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Introduction

Infrastructure

FY25 highlights

« €485 million commitments approved to
date into Foresight Energy Infrastructure
Partners Il SCSp (“FEIP 11")

« Foresight Natural Capital | raised
additional capital from two UK local
government pension schemes which
doubled their existing positions

« 11 transactions completed with a value
of £164 million

o 4.1% growth in AUM

1. As defined by the London Stock Exchange Green Economy Mark.

Strategic Report

Governance

Financial Statements

One of Europe’s and Australia’s most established real
asset investors, focusing on the energy transition, natural
capital and social, transport and digital infrastructure.

£10.2bn

Assets Under
Management?
(FY24: £9.8bn)

5.0GW

Total green energy
technology capacity’
(FY24: 4.7GW)

Alternative performance measures ("APMs”) have been included to better reflect the Group’s underlying activities. Whilst appreciating that APMs are not considered to be a
Group believes their selected use may provide Stakeholders with additional information which will assist in their understanding of the business. In particular, the Group
performance of the underlying business without distortion from the uncontrollable nature of the share-based payments charge. Recurring revenues % is recurring re

£959m

Revenue
(FY24: £84.2m)

448

Infrastructure
assets
(FY24: 438)

£39.5m

Core EBITDA pre-SBP?
(FY24: £35.1m)

Additional Information
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Operational overview

Foresight’s Infrastructure division is one of Europe’s and Australia’s most established real assets investors. We invest across
37 different technologies, focusing on the energy transition, natural capital and core infrastructure. These investment themes
include sectors such as renewable generation, grid infrastructure, energy storage, social, transport and digital infrastructure.

Value proposition

Comprehensive investment
solutions: Offering end-to-end
infrastructure investment
solutions for retail and
institutional investors
Expertise: Leveraging a
team of more than 185
professionals with extensive
experience in the energy and
infrastructure sectors, led

by Partners with a collective
industry experience of 185
years

Sustainability: Prioritising
investments that benefit
economies, societies and
the environment

Key activities

Product development:
Creating bespoke investment
products tailored to meet
investors’ needs

Investment origination

and execution: Investment
origination and execution,
including sourcing and
structuring transactions

Asset management: Active
management of assets,
including operational
performance, asset
optimisation, often through
sustainability initiatives,
commercial management
and useful life enhancements

Introduction Strategic Report

Competitive advantage

Focus on energy transition
and natural capital:
Robust business model
with long-term market
opportunities supported
by global decarbonisation
agendas

Diversified portfolio:
Portfolio diversified across
various stages of asset life
(development, construction,
operational), geography and
technology type
International networks:
Established UK and
international networks to
access the best available
markets and opportunities

Governance Financial Statements

Infrastructure AUM by theme

" B Energy transition | 60%
' B Transport | 18%
W Social | 8%
\ Sustainable
land and food | 5%
B Digital | 3%

B Uninvested | 6%

Infrastructure AUM by client type

B Institutional | 78%
B Retail | 22%

Infrastructure AUM by geography

B UK (300 assets) | 47%
B Australia (45 assets) | 32%
B Europe (103 assets) | 21%

Additional Information
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Infrastructure

FY25 overview
Fundraising

We continue to explore new opportunities in the market
and look to develop additional products that support
decarbonisation agendas.

« A growing investor and investment pipeline for Foresight
Energy Infrastructure Partners Il SCSp (“FEIP II") is
supporting the Fund’s progress towards achieving at
least the €1.25 billion final target, with €485 million
commitments approved to date. The investment strategy
of FEIP Il is focused on long-term value creation by
investing in strategic energy assets that facilitate the
energy transition.

« Foresight Natural Capital | (“FNC 1) raised additional
capital from two UK local government pension schemes
which doubled their existing positions. The new investment
will be used to expand the investment pipeline and
provides a strong platform ahead of the launch of
Foresight Natural Capital Il (“FNC 11”).

« Australian Renewables Income Fund (“ARIF”) has
seen continued support for Australia’s push towards
decarbonisation. Achieving Australia’s energy transition
goals will require significant institutional investment,
presenting substantial opportunities for ARIF, which
remains open to capital commitments. ARIF is planning to
deploy existing capital commitments into M&A and internal
development opportunities over FY26.

« Foresight Inheritance Tax Fund achieved a second
consecutive year of record inflows, with £408 million
allocated to infrastructure investment strategies.

Performance and capital deployment

Our divisional AUM increased by 4.1% to £10.2 billion (FY24:
£9.8 billion) in the period, largely supported by a strong
performance in our retail fundraising.

Introduction Strategic Report

FY25 FY24
Transactions completed 11 29
Value (£m) 164 359
New future deployment rights (£Em)’ 349 1,141
Total (Em) 513 1,500

1. New future deployment rights associated with transactions completed during
the year.

At the year end, the division held a strong pipeline of total
future deployment rights in international infrastructure

of over £4 billion, across sectors including renewable
generation, storage and natural capital.

Operational highlights

« FEIP I made a 267MW solar portfolio investment in
Greece's renewable energy sector through a joint venture
with Mirova - a global asset manager. The solar portfolio
will be the largest in Greece and will power over 100,000
homes with clean energy.

. Significant construction projects have reached key
milestones, with first power being achieved at Kélvallen,
a 277MW Swedish wind farm, and the 85 Degrees
geothermal project in the Netherlands completing drilling
of four wells.

« MaresConnect, a UK-Ireland Interconnector in the FEIP |
portfolio, was granted an in-principle cap-and-floor
approval for its 750MW subsea link by UK’s Ofgem.

This is a significant development milestone which
materially derisks the investment, which has now
entered phase 2 of development.

« FNC I's planting programme progressed well over the
year, bringing the total number of trees planted since the
strategy’s inception to 5.9 million.

Governance

Financial Statements Additional Information

« In Australia, development activity continues at the
Kondinin Wind Farm, Hume BESS and Willo 2 Wind
Farm. The Neerabup BESS is ARIF’s newest priority
development located next to the Neerabup Power
Station located 30km north of Perth, Western Australia.
The BESS development is being jointly developed by Shell
and Foresight, comprising Stage 1 (120MW/480MWh)
and Stage 2 (180MW/720MWh), on existing landholdings
with the conveniently established 330kV grid network
infrastructure.

Divestments

We pursue strategic opportunities to divest assets, where
it fits with a fund or strategy’s capital allocation policy.

« Foresight Environmental Infrastructure Limited (formerly
JLEN Environmental Assets Group) sold 51% of a portfolio
of anaerobic digestion assets for a consideration of
£68.1 million - in line with its valuation. This allowed the
Fund to recycle capital within the portfolio while allowing
it to continue to benefit from the future growth and income
generated by the anaerobic digestion portfolio.

« A further four divestments were completed during

the year, achieving an expected capital return of
c.£36 million.
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Infrastructure

In July 2024 FEIP | acquired a 50% stake in a major Greek
solar project. This project is a ready-to-build PV portfolio
located in Central Greece and includes six PV projects with
a total capacity of 267MW.

Since the closing, EPC works have been progressing.
Panels and trackers have been delivered, and excavation
has begun at Platanakos and Apostolara. Foresight Asset

Management Limited have been contracted to provide asset

management services through the construction and operation
of the portfolio.

Project debt financing

A substantial debt facility commitment has be’éﬁiée'—éu[ed
from local banks to finance the construction of t’he-p‘fojegj‘/
Part of the facility will fall under the Nati'on@,L—Ré'cov/e;x/

and Resilience Plan “Greece '2.fo_,;&_i_'[igr(1/iqg"\7v_ith ‘the Green
Transition pillar of the Recovery gpd"ResWe Fund

has a favourable lOr_jg_—-ter’m/iﬂr_ltéfest ‘@te’

Securing the debt ﬁr_lrgnc’i/r:l.g d‘gmrdn/strates
financing capability in Greece and a
government’s climate-and impa

"-(;__N\.

End-to-end investment lifecycle

This project demonstrates the full breadth of Foresight’'s
infrastructure expertise and offering from raisir}g,the"’f_{-" g
requisite capital through the investmgni.prﬁb‘éés and”~

into the construction and4r_ngnagé"rﬁ<—:},,r_1t—*6fn the’ass’é‘t.r

Investment dpbB}'tunity' /Eo’fésigh:t,’S’éktensivei ernational

-

-soufced__.- /./’/ network and pipeline of
s = portunities

.- 'ég,—-'rn\?éstmeﬁi secyg( _—
_an

Foresight et Management
division) supported.

ngoing management : 2k
) Foresight’s portfolio-team,”

of investment

,_

local banks
constructi
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Private tquity

FY25 highlights

« Performance underpinned fundraising,
with two new evergreen institutional
funds closed

o 10% growth in FUM

« One new office opened, with one
opened post period end

. 14 awards won

1. Alternative performance measures (“APMs”) have been included to better reflect the Group’s underlying activities. Whilst appreciating that APMs are not considered to be a
Stakeholders with additional information which will assist in their understanding of the business. In particular, the Group believes core EBITDA pre-SBP reflects the tradi

Strategic Report

Governance Financial Statements Additional Information

We aim to be the capital provider of choice for smaller companies in the UK,
[reland and beyond. We provide Growth Private Equity, Venture Capital
and Private Credit across a broad range of sectors and development stages,
partnering with promising companies to help them achieve their ambitions
and create long-term sustainable growth.

£1.8bn

Assets Under
Management'
(FY24: £1.6bn)

250+

Portfolio
companies

(FY24: 250+)

share-based payments charge. Recurring revenues % is recurring revenue divided by total revenue.

£50.5m

Revenue
(FY24: £47.3m)

s

Different

investment vehicles

(FY24: 23)

£22.5m

Core EBITDA pre-SBP!
(FY24: £22.6m)

S
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Private Equity

Operational overview

Foresight’s Private Equity division operates strategies across
Growth Private Equity, Venture Capital and Private Credit.

Our division is one of the most active UK and Ireland regional
SME investors, supporting companies to scale up, expand
operations and grow through the cycle. We partner with
promising SMEs across all sectors and deal stages, typically
targeting businesses with an annual turnover of up to

£20 million. Each year we review over 3,000 business plans
and are currently supporting more than 250 businesses.

We offer a variety of fund structures to facilitate investment
by both institutional and retail investors. By undertaking
multiple fundraising initiatives each year, we avoid

risks associated with binary fundraising, enabling us to
deliver incremental and consistent inflows into our retail
funds and capitalise on the fundraising opportunities
available to us across our institutional funds.

Deployment across Growth Private Equity, Venture
Capital and Private Credit investments is driven by the
team’s experience and differentiated and growing local
network of advisers across the UK and Ireland. The
team includes over 55 investment professionals across
a total of 12 offices in the UK and Ireland, following the
opening of the Bristol office post period end. This is
alongside international networks. In addition, we provide
Private Credit to alternative secured lending companies,
which principally service the UK SME market.

Introduction

Strategic Report

Existing Foresight offices @)

Governance Financial Statements Additional Information

Divisional AUM split

’ B Growth Private Equity | £1.1bn
B Venture Capital | £0.4bn

M Private Credit | £0.3bn

Portfolio split by carrying value

‘ Technology | 24%
, B Business services | 21%
B Private credit | 19%
B Healthcare | 15%

B Industrial and
manufacturing | 13%

B Consumer | 8%
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Private Equity

FY25 overview

We have successfully completed a £100" million final close
of the Foresight South West Fund, opening an office in
Bristol, with an office in Exeter to be opened post period
end. This further enhances our UK regional footprint.

« The Fund was initially launched with a cornerstone
£40 million investment from Devon Pension Fund
and has subsequently secured a further £40 million
investment from Avon Pension Fund.

Foresight was appointed to manage the £20 million South
Yorkshire Growth Equity Fund on behalf of South Yorkshire
Pension Fund.

Funds raised

LN

Division investment vehicles

Capital deployed

£16/m>

Growth Private Equity
(FY24: £145m?)

£15m

(FY24: £66m)*

15 3

Growth Private Equity Funds

(FY24: 14 funds) (FY24: 7 funds)

£115m

Growth Private Equity
(FY24: £102m)

£27m

(FY24: £24m)

Including funds already under Foresight management.

Venture Capital

Venture Capital Funds

Venture Capital

Introduction Strategic Report

Over the course of FY25, we have made a total of 22 exits
across the division, including:

« Kingsbridge: This exit of the largest private hospital
group in Northern Ireland followed a period of strong
sustainable growth since Foresight’s initial investment
in 2019. Kingsbridge now has over 1,000 staff across
its four hospitals and 11 sites. The exit delivered
exceptional returns to investors

« HSL: Between 2015 and 2023, Foresight invested a total
of £9.4 million in HSL. Over this period, HSL delivered
a seven-fold increase in revenues to almost £60 million
and scaled operations, with employee numbers rising
from approximately 30 to 175. Foresight’s investment
in HSL delivered returns ranging between 2.5x to 8.5x
across Foresight’s four invested funds

£102m

Private Credit
(FY24: £72m)

2

Private Credit Funds
(FY24: 2 funds)

£115m

Private Credit
(FY24: £118m)

Growth and buyout private equity track record since 2010, excluding assets from distressed fund mandates awarded post investment.

Excluding funds already under Foresight management

Includes the launch of IFW Foresight Equity Finance Fund after Foresight was chosen to manage a £50 million equity finance fund for the Investment Fund for Wales.

Governance

Financial Statements Additional Information

« ABL Health: Foresight invested in ABL in 2018 to enable
the management team to accelerate its growth by
expanding its regional coverage and range of wellbeing
services. During Foresight’s investment, sales and
EBITDA increased by ¢.150%. This exit generated a 4.1x
cash-on-cash return for investors in Foresight’s first
fund dedicated to the North West

3.4x average exit multiple track record across growth and
buyout investments.?

Majority of funds are tracking to deployment targets.

Our division’s strong performance continues to be
recognised by the market, with 14 awards won over the
course of FY25.

A Mergermarket
BRITISH PRIVATE EQUITY
AWARDS 2024
Winner

WINMNER
E5SG
CHAMPION
OF THE YEAR

GROWTH

®
YNVESTOR
20241 AWNRDS

WINNER EISA IMPACT AWARD
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Founded as a family business in 1962, HSL is a specialist
distributor of diagnostic medical devices, surgical equipment
and consumable products. HSL is headquartered in Belfast
and ES ofﬁces across Dublin, Meath and Derby. The business

> and private hospitals across Northern Ireland,
] bllC of Ireland and Great Britain, with over 500

facilities supported in 2024.

urney with Foresight began in 2015 with an initial
llion investment. A further £4.9 million was invested
the years 2021 and 2023 by Foresight’s Northern
und and the AIB Foresight SME Impact Fund.

oresight’s investment period HSL has delivered a
;e‘ase in revenues to almost £60 million, of
mately 75% are generated in Ireland, and
s with employee numbers rising from
175.

ny has'seen strong organic growth and has made
elght strateg|c bolt-on acquisitions, most notably in Ireland.
MDI Medical was acquired in 2021, transforming HSL into a
market-leader in the healthcare distribution sector in Ireland
and the UK. Fleetwood Healthcare was then acquired in 2023
with the support of the AIB Foresight SME Impact Fund.

Key insights

(+)

Medical equipment

Belfast

Offices in Dublin, Meath

distribution and servicing & Derby

The senior manage
over the years. HSL

eam was also significantly bolstered
made significant strides in improving
governance and su ability, reflecting Foresight’s
commitment to supporting sustainable growth. With the
appointment of Christopher Langley as non-executive

Chair in 2015, who ught significant healthcare and listed
company experience, HSL improved its commercial focus
and implemented n inical governance and health and
safety processes. Fo g the 2023 investment by the AIB
Foresight SME Impact HSL conducted its first carbon
emissions audit to identi main drivers of emissions and
establish an emissions red

Foresight’s investment in HSL d ed returns ranging
between 2.5x to 8.5x across Foresigh‘f’s four invested funds,
depending on the respective entry date, and is an excellent
example of our unique commitment to investing in, building
and growing companies across Great Britain, Northern Ireland
and the Republic of Ireland.

S 175

Increase in revenue over Employees up from 30 on

investment period initial investment
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Foresight Capital Management

FY25 highlights

« Completed the acquisition of the trade
and assets of WHEB Asset Management,
with integration underway

« Appointed sub-investment manager
and sub-distributor for the Liontrust
Diversified Real Assets Fund

« Existing funds adopted the
“Sustainability Focus” label

1. Alternative performance measures (“APMs”) have been included to better reflect the Group’s underlying activities. Whilst appreciating that APMs are not considered to be a
Stakeholders with additional information which will assist in their understanding of the business. In particular, the Group believes core EBITDA pre-SBP reflects the tradi

We leverage Foresight's more than 40 year heritage to provide access
to real assets and sustainable investment opportunities in listed markets.

£1.2bn

Assets Under
Management'
(FY24: £0.7bn)

/

Differentiated
investment strategies
(FY24: 4)

share-based payments charge. Recurring revenues % is recurring revenue divided by total revenue.

£7.6m £0O.5m

Revenue Core EBITDA pre-SBP!
(FY24: £9.8m) (FY24: £1.6m)

51

Professionals
(FY24: 12)
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Foresight Capital Management

Operational overview

FCM is the public markets division of the Group, with Assets
Under Management of £1.2 billion. The division offers seven
investment strategies across sustainable equity, real assets
and multi-asset strategies, which investors can access
through open-ended funds domiciled in the UK, US, Ireland,
Luxembourg and Australia. Following the acquisition of

the trade and assets of WHEB Asset Management and the
Liontrust Diversified Real Assets Fund during the year, the
team’s product offering has expanded into sustainability
impact and multi-asset strategies. At year end, 94% of the

funds managed are in sustainable or impact equity strategies.

Our teams of specialist listed securities professionals follow
a sustainable, active and bottom-up investment process.
Our investment approach is to target listed companies at the
leading edge of global sustainable development that offer
potential for value accretion.

Introduction Strategic Report

We seek to invest in businesses that are at the forefront of
driving change and making a tangible difference. To achieve
this, we follow a rigorous process to ensure that we continue
to identify those companies in growth markets that can

also offer ongoing resilience, especially during periods of
macroeconomic uncertainty.

FCM'’s strategy is founded on diversifying its business and
capabilities to more effectively meet investor demand,
enhance long-term financial resilience and advance its
commitment to sustainable and impact investing. In parallel,
FCM is continuously optimising its operational workflows to
position itself as a highly scalable division within the Group.

Governance Financial Statements

Additional Information

AUM by investment strategy as at period end

B Equity | £0.6bn
B Listed Real Assets | £0.5bn
B Multi-Asset | £0.1bn
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Foresight Capital Management

FY25 overview

« During the year FCM continued to execute its strategy with
operational and financial discipline. We remained focused
on delivering investment outperformance for investors
against a backdrop of market volatility, higher interest
rates and geopolitical risk.

«  We are making progress in diversifying our business and
expanding the product offering for our investors, through
active strategic initiatives. Specifically, in the financial year
we announced and completed the acquisition of the trade
and assets of WHEB Asset Management. Please see page
23 for detail.

«  We were appointed sub-investment manager and
sub-distributor for the Liontrust Diversified Real Assets
Fund, with the Fund due to transfer to Foresight in
the coming year. The fund manager has also joined
Foresight, bringing 18 years of investment management
experience and multi-asset capabilities to the division.
The Fund is expected to benefit from Foresight’s
distribution and investment capabilities over time
and the additive capabilities expand FCM'’s scope
for product development.

« FCM'’s existing funds successfully adopted the
“Sustainability Focus” label under the voluntary FCA
Sustainability Disclosure Requirement (“SDR”) labelling
regime in the UK. Separately, prior to acquisition, the
WHEB funds were among the first to receive approval
from the FCA to adopt the “Sustainability Impact” label,
reflecting their leadership in the sustainable investment
market.

Introduction Strategic Report

Performance

Governance

Financial Statements

Additional Information

Against a volatile market backdrop and significant headwinds, net outflows across new and existing FCM strategies totalled
£(246) million, including gross inflows of £122 million and broadly flat NAV performance. However, divisional AUM increased
to £1.2 billion (FY24: £0.7 billion) following the execution of proactive strategic activity which added £744 million and provides

product diversity, investment expertise and scale.

12 month TSR since
Strategy Inception date TSR® inception®
FP Foresight UK Infrastructure Income Fund 4 December 2017 1.00% 12.67%
FP Foresight Global Real Infrastructure Fund’ 3 June 2019 4.57% 16.13%
FP Foresight Sustainable Real Estate Securities Fund 15 June 2020 (2.04)% (7.07)%
FP Foresight Sustainable Future Themes Fund 28 March 2022 (10.09)% (7.89)%
FP WHEB Sustainability Impact Fund' 30 April 20122 (15.23)% 157.49%
FP WHEB Environmental Impact Fund 8 December 2021 (11.71)% (25.98)%
Liontrust Diversified Real Assets Fund 5 August 2014 2.95% 20.47%

1. Return figures relate to UK domiciled vehicles in GBP.

2. The FP WHEB Sustainability Impact Fund was originally launched on 8 June 2009. Effective re-launch as at 30 April 2012 after the portfolio was transitioned to a new investment

process by a new investment team.

3. Total shareholder return.
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WHEB'’s investment philosophy is structured around five
environmental themes: cleaner energy, environmental
services, resource efficiency, sustainable transport and water
management, and four social themes: education, health,

safety and wellbeing.
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