Foresight Global Real Infrastructure (Lux) Fund Foresight

Fund Commentary

30 April 2024

The Fund invests in developed market “real infrastructure” companies that own or operate critical infrastructure assets which
ensure the smooth functioning of economies, and that provide a net social or environmental benefit. The Manager takes an active
approach to investing in infrastructure companies with high quality, predictable and inflation linked cash flows from strong
counterparties. The Fund seeks to achieve a positive total return in excess of UK CPI+3% over any 5-year period.
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Monthly Performance Total Return Since Inception’ Fund Size at 30 April 2024

Class A Acc (EUR). Past performance is not a reliable indicator of future results. ' The Fund’s inception date is 29 October 2021

Market Update

e The outlook for US interest rates changed dramatically during the month as markets repriced expectations
following sticky inflation data and indicators showing a resilient labour market. The S&P 500 closed out the month
down following concerns around stagflation as GDP growth came in below expectations.

e In Europe, industrial production and manufacturing continue to weaken under the high interest rate environment.
With a lower inflation and low growth outlook, the ECB faces a diverging picture from the Fed.

e In the UK, the FTSE 100 rallied in April, boosted by continued disinflation, stable earnings reports, ongoing share
buyback programmes and M&A activity in the market.

e The Fund remains well-positioned in companies that continue to benefit from structural growth drivers, solid
sustainability credentials and strong cashflow visibility.

Portfolio News

e US data centre REIT Equinix (EQIX) has joined forces with PGIM Real Estate in a $600 million venture to establish
a >28MW hyperscale data centre in California's Silicon Valley. PGIM Real Estate will hold an 80% equity interest in
the joint venture, while Equinix retains 20%. Combined with Equinix's existing hyperscale joint ventures
in Europe, Asia-Pacific and elsewhere in the Americas, this new joint venture will bring its global hyperscale data
centre portfolio to more than $8 billion across more than 35 facilities, and an expected >725MW of power capacity
when completed and fully constructed. This highlights EQIX's proficiency and industry-leading capabilities in the
data centre sector, attracting significant interest from major investors seeking the company's expertise and
insights in the field.

e During the reporting period, two key renewable energy holdings in the portfolio, Scatec (SCATC) and Innergex
Renewable Energy (INE), successfully secured attractive multi-year power purchase agreements (PPAs).
Specifically, SCATC signed a 10-year PPA for a 142 MW solar plant in Brazil, initially maintaining full ownership
with intentions to onboard equity partners post-commercial operation. This venture marks SCATC's third project
in Brazil, highlighting the country's strategic importance in the company's growth trajectory. Meanwhile, INE
formed a partnership with Hydro-Quebec for a T00MW wind project in Quebec, locking in a 30-year PPA. INE's
ownership stands at 50%, with local entities and First Nations groups holding the remaining stake. Anticipated for
completion in 2028, this project underscores INE's ability in securing accretive energy agreements.

e Chorus Ltd (CNU), a New Zealand-based fibre infrastructure owner and operator, announced its Q3 FY24
connections update, revealing a 12,000 increase in fibre connections, slightly surpassing the previous quarter's
growth of 11,000. This expansion extends CNU's fibre footprint to approximately 1.5 million addresses, boasting
an impressive uptake rate of 71%. With the company's dedicated efforts to maintain this upward growth trajectory,
this advancement proves favourably for ongoing fibre connection expansion, aligning closely with CNU’s strategic
objectives.
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Portfolio Changes

e There were no significant portfolio changes to report during the month.

Source: Foresight Group, Company Reports, May 2024.

Important Notice

The issue or circulation of this factsheet pursuant to this disclaimer is for investors in the Channel Islands only, being those
residents in the Bailiwick of Guernsey and/or the Bailiwick of Jersey.

Guernsey: Neither the Guernsey Financial Services Commission nor the States of Guernsey take any responsibility for the
financial soundness of the Company or for the correctness of any of the statements made or opinions expressed with
regard to it in the factsheet or otherwise. If you are in any doubt about the contents of the factsheet you should consult
your accountant, legal or professional adviser or financial adviser. It should be remembered that the price of securities
and the income from them can go down as well as up. The promotion of shares in the Company by Foresight Group
Promoter LLP (FCA reference: 806061) may only be offered or sold in or from within the Bailiwick of Guernsey to persons
licensed under the Protection of Investors (Bailiwick of Guernsey) Law, 2020, the Banking Supervision ZBailiwick of
Guernsey) Law, 2020, the Insurance Business (Bailiwick of Guernsey) Law, 2002, as amended or the Regulation of
Fiduciaries, Administration Businesses and Company Directors, etc. (Bailiwick of Guernsey) Law, 2020. Foresight Group
Promoter LLP has provided written notice to the Guernsey Financial Services Commission of the date from which it intends
to carry out the promotional activity noted above.

Jersey: This factsheet is a financial service advertisement for the purposes of the Financial Services (Advertising) (Jersey)

Order 2008, as amended from time to time. This factsheet does not constitute a prospectus or admission document

relating to the FP Foresight Global Real Infrastructure#Lux) Fund and should not be relied on by any person for any purpose.

It is not required to, and does not, contain all the information which would be required in a prospectus. This document

may not be used for, nor does it constitute or form part of any offer or invitation to purchase or subscribe for or to make

Ir—:lnydcommitments for or in respect of any investment in any securities in the FP Foresight Global Real Infrastructure (Lux)
und.

Isle of Man: The Company is an unregulated collective investment scheme for the purposes of Isle of Man law. Accordingly,
the promotion in the Isle of Man of the Fund or the issue or distribution of promotional material in relation to the Fund is
restricted by Section 3(1) of the Collective Investment Schemes Act 2008 and, pursuant to Section 3(23 of that Act, may
only be issued or promoted in the Isle of Man to certain categories of licence holder under the Financial Services Act 2008,
an authorised insurer within the meaning of section 8 of the Insurance Act 2008, or to a gerson whose ordinary business
involves the acquisition or disgosal of property of the same kind as the property, or a substantial part of the property, to
which the Company relates. The Fund is not subject to apEroval in the Isle of Man and investors are not protected by any
statutory compensation arrangements in the event of the Fund'’s failure. The Isle of Man Financial Services Authority does
not vouch for the financial soundness of the Fund or the correctness of any statements made or oginions expressed with
re%ard to it in this Prospectus. Furthermore, pursuant to Regulation 5 of the Collective Investment Schemes (Promotion of
Schemes other than Authorised and Recognised Schemes ((Exem tions}) Regulations 2010, the Fund may also be promoted
in the Isle of Man by an appropriate licence holder (namely the holder of a licence under Section 7 of the Financial Services
Actt %(_)08 V\{hich allows it to undertake Class 2 or Class 3 regulated activities) to, amongst others, a person who is not a
retail investor.

The value of an investment in the Fund, and any income from it, can fall as well as rise. Investors may not get back the
full amount they invest. Past performance is not a reliable indicator of future results. We recommend investors seek
professional advice before deciding to invest. Investors must read the Fund Prospectus (“Prospectus”), dated January 2024
and Key Investor Information Document (“KIID”), dated February 2024, before making an investment decision. The
opportunitK described in this document may not be suitable for all investors. Attention should be paid to the risk factors
set out in the ProsEectus. Words and expressions defined in the Prospectus shall have the same meaning in this Investor
Factsheet. Foresight Grou? does not offer investment or tax advice. There are a number of other risks connected to an
investment in the Fund, including (but not limited to) counterparty risk, liquidity risk and volatility. These risks are explained
in the Fund Prospectus. This has been approved as a financial promotion for the purposes of Section 21 of the Financial
Services and Markets Act 2000 by Foresight Group LLP (“Foresight Group”). Foresight Group is authorised and regulated
by the Financial Conduct Authority (FRN 198020). Its registered office is The Shard, London SE1 9SG. FundRock Partners
Limited is the authorised corporate director of the Fund and Foresight Group is the investment manager. Unless stated
otherwise any opinions expressed are those of Foresight Group and may change. They should not be viewed as indicating
any guarantee of return from an investment managed by Foresight Group nor as personalised advice or recommendation
of any nature. This document should not be taken as a recommendation or offer by anyone in any jurisdiction in which
such an offer is not authorised or to any person to whom it is unlawful to make such an offer or solicitation. Portfolio
holdings are subject to change at any time without notice and information about specific securities should not be construed
as arecommendation to buy or sell any securities. We respect your privacy and are committed to protecting your personal
data. If you would like to find out more about the measures we take in processing your l;(>ersonal information, please refer
to our privacy policy, which can be found at http://www.foresightgroup.eu/privacy-cookies. May 2024
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