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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 58 wind, solar and battery projects
in the UK, France and Ireland with 876MW of power output capacity

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

FY 2018 aggregate dividend target of 6.50p per share
Equivalent to a cash yield of c. 6.0%?

Annualised TSR of 7.7% since IPO3

Substantial, diversified portfolio across technologies, regulatory
markets and geographies

Cost efficient with an ongoing charges ratio of 1.11%

Distinct, experienced management: advised by InfraRed Capital
Partners as Investment Manager & Renewable Energy Systems as
Operations Manager

1. These are not profit forecasts. There can be no assurance that targets referred to in this document will be met or that the Company will make any distributions or that investors will recover all or

any of their investments.
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2. The annual cash yield is based on target aggregate dividends for 2018 and share price of 108.6p at 29 December 2017.

3. Total shareholder return based on share price and dividends paid from IPO to 29 December 2017.
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Financial Highlights 1 2017
Strong NAV growth and solid earnings

z NAV per share: 103.6p (Dec 2016: 100.1p)
z Earnings per share: 9.8p (2016: 8.8p)

z Ongoing charges: 1.11% (2016: 1.10%)

z Investments totalling £230m

z New equity raised of £110m

z NAV total return!: 10.1% for 2017 (annualised)

Dividends

z Achieved target 2017 aggregate dividend: 6.40p per share

z 2018 target aggregate dividend: 6.50p (1.6% increase on 2017)

Seinte Margyerites Frﬁncg (GuadelGupe).. .=~

1. Total return based on growth in NAV plus distributions paid 6
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Additions to the Portfolio /\TR | G

Over 160MW of incremental capacity

Date Acquired Project Consideration Net Capacity Location

May 2017 Neilston onshore wind £22.6m 10MW East Renfrewshire,
Scotland

May 2017 Garreg Lwyd onshore wind £102.8m 34MW Powys, Wales

August 2017 Broxburn energy storage £20.4m 20MW (under construction) West Lothian,
Scotland

December 2017 Sheringham Shoal offshore wind £79.5m 47TMW Off the coast of

(14.7% equity interest) Norfolk, England
Post period-end Clahane onshore wind a72.5m 41.2MW (+13.8MW County Kerry,
(January 2018) extension under construction)  Republic of Ireland

+ Freasdail onshore wind completed construction May 2017. 22.6MW capacity. Location: Argyll & Bute, Scotland.

Neilston, Scotland .. "~ ! g Garreg Lwyd, Wales
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Growth & Funding

Further diversification & scale
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Equity Issuance and Financing

April 2017: £110m of new equity issued following an
oversubscribed institutional placing

31 December 2017: Revolving Acquisition Facility
(ARAFO0O) A106m dr awn

19 February 2018: RAF £148m drawn following the

acquisition of the Clahane wind farm

RAF committed facility increased from £150m to £240m

SherlnghamShoa_I,England - .: ‘Credlt Alan Ol\;eél éétatoil .
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Portfolio Evolution

Projects

Net Capacity
Portfolio Value

Portfolio Gearing

Wind/Solar Mix

Clahane extension, Republic of-Ireland

February
2018

58
876MW

£1,145m?

37%

75%/23%

December
2017

57
821MW

£1,081m

38%

74%/24%

Freasdail, Scotland

December
2016

53
710MW

£819m

40%

70%/30%

1. Based on the Directors6 val uat Clahane wisd faan acqifed iDJamuary?018 at cast0 1 7

pl us

t he
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Sheringham Shoal Offshore Wind Farm /\]/-Fs LG
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TRI G6s first investment in the offshdre

Z In December, TRIG acquired a 14.7% interest in
Sheringham Shoal wind farm y

z 316.8MW offshore wind project (c. 47MW pro rata)
off Norfolk coast, England

z  Total investment of £80m

z 88 Siemens turbines of 3.6MW each

z Proven operational history, commissioned in 2012
z O&M provided by Statoil

z New joint venture holding company alongside funds
managed by Equitix (together 40% of the equity)

z Other equity partners comprise Statoil (40%) and Green
Investment Group, managed by Macquarie (20%)

-

Sheringham Shoal-England==— — = Credit: Alan O Neil ©Statol
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Power Prices L\TR | G

Current prices firm but downward revisions to forecasts

z 2017 spot prices have improved since 2016
z But long-term forecasts down ¢.7% year-on-year (down c¢.30% since IPO)
z Longer-term increases driven by Asian demand for gas as well as increases in carbon costs

z Akey determinant of long-term cash flows and dividends

Blended power curve (real)?!
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1. Power price forecasts used in the Directorsdé valuat i on ebasedoreanatysis bpthe InBeBtment Maeagesusinggdatefrola | e cfor i c i
leading power market advisers. In the illustrative blended price curves, the power price forecast are weighted by P50 estimatesof pr oducti on for each of the proj
December 2017 portfolio. Forecasts are shown net of assumptions for PPA discounts and cannibalisation.
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Dividend Policy

To consider inflation and wider factors

/\TRIG

As noted in the Chai
The Company will set the dividend target for each financial
year at the time of

Report and Accounts for the previous year.

The Board aims to continue to increase the aggregate
dividend to the extent it is prudent to do so.

In setting the dividend, consideration will be given to
items impacting forecast cash flows and expected
dividend cover including the levels of inflation across
TRI G6s mar kets, the outl ook
operational performance of

rrmanos

publication

f
t h

st at ebnaderids
o f ¢ h Period Qgggﬁg?ée dividend
2013 (5 months) 2.50p
2014 6.08p
2015 6.19p
2016 6.25p
2017 (paid / declared) 6.40p
2018 (target) 6.50p
or electricity prices and the
e Companyods portfolio.
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2.

Portfolio
876MW net capacity / 58 projects (February 2018)
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Segmentation by portfolio value, including the post period-end acquisition of Clahane wind farm.

Northern Ireland and the Republic of Ireland form a Single Electricity Market, distinct from that operating in Great Britain.
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Revenue Profile L\TRIG

Medium-term project-level revenues mainly fixed / indexed

Project Revenue by Type

PPA Market
Revenue
20% Indexed Fixed
PPAs & FiTs
29%
PPA Market
Revenue at
sonu Next 12

8% months?
ROC Recycle
and Other
5%

Indexed ROC Buyout
38%

£300m -
£250m -
£200m -
£150m -
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'18 '19 '20 21 '22 '23 ‘24 '25 '26 ‘27 '28 '29 '30 '31 '32 '33 '34 '35 '36 '37 '38
m Indexed Fixed PPAs & FiTs mIndexed ROC Buyout ROC Recycle and Other PPA Market Revenue at Floor? '~ PPA Market Revenue

1. Project revenue expected for 12 months to 31 December 2018, including the revenues from the post year-end acquisition of Clahane wind farm . 14
2. Production of PPAs at the floor price which is on average £31/MWh.
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Counterparty Exposure /\TR | G

Broad spread of counterparties monitored regularly

7 Number of associated projects
I Valuation of associated projects

1. By value, as at 31 December 2017 wusing Directorsdé valuatitonad Where projects have more f{ghan
2. Equipment manufacturers generally also supply maintenance services.
3. Where separate from equipment manufacturers.
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