay acquisition facility and
meet outstanding commitments.

z Acquisition facility expected to be £222m drawn following
Jadrads & Erstrask Phase 1 completion

Benefits of the Issue

All Shareholders (existing and new)

=

Repayment of revolving acquisition facility providing funding
flexibility
Scale economies, including from tiered management fee

Enhanced secondary market liquidity as a result of a larger
and more diversified shareholder base

Existing Shareholders

Z
Zz

Issue at premium to current NAV per share - NAV accretive
Open Offer reserves a portion of the Issue exclusively for
Existing Shareholders

Excess Application Facility provides opportunity to subscribe
for more than basic entitlement

New Shareholders

z  Opportunity to invest at a small discount to market price?
z Share Issuance Programme: the above is part of a z  New Ordinary Shares offer a prospective cash dividend yield
. 043
programme under which up to 450m of New Shares could of ¢.5.8%
be issued over a 12 month period.
1. The Board have reserved the right to increase the size of the Initial Issue in the event that overall demand for the New Ordinary Shares exceeds the target size, provided that the 4

maximum amount raised under the Initial Issue will not exceed outstanding commitments and amounts drawn under the Revolving Acquisition Facility.

2. Based on the Issue price of 114p and the closing market price of 118.8p at 6 March 2019

3. Based on 6.64p target dividend guidance for the financial year ending 31 December 2019 and the Issue price of 114p. trig-ltd.com




Timetable for March 2019 Share Issuance

/\TRIG

Prospectus published 7 March

Latest time and date for applications under the
Offer, Offer for Subscription and Intermediaries Offer

Extraordinary General Meeting 10am, Wed 27 March

Latest time and date for orders under the Placing 3pm, Wed 27 March

11am, Tue 26 March

Results of the initial issue announced Thurs 28 March

Admission of New Ordinary Shares to the Mon, 1 April

Main Market of the LSE

ATRIG

TR'G PrOSpeCtUS Share Issuance Programme — March 2019

The Ren‘g&_;;lnt(astructure Grilup Lirbited
Sarler N .
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Financial Highlights 1 2018
Strong NAV and earnings growth

z 31 December 2018 NAV per share: 108.9p (Dec 2017: 103.6p)
(28 February 2019: NAV per share: 111.6p)*

z Earnings per share: 11.7p (2017: 9.8p)
z Investment Commitments totalling £348m
z New equity raised of £236m

z NAV total return?: 11.6% for 2018

Dividends

z Achieved target 2018 aggregate dividend: 6.50p per share

z 2019 target dividend: 6.64p (2.2% increase on 2018)

1. Exdiv of 1.625 per Ordinary Shares declared in respect of the three months to 31 December 2018, payable on 29 March 2019. New Ordinary Shares under the Initial Issue 6
will not rank for this dividend which went ex 14 February 2019.
2. Total return based on growth in NAV plus distributions paid

trig-ltd.com



Additions to the Portfolio /\TR | G

500 MW of incremental capacity since Jan 2018

Date Project Technology Location Revenue Net Total Total Future
Acquired Type? Capacity Consideration Invested Commitments
(MW) (Em) to date (Em)
(Em)
Jan 2018 Clahane Onshore Wind Ireland FiT 55.0 £64.4 £64.4 -
May 2018 Rosiéres Onshore Wind France CID/FIT 17.6 £16.0 £16.0 -
Montigny Onshore Wind France CfD 14.2 £13.0 £13.0 -
Jun 2018 Solwaybank Onshore Wind UK CfD 30.0 £81.8 £48.8 £33.0
Dec 2018 Erstrask Onshore Wind Sweden Hedged to 171.8 £171.6 £46.2 £125.4
20204
FY 2018 288.6 £348.0% £143.4 £158.4
Feb 20193 Jadrads Onshore Wind Sweden Hedged to 212.9 £177.2 £177.2
20234
z Additions comprise a combination of revenue types, including unsubsidised, yet at portfolio level power price sensitivity remains unchanged
I see appendix for sensitivity analysis
z Access to broader investment opportunities helps maintain returns in an increasingly competitive market
1. Totals include £1.2m of other investments 7
2. The main revenue type during the subsidy period, typically 15 or 20 years from start of operations. Thereafter all revenues are wholesale power market
3. Due to complete March 2019
4. The Swedish assets receive green certificates for 15 years under the Swedish renewables regulatory framework, but these are not expected to be a significant proportion of total trig-Itd.com

revenues. Both projects have power price hedging for a portion of their generation for the duration indicated.



Growth & Funding

Enhancing diversification & scale advantages

/\TRIG

Equity Issuance
z £236m raised over 2018

z Share Issuance programme launched for 2019 Projects

. o . Net capacity
Revolving Acquisition Facility
Portfolio Value

z Committed facility increased from £240m to £340m Portfolio gearing

] Wind/Solar mix
z Extended to Dec 2021, margin reduced to 190 bps
UK/Europe split
z Expected to be £222m drawn following Jadrads & Construction
Erstrask Phase 1 completion exposure

C’:Iahane, Rep. ofdreland . Mdntigny, France

Portfolio Evolution

Feb 2019

63
1,323MW
£1,686m?

33%?2
85%/14%

66%1/34%

5%

Dec 2018

62
1,110MW
£1,473m?

35%3
83%16%

72%I28%

6%

Erstrask;, Sweden

Dec 2017

57
821MW
£1,081m
38%
74%I24%

87%/13%

2%

Dec 2016

53
710MW
£819m
40%
70%/30%

85%/15%

2%

1. Portfolio values as at 31 December 2018 and 28 February 2019 include committed investments.
2. Relates to Portfolio value as at 28 February 2019 of £1,351m.
3. Relates to the Portfolio value as at 31 December 2018 of £1,269m.
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Nordic Renewables Market Fundamentals /\TR | G

Growth market

Nordic market - forecast generation and capacity in GW?

z Broad political support for renewables, low 150
regulatory risk (largely un-subsidised)
100
z Significant wind development expected:
" 80
o ambitious renewable targets .
. . 6
o large amounts of flexible hydropower, aids 60 12 11 12 10
integration of wind power
I . 40
o land availability and strong wind resource means
developments are at grid parity 20
z Nordpool? provides a mature and liquid power 0
market (roughly the size of the UK), with good 2017 2025 2030 2040
availability of hedges mHydro  Nuclear ®Wind = Other Renewables mFossil fuels
z Prices are influenced by hydrology as well as Monthly wind speed correlation 5 year monthly power price correlation
interconnected markets 2000-2017 2013-20183
z  Low correlation to UK power prices and wind GB  Ireland Sweden France GB  Ireland Sweden France
speeds GB 100% GB 100%
Ireland 97% 100% Ireland 74% 100%
Sweden 63% 59%  100% Sweden| 66% 100%
France 62% _ 100% France = 71% 100%
1. Poyry 9
2. The Nordic market comprises mostly Finland, Norway, Sweden and Denmark
3. Period relates to Jan 2013 - June 2018

trig-ltd.com



/\TRIG
TRI G6s | argest investment to date ac 2

z Acquisition of 100% interest in a 212.85MW wind farm located in
Eastern Sweden, due to complete pre-Initial Admission  Erstrask

z Acquired from Arise AB & Platina for 0u206. 6n

z Operational since May 2013 ) Jadraés

Stockholm®
Z Revenues:

o Majority of revenues from power sales: hedging agreements in place
for 5 years covering ¢.70% of expected generation

o 15-year green certificates
z No project debt

z Return enhancing

z The project benefits from a 15 year O&M Contract with Vestas.
Asset management services provided by RES after a hand-over
period

Jadrads, Sweden
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Erstrask
First investment in Nordics, enhancing diversification

z Dec 2018, acquisition of 75% interest in a 229.1MW * wind farm in
Northern Sweden from Enercon

z Payments made on completion of phases i no construction risk
Capacity?® Completion Consideration

Phase 1 61 MW Feb 2019 £46m
Phase 2 168 MW Due Q1 2020 £126m
229MW £172m

Z Revenues:
o Majority of revenues from power sales: short term hedging

agreements in place ?
0 15-year green certificates

z No project debt

z Return enhancing Erstrask, Sweden/ [

z  The project benefits from a long term O&M Contract with Enercon

z Increases portfolio diversification:
0 Regulations o Power prices

0 Turbine supplier 0 Weather

1. Gross capacity for 100% of the wind farm. TRIG6s interest is 75% of this. 11
2. Hedging agreements in place for the next 2 years for all of Phase 1 and a portion of Phase 2 expected generation

trig-ltd.com



Market Developments: Asset Lives
Asset life assumption increased to 29 years for wind portfolio

Zz

Zz

TRI G6s approach i s to conrbyg-praeetr as Sge
basis, taking into account expectations on:

0 Structural durability

o0 Likelihood of obtaining planning and lease extensions where needed
0 Maintenance costs

0 Asset downtime

o Power price capture rates for any additional life

Il n February the Managersd undertoo
wind portfolio to consider if longer lives should be assumed

Average asset live for wind portfolio increased from 26 years to 29
years for the 28 Feb 2019 NAV. (Solar unchanged at 30 years)

Sensitivity analysis indicates that a change in asset life of a year would
change the NAV per share by c¢.1.0p
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Market Developments: Offshore Wind /\TR I G

Offshore Wind market has matured rapidly

Offshore wind

Z The offshore wind industry has matured significantly, to the point where The Board intends to put a proposal to
risks are viewed as comparable with onshore wind. shareholders at the AGM in May to amend the
_ _ investment policy such that Offshore Wind is
0 Top 5 countries have installed >18GW treated equally to Onshore Wind & Solar.
o Cumul atively, over 0U65bn has been invegsted since TRI G6s I PO in}J2013
If passed, Offshore Wind would no longer be
o Industry forecasts a further c50GW by 2030 included in the investment limit of 20% of
Portfolio Value in technologies other than
z UK developments now dominated by Offshore i 2.1GW installed in 2018 Onshore Wind and Solar.

European Offshore Wind Capacity
24 GW
22 GW
20 GW
18 GW
16 GW

14 GW
12 GW
10 GW
8 GW
6 GW
4 GW I
2 GW . . .
GW [ |

3% ace 2% o |G \ard 1’
eﬂ(\a ot 3c N“ ) PO \(€ : L
NG © Sheringham Shoal, England credit: Alan O Neil ©Eginor

m2018 = 2030 WindEurope Central Scenario

1. Source WindEurope. 13
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Market Developments: Market Evolution /\TR | G

Grid parity altering the shape of the European renewables market

Maintaining technological diversification

z Falling costs mean that solar (as well as wind) can be viable without subsidies in the best locations T moving the
i nvest ment focus from subsidies to underlying economics, bro

z Battery storage is also being considered with increased development activity in the UK

z Overriding objective is to maintain overall portfolio quality, enhance diversification and protect returns

Onshore Wind at grid parity across Europe - Southern European Solar at grid parity -

LCOE ranges (E/MWh)* LCOE ranges (E/MWh) !
75 75
70 70
65 65
60 60
55 55

O RSN E——— 50

cw m ; -

40 . . l 40

35 35

30 . 30
25 25
20 20

. K \ e W
F‘a(\ce' \\a\\i*e\“e‘\a(\ds Oe{\ma‘\k \)\A s‘)a\“ Ge“(\a(\‘] S \Nede“ 8} Ge““a(\\l \\'a\J ¢ ‘a(\o 593\

1. Source Bloomberg New Energy Finance, Feb 2019. LCOE (Levelised Cost of Energy) is the NPV of the unit-cost of electricity over the lifetime of the generating asset. 14
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