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• Performance in current markets demonstrates success of our diversified model

o Strong Core EBITDA pre-SBP growth generating £27.6 million (+28%)

o Resilient AUM, marginally up at £12.2 billion (+1%)

• Benefit from high quality revenue

o 87% recurring revenue streams

o Over 90% long duration capital

o Experiencing no management fee pressures

• Investment opportunity within key markets continues to grow

o Pipeline of total future deployment rights in international infrastructure above £5 billion

o First close of £50 million Investment Fund for Wales and £10 million Foresight Northern Ireland Fund



5

Core EBITDA pre-SBP (£m)

10.6

15.2

21.5

27.6

H1 FY21 H1 FY22 H1 FY23 H1 FY24

40.7%42.4%38.3%32.8%

Core EBITDA pre-SBP margin (%)

• Strong Core EBITDA pre-SBP growth

o 28% year-on-year growth

o 38% three-year CAGR

• Full year margin expected to be above H1 FY24



61. FCM growth calculated from FY19. 
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Distribution
by AUM

31%

69%

Institutional Retail

200+ 
investors

c.40,000
investors
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36%

59%

Infrastructure Private Equity FCM

Investment divisions
by Core EBITDA pre-SBP

Vehicles
by AUM
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Evergreen LP OEIC Other

Geography
by AUM
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3%
13%

27%

57%

UK Australia Europe US

H1 FY24

• Proven ability to successfully raise 

institutional and retail capital

• Leveraging specialised but 

complementary skill sets

• Over 90% in evergreen or LP vehicles 

– with long duration capital

• Investment assets held across 3 

continents

1. Evergreen funds include listed investment trusts and are defined as having no 
pre-determined end of life and therefore have the capability to raise future capital.



Gary Fraser
Chief Financial Officer

Energy to Waste Plant in Manfredonia



Profitable growth continuing to deliver shareholder value 
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Actuals Constant currency basis

30 September
2023

31 March
2023

Period 
Change

30 September
2023

Period 
Change

Assets/Funds

Period-end AUM (£m) 12,245 12,167 +1% 12,352 +2%

Period-end FUM (£m) 8,830 9,022 -2% 8,899 -1%

30 September
2023

30 September
2022

YoY 
Change

Revenue

Total Revenue (£m) 67.8 50.7 +34%

Recurring Revenue (% of Total) 87.3% 89.4% -2.1 pts

Profitability

Core EBITDA pre-SBP1 (£m) 27.6 21.5 +28%

Core EBITDA pre-SBP1 margin (%) 40.7% 42.4% -1.7 pts

Shareholder returns

Basic Earnings per Share (p) 16.0p 14.4p2 +11%

Interim dividend per Share (p) 6.7p 4.6p +46%

1. Share-based payments (SBP) equal to £8.8 million in the period ended 30 September 2023 (H1 FY23: £1.5 million).
2. Restated to reflect finalised IFRS 3 accounting. 



12.2 12.2
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31 Mar 2023
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movements

Movement
in DUM

FX
movements

30 Sept 2023
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Fundraising into higher margin vehicles offset outflows in FCM division
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• Strong inflows of £247 million into higher margin 

retail products, driven by in-house sales team

• Private Equity institutional fundraising continued

• £207 million net outflows in lower margin OEIC 

products driven by challenging market conditions

1. Includes dividend payments.

(£bn)

1



• 87% recurring revenue remained in target range of 85-90%

• Revenue up 34% or £17.1 million

• +£7.7 million organic growth

• +£9.4 million related to acquisition activity1

• c.20% non-GBP denominated revenue (H1 FY23: 10%)

• H2 FY24 revenue will benefit from 

• A full six months of management fees relating to higher margin retail and 

private equity fundraising delivered in H1 FY24 

• Further retail and institutional fundraising; two Private Equity funds 

launched in November  

• Incremental performance fees; £1.85 million already delivered in H2 FY24

34% year-on-year increase
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£45.3m

£59.2m

£5.4m

£8.6m
£17.1m

H1 FY23 H1 FY24

Recurring fee Other Increase

£50.7m £67.8m

89%

87%

13%

11%

1. £9.1 million relates to FY23 acquisition activity and £0.3 million relates to H1 FY24 acquisition activity.



• H1 FY24 8% up on rebased H1 FY23 costs2

• Average 7% salary increase for staff, reflecting high inflation environment 

• £0.6 million increase following FY23 review of senior staff remuneration

• £0.4 million staff cost relating to £0.7 million performance fees

• Full year increase expected to be c.10% of FY23 rebased costs (£76.7 million)

• H2 FY24 cost saving initiatives estimated to save £1.9 million on an annualised basis

• Effective tax rate unchanged at c.20% 

Maintenance of firm cost discipline in an inflationary environment 
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1. Administrative expenses before non-underlying items.
2. Based on 50% of rebased FY23 cost base disclosed at FY23 results of £76.7 million, which allows for the 

annualisation of operating costs relating to acquisitions.

£19.9m

£28.3m

£2.0m

£3.1m

£2.2m 

£2.7m 

£5.6m

£7.3m

H1 FY23
actuals

H1 FY23
rebased

H1 FY24

Staff costs D&A
Legal & professional Other

£29.7m £41.4m£38.4m2

+8%



• 28% year-on-year growth driven by:

• Successful prior year and year-to-date fundraising into higher margin 

and longer tenure vehicles

• Annualisation of FY23 M&A activity (+£3.8 million)

• Maintenance of firm cost discipline

• Achieved 40.7% Core EBITDA pre-SBP margin in H1 FY24, expected to 

increase in H2

• Remain confident in growing this margin as the business scales 

28% year-on-year increase
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1. £8.8 million SBP charge (H1 FY23: £1.5 million) excluded from Core EBITDA pre-SBP, of which £7.9 

million relates to non-recurring Infrastructure Capital acquisition costs (H1 FY23: £1.0 million).

Core EBITDA pre-SBP

£11.2m

£16.3m

£8.2m

£10.0m£2.1m 

£1.3m 

£6.1m

H1 FY23 H1 FY24

Infrastructure Private Equity FCM Increase

£21.5m £27.6m



Bernard Fairman
Executive Chairman & Co-Founder

Our Portfolio Team on a Site Visit in Sweden
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• 4 article 9 funds 
under SFDR

• 11 funds dedicated 
to driving the energy 
transition

• 14 funds supporting 
UK&I regional 
investment1

• >200 institutional 
investors

• c.40k retail 
investors

• 3 business divisions 

• 3 continents

• 87% recurring 
revenue

• Over 90% in 
evergreen or LP 
vehicles – with long 
duration capital

• Ideally positioned to 
capture long-term 
structural growth 
trends in our key 
markets

• +£5.0bn AUM since 
IPO

• +6.1ppt margin 
expansion since IPO

• >£5bn deployment 
pipeline

• +34% revenue growth2

• +28% profit growth2

1. Including two new regional funds launched post period end.
2. Year-on-year growth between H1 FY23 and H1 FY24. 



16

Large and compelling, multi decade opportunity as we target net zero globally

Significant levels of 

In low carbon 

Key drivers Supercharged by
• Increased demand for electrification
•Technological advancements
•Cost competitiveness of renewables

Multiple regulatory tailwinds, including:
•US Inflation Reduction Act
•EU Net Zero Industry Act

Accelerated by
Strengthening focus on energy 
security following recent 
global conflicts

1. BNEF New Energy Outlook 2022, where energy supply investments includes power generation, grid infrastructure, hydrogen, CCUS 
and fossil fuel processes while energy demand includes heat pumps, sustainable materials and electric vehicle infrastructure

expected energy investment by 2050  to reach net zero1 -  
requiring c. 3.5x annual increase on $2trn invested in 2021

of investment in new power generation to 2050 to 
be spent on low carbon sources



▪  ARIF (Aus)
▪  FSFL
▪  FORVEI II
▪  SMAs

▪ EIT (Aus)

▪ FEIP

▪ FEIP II1

▪ FSFC

▪ Hydrogen1

15+ years’ of sustainable infrastructure investment experience

Diversified strategies
ITS, JLEN, DIT (Aus), PIP, IGB

1. Strategies currently in pre-marketing or marketing. 17



Over £4bn deployed into energy infrastructure across 9 countries

• 435 infrastructure assets across multiple sectors including solar, wind, waste to 

energy, bioenergy and battery storage

• 4.7 GW of total green energy technology capacity

• Example investments

• Skaftåsen onshore wind farm (renewable generation)

35 x 6.6 MW turbines

• Silvermines pumped storage hydro (renewable storage and generation)

Ability to generate power in 10 seconds and stop in 2 minutes

• MaresConnect interconnector (grid)

2 x HVDC1 cables under the Irish Sea

1. High voltage direct current. 18

Current Infrastructure portfolio

UK
2.1GW

Spain
367MW

Portugal
10MW

Italy
99MW

Finland
88MW

Sweden
508MW

Germany
50MW

Australia
1.5GW

Netherlands
15MW



• Continue to apply a disciplined approach to 

assessing the market

• Deals will only be considered if they are 

accretive

• Leverage our proven track record

1. Focused approach to fundraising 2. M&A Activity
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Institutional Infrastructure

• Initial power transition / renewable energy generation: 

• ARIF - Existing A$1.0bn yield-paying core+ energy infrastructure fund with a diversified portfolio of wind, solar, and 

hydro investments in Australia

• Systemic power transition: 

• FEIP II - Flagship core + / value add energy transition strategy investing broadly across European energy systems 

into complementary renewables, flexibility and grid assets

• Wider net zero transition: 

• International hydrogen fund seeking to develop and build a portfolio of low-carbon hydrogen and Power-to-X 

projects across OECD countries

Institutional Private Equity

• Further roll out of regional strategy with 14 active funds1

Retail

• Successful ongoing fundraising by near 50 in-house sales team including specialist OEIC UK sales team

1. Including two new regional funds launched post period end.



Target Delivered in H1 FY24 Outlook

Growth

growth in AUM1 rolling 3-year average2

• Continued fundraising into high margin vehicles

• Well positioned for institutional fundraising

• Supplementary inorganic activity 

High quality earnings

recurring revenue recurring revenue

• High visibility on FY24 earnings

• FY24 revenue benefit from full year of fees on significant 
FY23 AUM growth

Operating leverage

core EBITDA pre-SBP margin 
over the medium term

margin

• Full year margin expected to be above H1 FY24

• Operational leverage through institutional infrastructure 
fundraising

Shareholder alignment

dividend payout interim dividend
• High degree of management ownership

2020
1. Averaged over a rolling 3 year period.
2. H1 FY21 to H1 FY24, with AUM of £12.2 billion (+1%) and FUM to £8.8 billion (-2%) as at 30 September 2023.



Sandridge Solar Farm
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ARIF Australian Renewables Income Fund

DIT Diversified Infrastructure Trust

EIT Energy infrastructure Trust

FEIP Foresight Energy Infrastructure Partners

FSFC Foresight Sustainable Forestry Company

FSFL Foresight Solar Fund Limited

IGB Foresight Italian Green Bond Fund

ITS Inheritance Tax Solution

JLEN JLEN Environmental Assets

Non-underlying items Items which are not considered part of the normal operating costs of the business, are non-recurring and considered 
exceptional because of their size, nature or incidence, are treated as non-underlying items and disclosed separately

OEIC Open Ended Investment Company

PiP Pensions Infrastructure Platform

SBP Share-Based Payment

SFDR Sustainable Finance Disclosure Regulation

SMA Separately Managed Account
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NOT FOR PUBLICATION, DISTRIBUTION OR RELEASE, DIRECTLY OR INDIRECTLY, IN OR INTO THE UNITED STATES OF AMERICA (INCLUDING ITS TERRITORIES AND DEPENDENCIES, ANY STATE OF THE UNITED STATES AND THE DISTRICT OF COLUMBIA), CANADA, AUSTRALIA, 
NEW ZEALAND, JAPAN, THE REPUBLIC OF SOUTH AFRICA, THE REPUBLIC OF IRELAND OR ANY OTHER ANY JURISDICTION IN WHICH SUCH DISTRIBUTION OR RELEASE WOULD BE UNLAWFUL, OR TO ANY RESIDENT THEREOF.

This presentation has been prepared by Foresight Group Holdings Limited (the "Company") for informational and background purposes only in connection with the publication of the Company’s half year results for the period ended 30 September 2023.
This presentation does not constitute or form part of any offer or invitation to purchase, sell or subscribe for, or any solicitation of any such offer to purchase, sell or subscribe for, any securities in the Company nor shall this presentation or any part of it, or the fact of 
its distribution, form the basis of, or be relied on in connection with, any contract therefor. The distribution of this presentation or any information contained in it may be restricted by law in certain jurisdictions, and any person into whose possession any document 
containing this presentation or any part of it comes should inform themselves about, and observe, any such restrictions. 

No reliance may be placed, for any purposes whatsoever, on the information contained in this presentation or on its completeness and this presentation should not be considered a recommendation by the Company or any other party in relation to any purchase of or 
subscription for securities of the Company.  No representation or warranty, express or implied, is given by or on behalf of the Company or any of its respective directors, partners, officers, employees, advisers or any other persons as to the accuracy, fairness or 
sufficiency of the information or opinions contained in this presentation and none of the information contained in this presentation has been independently verified by any person.  Save in the case of fraud, no liability is accepted for any errors, omissions or 
inaccuracies in such information or opinions. Information in this presentation relating to the price at which relevant investments have been bought or sold in the past or the yield on such investments cannot be relied upon as a guide to the future performance of such 
investments.

The presentation may not be copied, reproduced or further distributed, in whole or in part, to any other person, or published, in whole or in part, for any purpose without the prior written consent of the Company.

None of the Company's securities have been, nor are expected to be, registered under the United States Securities Act of 1933, as amended (the "Securities Act"), or under any other securities legislation of any state of the United States or in any other jurisdiction 
where this would constitute a breach of applicable securities legislation. Accordingly, the Company's securities may not be offered or sold, directly or indirectly, within the United States absent registration under the Securities Act or pursuant to an exemption from, or 
in a transaction not subject to, the registration requirements of the Securities Act. No public offering of the securities is being made in the United States. This presentation may be made available within the United States solely to a limited number of "qualified 
institutional buyers" as defined in Rule 144A under the Securities Act.
The Company's securities have not been approved or disapproved by the US Securities and Exchange Commission, any state securities commission or other regulatory authority in the United States, nor have any of the foregoing authorities passed upon or endorsed 
the accuracy or adequacy of this presentation. Any representation to the contrary is unlawful.
The Company is under no obligation to update or keep current the information contained in this presentation or to correct any inaccuracies which may become apparent, and any opinions expressed in it are subject to change without notice. Neither the Company nor 
any of its respective directors, officers, partners, employees or advisers accept any liability whatsoever for any loss howsoever arising from any use of this presentation or its contents or otherwise arising in connection therewith.

The presentation may contain forward-looking statements. These statements relate to the future prospects, developments and business strategies of the Company. Forward-looking statements are identified by the use of such terms as "believe", "could", "envisage", 
"estimate", "potential", "intend", "may", "plan", "will" or variations or similar expressions, or the negative thereof. Any forward-looking statements contained in the presentation are based on current expectations and are subject to risks and uncertainties that could 
cause actual results to differ materially from those expressed or implied by those statements. If one or more of these risks or uncertainties materialise, or if underlying assumptions prove incorrect, the Company's actual results may vary materially from those 
expected, estimated or projected. Any forward-looking statements speak only as at the date of the presentation. Except as required by law, the Company undertakes no obligation to publicly release any update or revisions to any forward-looking statements 
contained in the presentation to reflect any change in events, conditions or circumstances on which any such statements are based after the time they are made.

This presentation contains non-IFRS financial information which the Company's management believes is valuable in understanding the performance of the Company. However, such non-IFRS information is not uniformly defined by all companies and therefore it may 
not be comparable with similarly titled measures disclosed by other companies, including those in the Company's industry. Although these measures are important in the assessment and management of the Company's business, they should not be viewed in isolation 
or as replacements for, but rather as complementary to, the comparable IFRS measures.
Certain data contained in this document, including financial information, have been subject to rounding adjustments. As a result of this rounding, the totals of data presented in this document may vary slightly from the actual arithmetic totals of such data. In certain 
statistical and operating tables contained in this document, the sum of numbers in a column or a row may not conform to the total figure given for that column or row. Percentages in tables and elsewhere in this document may have been rounded and accordingly 
may not add up to 100%.



For further information, please contact:
Foresight Group LLP The Shard

32 London Bridge Street
London SE1 9SG
United Kingdom

t: +44 (0)20 3667 8100
e:  info@foresightgroup.eu
w: foresightgroup.eu
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