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Shareholider Information

SHARE PRICE AND PERFORMANCE INFORMATION

The Ordinary Shares and ZDP Shares are listed on the London Stock Exchange. information about the
Company and that of the othor investment companics managaed by Fromicr Fund Managers Lid, a
subsidiary of Premicr Miton Group ple, can be obtained directly via www.nremicrmiton.com, and in the
case of Promior Miton Global Roneweabios Trust pic, also directly from www globalronowablostrust.com.

Contact Promior Miton bvostor Sornvices on 0333 456 1122, or by omait 10 Investorson vicos@promior mitan.com.

SHARE DEALING

Shares can be purchased through a stackbroker, or on a varicty of retail investor platforms.

SHARE REGISTER ENQUIRIES

The register for the Ordinary Shares and ZDP Shares 1s maintained by the Company's Registrar, Link Group.
in tho event of gucrics reqarding vour holding, please contact the Registrar on 0371 664 0300 or, if caliing
from overseas, on 144 {0 371 864 0300. Calls are charged at the standard geographic rate and will vary by
provider. Calls cutside the United Kingdom will be charged at the applicable international rate. The Registrar
is open botween 09:00 - 17:30, Monday 1o Friday excluding public holidays in England and Wales, You can
also contact the Registrar by emall ar sharcholderenguiries@linkaroup.co.uk. Changes of namo and/or
adldress must be notified in writing to the Registrar

STATEMENT REGARDING NON-MAINSTREAM INVESTMENT PRODUCTS

The Company currently conducts iis affairs so that both the Ordinary Shares issucd by the Company
and the ZDP Shares issued by the Companys wholly cwned subsidiary TMGR Securitles 2025 ple can be
recommoended by FAs to retall investors, in accordance with the FCA'S rules in relation to non-mainstream
poaied investment proaducts, and intends 1o continue to do so far the faresecable furure,

The Ordinary Shares and the ZDP Shares fall outside the restrictions which apply to non-mainstream peeled
nvestment products bocause they are oxcludoed securitios.

°®
a Ic Fromior Miton Global Rencwables Trust PLC is a member of the
Assodiation of investmoent Companics,

The Association af
Investment Companies
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Investment Objectives

The investment objectives of the Premier Miton Global Renewables
Trust PLC are to achieve a high income from, and to realise long-term
growth in the capital value of its portfolio. The Company seeks to
achieve these objectives by investing principally in the equity and
equity-related securities of companies operating primarily in the
renewable energy sector, as well as other sustainable infrastructure

Investments.

In January 2027, the Company received
Lonaen Stock £xchanges Green zconomy
Mark, a classifcation which is awardoed to
companies and funds tat are ariving e
q:obal green economy. 7o gualify for me
Green ECconomy Marx, comanios and funds must generate
50% or more of ther total annual rovenues fram oroducts

and sorvices tat contrioute o the gional groen cconomy,

PRI

The Fund Manager integrates Govornance and Sodia;
respons Sility Mo Ts invosiment procoss. Frermor Miton i3

Principles for
Respeonsible
Investment

3 signatory 1o tac Principics for Responsibic investomant, 2n
Srgan’sation whic) CNCourages and suLports 115 signalaros
IO NCOrNCrate cnyircnmenta’. soca, and Jgovenancs
factors Into thelr investmont and ownershiz decisions.

FE fundinfo Crown Fund Rating

The Crown Fung Rating s a g oha guantitatve rating
mat s based on a fund's historcal perforrance olatve
IO an agpropriate hencnmar<, "ne ratng ¢ aes on three
<Oy OasLremenTs - a:pha, volat Ity and consisionst
acrfarreance, to dictate e one-to-five Crown score,
Tne ratings are dosigned 1o he o investors dist ngua’sh
funas tat nave suncror soformance nrorms of stock

DICNg, ConssTency and risk contral,
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Company Highlights

for tme s manths 1o 30 June 2023

Six months to

30 june 2
2023
Total Return Performance
fomal Assors Toral Botamy! (6.2%) {7.39%)
S&P Globa Clean Enargy Indox {GBF) (11.5%) 5.5%
Ongoing charqes 1.68% 1.70%
Six months to redr cnelea
30 june 3T ecemner

2023

RN

Py R

Ordinary Share Returns
Net Asset Varue por Grdinasy Share [cemvincome)
Mid-markeT price por Ordinary Sham

CMACoant 1o Ner AssotValue

)

Not Assot Ve uc 0ma Jotun

<) T T g T e
SNArS FUICC PO BOTLTM

156.35p
132.00p
(15.6%)
(10.4%)
(12.9%)

Six months to
30 June

2023 YR S T
Returns and Dividends
VO L0 A0TLea oo Ondinary anane 4.43p 3950 227
MOT DVO0NGS GoC arog nor Ond aary snans 3.70p 3500 DAY
Historic Full Year Dividends

31 December < R

Deeaonds s ooy osnes of T poar o 2022 o0l By g
DA TRl 1e! 7.00p Eaoible: -
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Company Highlights cnimes

Six months to rear el
30 June 31 ecomber
2023 A % chango

Zero Dividend Preference Share Returns

Not Asset Value oer Zero Dividend Proference Shares 113.42p 07 ip 2.4,
Mig-market price per Zero Dividend Proference Share 108.50p 08500 0.0%
Discount to Net Asset Valae (4.3%) {2 0%,

As at As ar
30 June 31 Daocoimber
2023 IR

Hurdle Rates (Per Annum)
Ordinary Shares
Furdio rato to retd n the 30 June 2023 shaqe price of 132.00p
{December 20220 175 50p) at 28 Novermbor 2025 (1.8%) (O 8%}

*
f

Zore Dividend Proforoncs Snaqos
F.rd o rato to oty tho redemipt on $1arc orce

for mo 2025 ZDPof " 27871110 at 28 Novemboer 2025 (30.3%) (27 7%
Six months to fear cnctod
30 June 1T esomnge

2023 2h22 Tocharge”

Balance Sheet
Gross Assets oss Current Liaoilities £ 44.6m 48 2 (7 a%

7o Dividend Proference Shares (£16.1m) (s 7o) 2.7%
Sty Sharenolaeors Funds £28.5m £325m (12 3%)

Geoanng on Ordinary Shaqes” 56.5% 48 4%,

Zoro Dividend Preferoace Share Cover (non-cumutat ve) 2.32x 257x
seyuroos Broorpor i uee! Maragers e R Cid™ Bae et Sonrcs PEA el Tra J0F sharos Soeda San s cthe oarnons!

Tty ascors ooyl oo el the

ihaseer s aderds rars st th

tarked Doy Preddommmer s or A0F shareaide s -t e

Jo Fanan e APTIOE TN ot

Lampane s PRALm Basoo e ey e e Bt

rtathor aperanog cepeinsos s a Aoscloctn, D -haronordse st

ol per s freroid

Talond o Shanrss PN R S oms i dt e
st et o w2 Al P
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' ‘ et oo FIEANNS 1§ oniheron
e an s e A chgur e
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Chair’s Statement

for the six manths 10 38 June 2623

Introduction

Co lowng a difficust 2022, 1tis disapnointng to record
a furthe detodoration in e frst hait of 2023 The
renewabic oncrgy soctorn despite porforing wel!
on 2z fungarenta’ Dasis, with hgner easigs and
dividends ne'ng the norm, lost vadie as infiat’on and
INTerost rates cont' nued 10 INCroase

e racro-cconaemic o ronment has proved
partictary challenaing “orwhat the market nerceives
o be rate sONSTve SOCTOrs. CO™MMONIY
referreg 1o as "hond proxios” This inch.acs whiiitios,
roperty. and of reiovance 1o Premicr Miton Llokal
oncwahaos Trast CPMGRT, renewablo onergy.

INYroresT

Fonicic
OVCNLeS AN & large patto
Take Mrondh e
FTTACT VO MDY

vove s that companios w it~ gily  giblao
fivosimrrntrot,ri s
SWICONG, A oMmnararvoy o6s
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SO AT VOT TS IgNOTeS [0 D05 e J‘,/ 37 s
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Performance

The Company’s total asscets total return, measur g
“he perforrance of tie portfol'o 'ncuaing costs, was
3 negative 5.2%. Tnis was However befn*‘r than the
Comrpany’s porformance comparator, the 5&° Gleba'
Cloan Energv Indox (GBP aq)wsted] which rcrturncd a
acganve 11.5%,

Ronowaole and ccan onergy was a distingt market
aggard, with the maor westormn market indices
recording gains over 1o first haf of the yoear
The US stock mareer aorformed won, athougn
oerformance was concentrated in the woli-known
large capitaiisat on technology companics. Burope
Also performed woli, bu the UK rrar<et whi'e being
N OOSTVE ooy, Mas a L The way Dend turope

Qe ARG T QA Capital s, eraver e in

TAC NCT 3BT TOC NAY
oA Ot s O e T A

Qross assets arp amoifed in

NSO AT AN O e0sTreear TrgsTs,

Culany Thoso focusstd on nfrastrlcture. thi

Jdlsloontan

o Thelr NAY A
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SocforTanse oF e portfo o o nan’os,

Review of the six months
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Chair,S Statemeﬂ’[ cantinucd

to replace piped Russian gas, but th's major market
nangao will inevitably lead to structarally higher costs
n future.

Suropean governments, while ‘ncreasing renewabic
‘nstaliation targots, have persisted with additional
taxes, increasing sector complexity and risk. The JS,
through the “inflation reduction act’, appears 1o be
on a very differont track with huge tax incentives
available to the renewable oneorgy  soctor 10
encourage further investment.

Higher financing costs, coupied with cguipment
suppliers secking to restore prefitabiity tirough
higher prices for izoms such as wind tarbines, have
increased the costs of rew oulld rerewadle projocts.
As such, marke's nave occome concerned fnat
rOTLINS QN NOW reNewalk .o projecss mignt ac under
prossare. Howover curent iovels of power pricing
and srong gomand for renewaoic power, ndicate
that returms on well-designed projects shou'd
roman attraciive
As noted abave. the rmost significant mar<er drives
over the halfwas the increase incontral bank interest
ratos. This has been maost gronounced in the U
where the Sank of Eng.and ralsed its base rate from
350% at December 2022 1o 5.00% by June 2023, Of
MOre reevance 1o rencwab © sector valuations are
ong dated bond yie ds. with UK 10-year gilt viends
MCreasing from 3.57% at e clase of 2022, 10 4.39%:
by the ond of June. By contrast, the US Treasury’s
increasein the md Funas rare, from 4 50% 10 5 25%,
was notroflecred in 10-voar Us teasary viclas which
sero retatively fat over The half, from 3 87% ar the
ond of 2022 to 3 84% ar June 2023

imtorest rates have
nfiaron
often

Atk

TS o worth remernering that
hoen increased in order 1o bring down
Foroooan ronewab o companios in partcu'ar
nave 2 high aearer of ndexation oullt nto
revendes, tnercfore benefting from nfason
FOWOYRT TS W'd NOT STOPR the sedion Gong sold

downon the back o Aighier rates,

LI A

These
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Earnings and Dividends

Farnings and dividend growth reported by the
majority of portfolio holdings was very streng, with
many  companies feporting  exceptionally  geod
results on the back of Wgh power prices, coupied
with continued growth 1 assets, Dividend receints
were conseguent'y highar, with net rovenuc earnings
perordinary share increasing by 12.2% 1o 443p.

Given the healthy income picture, in April the Boa-d
declared anincreased first interim dividend, of 1.85p
por share, paid at the end of June. The Boarg has
now aeclarcd @ secong interim dividend of 1.85p
per share, to be paid on 29 Seprember 2023 and
will be markad ox-dividend on 31 August 2023
dividends ropresent an increase of 5.7% as
comoared 1o the dividends paid in respect of the
firstha'fof 2022

Outlook

The war in Jkraine shows little sign of ending
e near future, Commaditios, and 'noparticalar
cnergy. romain voiatie asaresu't Further it could oe
od that mi dwearther and an offective voluntary
rat'oning orogramme, has aliowed a degree of
complacency 1o crcep o Suronean cnergy
markets. Contnoed confics, a return ta demand
growth i Asla and a cold oz 3724 wintor oLl seo
2M0TNCT sNarp spike M gas and Qiecnahy oroos.

'!fk

The camings ana asset performances of PMGRS

sortfol' holdings have mast cortaniy not kegn
ofiocted 1IN saare prices over The past Two'y
Tonths Over the g wqorh'mIao'vwc“msqmm/‘“”

At Do kel 1O COrrecT W0 Markers again focs on
Sindamental value and bus ness corfarmancs. Unti
"HCT, INVESTORS Nationce May continue [ ne estedd

Gillian Nott ose
Chair

) Hu’luﬁ 20723
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Investment Manager's Report

for e six mionths 10 30 June 2023

Market review

While the first nalf oF 2023 proved 10 D6 saccessful
noterms of uncerlying  performance mMeasured
Dy COMmpany Carings and divigonds vaid, share
prices marer frustratingly took their dirccton from
MACTOCCoNOMICissacs, mainiy falling in orice.

- s some consoiation that the Troests icomo
wovels Increased as a result of tio strong unaoriying
perfarmances, and th's has cnabicd the Boarg o
deciare an increasod dividond

Over 2021 and 2022, PMGRs portfelio has nad 2
highor oxposuie to Curope and tho J< and 105810
Nortth America There wore 3 fow reasons for r's
=rstly, Suropean and UK renowanlo oaergy 2350ts
ond Te have a higher aegree of infatan dinkage
ATHI rovenues than thoso i the Ua
CNCWADID DOWOT IS LsLahy sold on oro-goTerm es
’\".O:*"wq o a3 niaionar s
“urnpean and Jk comoanes a0

moreforo o maorn aa st Aaflation

[
Piaa T W

Fyea oLy AR la

alalVaitelatalalatl

[3OTOCTION &

SOCONCT A0
DITOS MO
FOTIC DI JON0TITOS

ST T gas A

Soyas e L e s

FORACIT W R0G HLE3an gas

PR
ORI

Ty e ey e o
Aty gy orced CNGD ncreased

A0 TAC NCTas

Doy G e 3R and 20 ag -reach

=
" | "o Fore <
Taoorean Do AT SaTons
Y EERT - .
il R IO TN . Do

s ang '-(r:';::& "y

fimancial results and higner dividends. focussing
instead On Moverents ' SAOrE [erm intorest rates

Furonean Govornments
matters by mposing windfal raxes onto

and the EU have net nelped
renewabic

goneratons whic at the <are tree cal'ng for
neraased ovors of investment This has sowrod

INVOSTON SCTmonT,
TS AN S 3

croared

3disincentive so furLicin

asymmetic financial

YOSTIMICTT

Portfolio review

The portfolio was aimost tnversa by weak, with oAy

a fow positive performances o offser fatling share

Procs Desmiic this, Mmost compan os made good

oporatonal orogress, Dos Ness ians onded 10 0o
panded rather than reduced, ana diy donds, with

lebf onNe oxcopt on, were other he d or ncrcased

Ciivn wodn 50270 OV C0s, The 502100 T8 wlEnoraoio
OOCOrporats activ by and one hndng recotved A

P o) PR . - - e e .
akooaor oUW At g slBkstanta oroemtlL e T0 15 Rharnn

B0TH  goouraphy ana sector  adodat'ons woere

S0 ATvely sott ou and o Tfoho rrading activity vea

Y 3 ‘q"'-‘,fp--&,‘

AN TRN

6 PREMIER MITON GLOBAL RENEWABLES TRUST PLL



Investment Manager’s Report coninuea

novy oquity. Sccondly, integrated  development
compamcs, which dovelop orojocts from first
inception, retaining somae assets and raising canita’
througn a comoination of retained carnings and
aroject sales. Together, these form approximately
70% of the portiolio

Yieldcos & Funds

As noted above, the ronowable  onergy vieid
companics performed poorly in the peried. Of
the UK focussed names held, Greencoat UK Wind,
NextEnergy Saar, and Foresight Solar, saw tneir
shares fail by 5.2%. 15.0%. and 17 1% respectively
over the haf vear, Reported NAVS per share have
hoen reust, witn March 2023 reported NAVS
oeing 17 4%, 07% and 6.1% ahcad of March 2022
ospectively, Zssentially, increased ‘nterost rates
{used as a discount rate” to calculate the NAV) have
noen offsor oy higher power price ana inflation
assurpticns. Inoadditon, Mo cemzanics havoe
gonerated cash flows we'l ' axcess of diviaonds paid
to sharchaiders.

PORTFOLIO SECTOR ALLOCATION

A P Te R S AP

W doos A Tunds

Encrae

ECIG Ty

The three LUK listed European focussed vieidcos
held also showed a similar dvnamic, with Octepus
Ronewable  infrastructure,  Aguila  European
Renewsahbles, and Greencoat Renewables soeing
share price decnes of 79%, 3.0% and 114%
respectively. March 2023 NAVS were 3.6%, © 4%,
and 3.1% higher than 12 months carlier, again
dermanstrating tat higher intorest rates nave bean
maore than offset by other factors.

As a rosult of the opposing movements in sharo
prices (down) and NAVs {(up], these companics
are now trading at meaningful discounts to the'
publisncd asset valucs, while zlso offering high
dividend viclds well covered by cash flows.

The portfolios holdings 'n Nortn American yicldeos
a.50:05t value, with Clearway Energy’s snares falling
by 9.8%. Likowise, Atlantica Susta naole Infrastructure
o oy 9.5% UK isted US Sosar Fund fell oy " 8.5%. The
fattor Two have unaertaken sratedic roviows in me
nalf year, and wnile Atlantica’s is still in progress, US
Soiar fund’s Board has concaged tal e cdrrent

30 June i Decorbaor
2023 oSl

38.1% 2y
Poavysablo crergy dovoaanens 32.7% 29y
Recseablo focusod anlites 8.3% SR,
LG 6.9% S
& Dorass conoranes ann orodectoer 6.0% A 3
Acr evsatle torkn olou e and ser e 3.3% S
RISIREVRTFEN 2.6% R
searle g sy and Coery, s, 1.3% ARV
0.9% 2%,

“* PREMIER MITON GLOBAL RENEWABLES TRUST PLC 7



Investment Manager's Report conimues

Marke! DackaArQE is Aal CONGUCe To a saie of 10
COMDANY CF 1I1S 355005 1T Wi, OWOVRT COMMence a
hare buvback programmoe

Renewable Energy Developers

Tho portfao cantans alarger ramsoer of irvestrients
inroncwah'c dovelepmont compamics mMan v eldoos,
athougn e average nvestMant size 15 smalier
Concontrating on o larger noidings, the 205 ton
QNES shares fer Dy 6.5% aospito reporting oxcenent
resuizs for bhotn 2022 and tie frst guartor of 2023,
Spanish selar deveiopen Gronergy Renavanios
was onc of the fow gainers 10 the oertfolo, 15
shares imnroving Dy 17%. Gronergy sald one of 178

doyCiapment prajects at a geod price and sonriment

vas 450 moroved faliowing 2 Did “or neer cormoany
737 Cnorgy 350 0ownod, DATwiITk 3 smaier veightr g,
OIS saanes gamnea 45 0% o

Az arosut of the o'd )
“he Al monts THo Didaas Dre-accon g B 75 md or
sAarohoders and ilasrates e e o pandy Do Taee T
arvart Ad DUt mIAarkeT /3 L3100 I T renewan ©

SOOIy s dtor
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Investment Manager's Report connues

Other sectors

Biomass producer and  gencrator Drax Group
reported very strang carn’ngs mamentum in 2022
{adjusted net carnings up 2imost fourfoia compared
to 2021, and this momaentum should continue into
2023 and 2024, penefitting from forward power
sales alrcady locked in at atrractive prices The UK
Government is yet 1o decide an possible offtake
contracts for a carbon captyre plant investment a+
the Drax Power station site, howover the company
has now shared investment plans for biomass power
generation with carbon capture in e US, thereturns
an which leox both very attractive while also being
iess politically contentious. Drax's shares fell 17 5% in
the first half of the vear

Fver higher levers of intermitient -encwabic encrgy
production mean a greator reguirernent ‘or energy
sroragc 55005 1O MMaTan pawoer suppy witn demand.
Fornstarce, pumped hyd-o storage assets. of the sort
owned with'n the portfolio by S5F ana Drax Growp,
nave seCn Very good resuits norecent voars and both
curpdiios aim Lo expand those assets. Howover,
Datiory sTarage is guicker and cneaper (o buile, and
can alko provide frequency regulat.on services which
nyaro s rat techricaliy abie to do However, 1hg three
pattery storage funds neld, 4armony Encrgy, Gore
Street Energy and Gresham Hodse £norgy Storage,
al’ lost value inthe haif vear with their snares faing
oy PH0%, 155 ara L03% rospectively, Al three mow
tradde on material discounts io NAY.
The Renewa.c focussea utivties segment was, by
SOMe margin, e Lest Dorfarming section of me
portfoi'o. The Trust nolds S5 in rhe UK, ioerdroia
1 Spain, and Algonguin Power & Uriities ' Notn

America Thelr shares micreased by 7 3%, 9.3% and

235 rospectvely. SSE outpeformed markes
assumpticns for ms Maren 2023 rosaits, wihic aiso

annaunc g an almost S0% increase n it investment

0 ante 027 together with fastor procicrod caming

Jrowtn, Algonguin saw a recovery i ts share

‘oilowhq *ho poo porformance seen no e
rrof 2022

s
i1

o

arter

IR
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Income

Strong underlying carnings nave manifested in
higher dividends rocoived by the Trust. Noetable
increases incude Drax Group, which increased its full
vear dividend by 11.7%. Acciona Encrgias increased
by 156.0%, B(mhcurs payment increased by 16.3%,
and Enefit Green by 37.7%. Dividends paid by the UK
listed yicidcos sector tend to have high correlation
to inflation, and 2023 should sce good dividend
incroases based on targets announced during the
first half.

The only company to cur its dividond was waste
to cnergy caompany China Lverbiright, where lower
construcTion rovenues meant tower carrirgs. 115 2022
full year gividend was reduced by 254% compared
to 2021 Bowcover, the otnar Chinesc position, China
Suntien Green Energy, managed o incroase s
dividond by 15.6%

Total ncome eceived duding the nalf yoar was
F105m, an ncreasc of 5 9%

Currency

The portfoio was largely hedged aga 'm adverse
movements e Bure and Horg ong Dollar
du-ing the haif year and carrency b Gg g profits of

15 ¢
f0.8m were recorded, wven ster ng's rocentsirendin
2gainst the Euroo the oo hedge has now feen
rermnoved although The currency situation romains
AT reviow.

Portfolio activity

IV eSTren T AcTiviTy [Cves s
‘e halfyear with clrchasos of 247 and saies 350
of f.47m.

rv;\rc f,’\la[n’ﬁ \YS ‘h’lo()nc‘* O\,,’rv

VY

Qutlook
ELrooean nowes orices have naw falien Dac o more

norma levels although remain sibstantally gner
an ovels seen historicall / aclicve that higher
POWOr DECNG IS a structural snift Brodght about
OV C1a1J0s N e gas market, carnon pridng, and 3

higher costof capital for energy Companios



Investment Manager's Report conriues

Given share price movements, s ovident that this is
not necessarily a view hod by financia. markets, and
this creaies potental opportunitios for ronewab o
CNeTgY INVOsIOrs,

Further, the cimate agonda s ony  indreasing
M oimportance, and governments have acted 1o
ncrease targets for -onowabse cnorgy produciion,

10T least te EU's RePower £EU progranme, tie UK

I H

Govesnmiont's ampitions ‘or offshore windg, and
the US Government's targets containea within the
wifiation Reduction Act,

Macrooconomic neadwings remain for the time
Deing, DLT 'cading 'nd cators give hooo Matinflation
prossurcs a2t new oasng, cluding def ationary
trends in China and snarply “alling meney sunpty
M the Wost Ne aone. thoerefore, for an improved

sorformance 0 fe socond nall

James Smith

-~ . = P R
Sromelor —ung Managaors Dimitec
1 A - - TR

L ALgLast 2023
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Investment Portfolio

at 30 June 2023

% of
total Ranking Rank iig
Value invest- June (Xcombur
Company Activity Country £000 ments 2023 R
Greenepat UK Woind Yoelcicos & funds United Kingdaom 2,900 6.6
RWE Renowable energy  Europe {ex. UK) 2,736 6.2 2 4
developers
NextEnergy Solar Fund Yieideos & funds United Kingdom 2,617 6.0 3 3
Drax Group Biomass generaticn  United Kingdom 2,610 5.9 4 1
and production
Octopus Ronewable Yicidcos & funds Eurepe (ox. UK) 2,498 5.7 5 5
Infrastrucrure
Aguila European Rencwables  Yieldcos & funds Europe (ox. UK) 2,291 5.2 6 6
Atlantica Sustainabie Vodcos & funds Global 2,026 4.6 7
Infrastructure
Grenergy Renovables Renewable energy Global 1,815 4.1 8 il
developers
Ceoarway tnergy A Vieiacos & funds Nortn Armerica 1,783 4.1 9 0
SSE Renewable focused  United Kingdom 1,657 3.8 10 15
utilities
Fores:ght Soiar Fund Yedeos & Unas Jnited Kingdom 1,566 3.6 11 12
Bonheur Renewabic energy  Furope (ex. UK) 1,527 3.5 12 16
developers
Farmony Encrgy Incorre Trust Energy storage Unted Kingdom 1,508 3.4 13 El
{inc. T Shares;
Corp. Acciona Encrgias Renewable cnergy Europe (ex. UK} 1,313 3.0 14 14
Renovables developers
Matonat Grig Floctricity notwor<s  Glooal 1.144 2.6 15 8
Northland Power Renowableenergy Global 1,032 2.3 16 17
developers
Opdenorgy Renewatb conergy Goba 1,029 2.3 17 3¢
doveopars
lberdrola Renewable focused  Global 1,025 2.3 18 8
utilities
Algonauin “ower and Utiities Benewad o focased North Americs 974 2.2 19 [
utilios
Encfit Green Renewable encrgy  Furope (ex. UK} 822 1.9 20 27

developers

[ IV

PREMIER MITON GLOBAL RENEWABLES TRUST PLC
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&t 30 June 2023

nvestment Portfolio coninues

% of
total Ranking  Ranking
Value invest- June [Meconhor
Company Activity Country £000 ments 2023 IO
GO Stroet Energy Starage ENnCrgy storage Ynited Kingdom 797 1.8 21 22
Fund
Cloudberry Clean Energy Renewable energy Europe {ox. UK) 751 1.7 22 29
developers
Grosham =ouse Encrgy nergy storage Jnitea Kingdom 715 1.6 23 13
Storage Fund
Enet Ronewable Global 713 1.6 24 32
technology and
service
Cadoter Renewab o Eucope iox UK} 593 1.3 25 38
rechnology ana
sorvce
China Sunticn Green Energy . Renewable energy  China 562 1.3 26 20
developers
Grocacoar Ronowan es Yofaeos & fuadds Eaopo ox UK 513 1.2 27 24
L3S Solar Fund Yieldeos & funds North America 508 1.2 28 26
7C Soatnarken Reaoaabic onongy Furopo iox UK 505 1.1 29 R
dovo'ahers .
Omega Energia Rencwable cnergy  Latin America 455 1.0 30 3
developers
MR Energy S0 ations fenowan.e energy LAt Arerica 442 1.0 31 8
dev QRers
SDCL Energy Efficioncy Rencwable Global 37 0.8 32 -
fncome Trust financing and
energy efficiency
02 Zvernagt B ranneent . Masto o onargy Znna 37N 0.8 33 23
Greenvolt Ronewable energy Furope {ox. UK] 288 0.7 34 40
develapers
aaNEe Yoo an 00Nty TLnne a UK 241 0.5 35 35
S s
Atrato Onsite Energy Renewable cnergy  United Kingdom 224 0.5 36 33
developoers
AQTE T AR Al ERpiok] 214 0.5 37 5
GCP infrastructure Renowable Unitcd Kingdoem 195 0.4 38 -

12

financing and
cnergy efficiency
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lﬂVEStmeﬂt POF'[]COHO continued

ar 30 Junc 2023

% of
total Ranking  Ranking
Value invest- June [ecomnor
Company Activity Country £000 ments 2023 VR
Fusion ~uc- Green {ingl, Renowable technology Europe (ox. JK) 155 0.4 39 34
warrants, and service
Polaris Renewable Energy  Renewable energy Latin America 150 0.4 40 -
developers
mnergex Renewable Renewable cnergy North America 109 03 41 4l
dovelopers
Clearvise Renewable energy Europe {ex. UK) 102 0.3 42 45
developers
Alternus Energy Renewable onergy Surope ox UK) 34 0.2 43 -
dovelopers
43,881 99.9
PMGR Securities 2025 PLC Z0P subsidiary Jnited Kingdom 50 o1

Total investments

43,931 100.0

75 PREMIER MITON GLOBAL RENEWABLES TRUST PLC 1 3



Group Income Statement

for the sixk months 1o 30 June 2023

At

!

{Unaudited} RULRNTS Tt
Six months to Six monrhs e AT

et

30 June 2023 52 30 ecomber 2022
Revenue Capital Total : Capiry’ s Rovonie Voapral It
Moo £000  £000 £000 BOOT LSRR ; ONG OO

Lossos on invesimoents

neld at fair value raugh

profit or ioss - (4,256) (4,256) - 185y {1,185 — {4.460! {4.466)
Gains/tlosses) on forward

forcign oxchanga coniracts - 600 600 - 30n 304 - 728) (72e
{LOssCs)/gains on ‘oreign oxcnange (4) (36} (40) 3 96 5G 7oo78 285 ‘
TCOMme 1,147 - 1147 10e3 - 1083 2,033 - 2033
nvestment rmanagement foo - (69) (104) (173) BN a2y 20y (V881 (237 (39%) .
Other cxpenses (222) - (222} {245) Ml (432 - (482 :

Loss before finance
costs and taxation 852 (3,796)(2,944) TAC ST 751) 1 ARD 157571 43,75

Fiance cos's - (385) (385) - 38/ (467 (7500 (750

Loss before taxation 852 (4,181)(3,329) 750 11878 ; RS0 4500
Taxation - (44) - (44) e U3 BT 70, 08 88

1330 (58101 {4589

Loss for the period 808 (4,181)(3,373) T2V 1AYer (1)

Loss per Ordinary Share

- basic (pence) = 443 (22.92) (18.49) s 03 pad 729 13245 (2516
TanTora c0mns 0° R s STaTe men e osenT The Hrones orof T or oss, aropared ) accordance sth SRS

A Tho Daronr of e araunn, e Lo CTTO DU S s

RIarav-SunaN s e
VYIS FC TS

SCOAANe Coe HIAtemMe

COMDIONCS D 058 T Ty A Purar oadedd 3T June 2003 pas Dy 73000 a0 hne 2000 L

oA led G 0eComne”

SISt To B iattuls Mt R SalRale TSI 10 o

N A £ o s e T e e - Teen -
SN ATONGT NN T L DTy DA OO TN a0 LT [
ATo RS RPN LI TR UL O ML RRLIRCRNRS Thia IR TNy !
TG NS 1ok TRV MRS NSO IR GRS TR SIS TA TS TRLACHNS R PRINURS SAPRI A RS TS A SIS Lo SO NS Vo LARF IS BN R
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Consolidated and Company Balance Sheets

as ar 30 June 2023

(Unaudited) (Unaudited) lUnaudircdt  Unauditeds Auditedy PALICHE
Group Company Grovip L OImMpany Lrnups Company
30 June 3CJune 30 une 30 wne 30 Docomber 31 Decomber
2023 2023 2023 ol 2022 22
Nore- £000 £000 FOOG £00 £300 £0G
Non current assets
[nvestments hefd at fair value
through profit orloss 43,881 43,931 51423 51,523 43117 48157
Current assets
Debrars 240 240 Q924 924 2'4 214
Forward foreign oxchange contracts 6 6 - - - -
Cash at bank 694 694 191 97 546 546
sS40 940 1115 1,115 760 760
Total assets 44,821 44,871 52,538 52,638 48877 A8 Q27
Current liabilities
ey creditors {181) (181) {555 {555) (1913 (191)
Forward foreign oxenange contracts - - {29 (29 {4on (4ch;
QIO Rany pavahic - - (50) - -
(181) (181) 584 1634) (592 (592
Total assets less current liabilities 44,640 44,690 51054 2,004 48 285 48,335
Non-current liabitities
Zoto Dividena Preforence Shares (16,125) - (15357 - (15,7409 -
byrorcompany pavatic - (16,175) - {5,407 - {15,790,
Net assets 28,515 28,515 36,547 36,557 52,545 32,545
Equity attributable to
Ordinary Shareholders
share capital 183 183 133 183 152 183
Share grerum 8,961 8,961 8,96 5051 8951 8961
Rogemrplion roseryn 88 88 83 88 88 84
Capita. resorve 10,428 10,428 18632 18,85, 4609 4506
SPOTiA. resorve 7,472 7,472 7472 747z 747 7472
RovonLe roserve 1,383 1,383 176" V2% 1232 V232
Total equity attributable
to Ordinary Shareholders 28,515 28,515 36,597 365,597 320 545 32545
Net asset value per
Ordinary Share (pence) 4 156.35 156.35 20068 200G A6 17844 7R 44

Gillian Nott OBE

NEHy
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Consolidated and Company Statement of Changes in Equity

For the six months to 30 June 2023 {unaudited)

Qrdinary Share
share premium Redemption Capital Special Revenue
capital reserve reserve reserve reserve* reserve¥ Total
£000 £000 £000 £000 £000 £000 £000

Baiance ar
31 Decomber 2022 183 8,961 88 14,609 7,472 1,232 32,545

(Loss/orofis for e poriod - ~ - (4,181) - 808 (3,373)
Chrddinary giviaonds paid - ~ - - - (657) (657)

Balance at 30 June 2023 183 8,961 88 10428 7,472 1,383 28,515

For the six months to 30 June 2022 (unaudited}

Srefirar Shaare
share prorangre Serkemetion,
SAtT Ty Toern 1Ty
=0 £ SO0
Ba‘anceo ar
30 Decormper 20207 ig3 Sue! 28 20,528 7477 78 840
{LOssH e for T oorog - - - 1 BAA! - 72! ARVEN
Ordinary aviaends pac - - - - (538] GER)
Aaanceat 30 Jonae 2022 153 2801 58 18632 7472 1260 36,557
For the financial year ended 31 December 2022 {(audited)
Crrinar, it Ut
SRS LI LRIV Sl e o o
LIS R e ' LT r T
Branco 3t
50 Decorpe 2027 183 Bon te! 0528 Jazl 175 38470
‘o _ _ TOG _
. N
Lt - - - - e 4
3aanco AT Jocoreoer 200 "A3 o8 QI T4 A0 TAY2 (B

1 6 PREMIER MITON GLOBAL RENEWABLES TRUST PLC



Consolidated and Company Cashflow Statements

forthe s months ended 30 June 2023

{Unaudited)

raudireds

sAudited?

Group Company
Six months ended

Lrop

LOMpany
Sieomenths endad

s

Compatre
Yoar oncted

30 June 2023 30 une 2022 31 Decombur 2022

£000 £000 2000 £ 000 L0000
Loss before taxation (3,329) (3,329) (1118 0,018) 45010 (4,501)
Adjustments for
Finance costs 386 386 3467 367 750 750
LOSSCS ON investments he.d
atfalr va'ue twougn orofit or loss 4,256 4,256 1,185 e 4466 4 464
(Gains)/losses on forward foreign
OXChANge CONLracts {600) {600) 301 3M 726 726
~0sses/gains) on foreign exchange 40 40 (29) {©9) {285) (285)
(increase)/decrease in trade and
ather receivables (16) (16) (133) (133 12 2
Jeocrease in vrade and othor pavables (44) (44) (39) (39) 29 (20
Ovorseas taxation paid (54) (54) (o) 86) {125) {(i25)
Net cash flow from operating activities 639 639 378 378 072 1,022
Investing activities
Purenases of nvestments 4,719) (4,719) (7680) {7580 9417y (194173
Broceeds from sales of investmenss 4,731 4,731 7625 7525 G528 19578
Casn flows from forward foreign
oxchange contracts 193 193 {155] (155) 208 (208,
Net cash flows from investing activities 205 205 (210) {210 (97 147
Financing activities
Dividends paid (657) (657) B38) {638) (1278 {1 275)
Net cash flow from financing activities (657) (657) {H38) {538) 276) {1,274
NCrecasoAdecroaset 0 Cash and
Zash eguivaonss 187 187 {470]) Ky (300 (300
{Lossasi/gans on foro'gn oxchange (39) (39) 94 o9 282 85
CAST and casn aauvalonts,
poginning of sorod 546 546 562 502 562 567
Cash and cash equivalents at end of period 694 694 9 a1 546 848

“+ PREMIER MITON GLOBAL RENEWABLES TRUST PLC '] 7



Notes to the Half Year Report

ACCOUNTING POLICIES

1.1

18

Basis of preparation

The Half-year Financ’al Starements have beon propared inaccordance with Intermationar Accounting
Standard (MAS"] 34 “mtenm Financias Reporting” and in accordance wit the Statereent of
Recommeoendod Bractice USORPY "minanc a Statements of nvestment Trust Campanies and Venture
Capital Trusts” issoed Dy e Assodiation of Investment Caompanics (AICT 21 Novernber 204 {and
uodated  Juy 2022), where the SORP IS notincons’stont with 'FRY,

The financia! infarmation contained in this Haf Year 200ort does nat consttule statutony accoun’s
as defined in Section 434 of the Comoamcs Act 2008, Tne financial information for the periods
ended 30 June 2023 ana 30 Junc 2022, have not been audted Tne financiai informat’on for the year

cndced 31 Decemiber 2022 nas neen oxtracted from the jarest o. .b\‘shu aud‘tcu accounts. Those
accounts nave peen fi'ed witn the Registrar of Corrranios and inceded the mdepenaent Audite’s
Ropors which, in rospoct of Dotn sots of accounts, was unguaifiod, did not conta’n an empnasis of

~arer oference, and dia nar contain a sTatement Laaer Secton 498(2% o (3) of the Companies Adt

oy

2006 THOSE STATJ 0Ny aCCOuNts wo e propared M accordanca »ithitRS, as adeotod by tho UK
b

17

o adopron of FRS 1 {nciLding the 'nvestmoen;

Tho Financia Statoroents in moso accoants ofoc
Earos amondmonl which roguires invosirenT companios ta val.e subs dlar os ioxcent for those

ared sorvicos: at falr va wo Troudn profit ang foss rather than cansoiaate

providing myestment o

TneT The Diroctors, aay g assessod the Cnitera, Dodoue AT TO0 LU TheeTs ThG CHITCTIA TG e an

1
St o et o ooyt e P g . - e, [ A,
AOSTOONT Ot Ny Jade SRS I and thal s aCCounting Troatmoent potior rof o

IT0S 35 3T s IICnT LTSt
The funcriona, curoncy oF e drour s JK Do, ST as s s o currengy of Te primary
SCONOMIC CRVITGAMTTT T al Tae Comnany OneraTos Accordingra (e Sinand al Staterents are

FOST TROUSANG 20w,

csented Uk noods storoag roundon te e

.
=
’u

T S@NTC ACoUNT G D ety GFCamTDUTET 00 Nave Deen oY oA N Taese

1%

Simanciac SIAOMonTI as A40re anohod v e pror2iaton 0 e Grouo’s Foaancd Siateronts for e
DOV OLS 3CC0WT NG DT 0Us.
IFRS 10 Consolidated Financial Statements

IO IANC R BTt T TR & B SN AT o TR T T o £ I oL DI SO R LU e T M E i URR R TRl
ECa WS STh i T St L MO B B ST ITCADIN O G LB LD

SO LIV TV RS TR S PO O L SR S K N FEN 6 T,
o~y Tomamim Taage oy D 3y e e 3t TR s T AR -
[piaas RT3 YouoATUONYT DIOATTTIAT S0t ST D0 T LT oan sl
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NO’[@S tO the Half Year Report continued

1.2

1.3

1.4

PMGR Socarities 2025 PLC, which is controlled by the Company, issued the Z0P Sha:es and toaned
e proceeds 1 the Company 1t s considered to provide investment related services o the Growp
and is thorefore required to be consolidated under the FRS 10 Investmeont Entitics amendmeni, PMGH
Securites 2025 PC have been consolidated in these Financial Statemaents wsing consistent accounting
poicios To Those appiicd by the Company.

Presentation of Statement of Comprehensive Income

In ordertobhertereflectthe activities of the Company as an mvestment Trust Company, and inaccordance
with guidance issued by the AIC, supplementary nformation which analyses the Consolidated
Income Staterment between items of a revenue and capital nature has been presented alongside the
Consolidared Income Staterment in accordance with the Company's Articies of Association, net capita’
returns can be distributed by way of dividend Additionaily, net revenue is the measure the Directors
pelieve appropriaie in assessing the Company's compliance with certain roguirements set oul in
Section 1158 of the Corporation Tax Act 2010,

Use of estimates

Tho preparation of Financial Stazcments requires the Company 1o Make ostinrates and assumpiions
that affect the items reported ' the Baance Shoet and Income Staterent and the disclosure of
contingen: assets and vapilities at the gate of the Finandial Statemenis. Athough these QsTmates
arc pased on the Board's best knowlodge of curront facts, circamistancoes and, 1o some extent, future
covents and actions the Company's actual resuts may ultimatcly dificr from those ostimates, possiby
significantly [wvestimient 1 the cadity of tnguotea cempanics taat e Company may noid are not
rraded and as s.ch e prices are more dncertam than those of more widely traded securities. Any
cnaguoted investmaents are valwoa by reference 1o valuation tecnnigues approved Dy the Directors and
maccordance with the Intermational Private Louily and Venture Capita Valuation (IPEV) auidelings
ang IFRS 13

Segmental reporting

The cnicf operating accision maxer has noen identifea as the Board of tie Comrpany. The Board
roviews the Company's intomal managoement agcounts N oracr 1o analyse acrfermance. “he Drecron
are oF the goinion that the Company is ongaged in one segmoent of busingss, being e investman

.

L
ousacss. Geagraph cal segmental ana'ys’s has not been disc osed because the Diectorns ae of
the ozinion that as an nvestmont Comzany o

Company are mddental moits nvestront actv v, Tag geographical aiocation of the investments fror

0 geographical seurces of rovonues rece vea by 1o

)

W

WICT IO 15 reCo ved and To wnicn ASN-CLITTeN®T assels reeate s wen on page &

a0 7ra des 175 PREMIER MITON GLOBAL RENEWABLES TRUST PLC 1 9



NOteS tO the Half Year Repor’[ continued

2, Dividend
On 26 futy 2023 he Directors declared a second interim dividend of ' 85p per Crainary Snaro for the
voar ending 31 Decorrbor 2023 1o nolders of Oranary Shares on e register on ' Septomber 2023,
Tne Ordinary Shares win Do marked ex-dividend on 371 August 2023 and the dividend witl be paid on
24 Seotember 2023

3. Total loss per Ordinary Share
The total loss per Ordinary Snare s based on the tota! mr“pfmmslw fos< far the hatfvear aer taxation
Of £3.373.000 (six montas enaged 30 June 2022: £7,175.000; yoar onded 31 December 2022, £4,5385000)
and on the weighteg average number of 18,238480 Ordinary Shares in issue during the six months
onded 30 June 2023 (six montis onded 30 June 2022 and yoar onded 31 Deocember 20220 18,238,480
Ordinary Shares),
T Company does noT have any dilLiive seCurTies
4. Net Asset Value

The el 38507 va,do por snare 20d e net assets availanle 1o cach Cass of share ca'catated v accordance

wWith e national financial Reoering Stanaards, are as fallgas:

Net Net

asset value assets
pershare available
30 lune 30 June

2023 2023

Pence £000
T8 238480 Or nary Shares inssuo

156.35p 28,515 CCsoon 35597 EER-Ys! 32545
sl

022 L 2T A 113.42p 16,125 0500 9357 SV ESe] 15,740
feasnred s sabiTy
R A IO I LT LT AT e ne od S0
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Notes to the Half Year Report coninuec

Investment management fee charged by Premier Fund Managers Limited

{Unaudited} LUnaudited) Auclitod
Six months to Six moeths 1o Yoar endodd
30 June 35 June 31 Decombier
2023 2022 Judl
£000 L0000 £O00

Cnarged o revenue:
Investmaent managoemoent foe (40%:; 69 8 158

Cnarged o capital:

Investment management feg (60%) 104 2 237
173 202 395

Fair Value Hierarchy

As at 30 Junc 2023 all of the Company's assets are classified as Love’ 1 and are valued at £43,881,0600
130 June 2022 £51,423,000; 31 December 20220 [48,1170000 using guotod prices in active markers for
idontical assets, save for forward forogn exchange contracts valued at £6,000 net receivable (30 June
2022 £29000 net navabic: 31 December 20220 £401,000 net pavablel, which are Lovel 2, and PMGR
At F50.000 wiven s Lovel 3 (Love. 3assets 30 June 2022 £50,000 and £50,000
dguidations, 31 Decenrber 2022 £50,000),

Securities 2025 PLC vailueg

.
PGT securties 2020 oic Un

Note 21 (g) of tne annuai fnancial staternents sets out the asis of categorsation

Section 1158 of the Corporation Tax Act 2010
It is the intention of the Zirectors 1o conduct the affairs of te Company 5o that they satsfy o

e

conaticns for aporoval as an nvestment Trust Company sef aut in secton 1158 of me Corporaton
Tax Act 2000

+7 4 % PREMIER MITON GLOBAL RENEWABLES TRUSTPLC 2]



Interim Management Report

Prormior Mitan Giobal Renowaclhes Trust PLC is
required o make Hhe foliowing aisclosures nits Half
Year Report:

PRINCIPAL RISKS AND UNCERTAINTIES

The Bozrd belicves that the pringipal fisks and
wnceranties faced vy e Company continuc to fall
into the foliowing categories

- Structure of the Company and gearing

Repayment of ZDP Shares

Divdond loves

Corroncy rise

.

Liq.raity sk

« Marnet prico risk

JISCOLAT veuatn fy

- Operational risy

Accountng, 'cga. and T

AT s

[ - — PR
CHEOTCE NTRrvenL N

Lem ISV e ey
adusTry rogolation

ETateTato TNt TIRaE™

L Climmare sk

NG aTon

ZOF Snarns, o ghven 'ﬂ .

n cacrn r\f AN

RaTal e Lo YN LT ale's LAdhio M TRV AN TAFRI o Ture EORMN aalhTie
L0272 ATonnon s furinag rasn o W oy JL0%
207 Snareg ani s feoag gle on U8 Novoroer
AP e O wl oD ah TRl s AR ate BEAE- Th Iy K Tho M rultula tale:

BT LTS

NeRe T

22

PREMIER MITON GLOBAL RENEWABLES TRUST PLC

oraled 139860 (six monrhs c‘nded 30 Junc 2022
£37,7C0 ana year 1o 31 Jecember 20220753750

COING CONCERN

Tne Drectors Doinove that, having
Cf}moany’:%woﬂm“mob'\ﬁm 0SS
sk managemaont pei

considered the
shown enpago 1,
cies ang procedures. nature uf

portfaiio and Income and oxpense profections, tho
Company has adeguale roscurces, an appropriate
Tnancial structure ang suitable managertent

arrangements i place 1o continue in opcrational
cxistonce for a ponod of at least 12 months fram
the date those finandial statemens were appfov(‘fd.
For these rcasons, ey consider that the use of th

goiNg concorn Basis is apErIonr.ate. TN Hsks T t:m
Dircctors consianied most kel to aaversory affcm
e Company's available rosaurces over this pered
wore significant fail ntne vaaation ora redaction
O iGudainy of The Company's investrent partforic.

DIRECTORY RESPONSGB(UTY STATEMENT

The Directors are respons o for oropar ng the Haf

VoA 20Ot i A0SO aanaco 3 and

VI ADDCane

g LAt ens, The Diocions 2o A5 1At 1o TN oSt

of Tan T ko odao

CTne Zonoonsea sor of  Fmanda Sraremen,
AT e Hat foar Rooert Mas boen pronated
NATCOraAnce AT ICIaiona ACCnuT g

zdards 7 conion

“he Comnanios At

ATEN TR roauireents of

SRS e o

2000 ang ape cane aa, andd




