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Foresight Solar: 11 years investing in renewables

Dedicated team with measurable track record supported by broader Foresight Group resources

Ross Driver Toby Virno David Goodwin Matheus Fierro
Managing Director Associate Director Associate Director IR Lead

Ross oversees the Toby ensures the David leads the Matheus manages
delivery of Foresight delivery of the accounting and Foresight Solar’s
Solar’s investment Company’s financial management investor relations
mandate. investment mandate. of Foresight Solar. activities.
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FY 2024 highlights

Resilient operational performance delivers
another period of reliable income

Reliable cash generation

A record low in UK sun hours resulted in production only 7% below budget.
8.00pps target dividend confirmed with 1.4x cash cover.

Expanded divestment programme

Sale process for Australian portfolio commenced, targeting a deal in Q3 2025.
Further 75MW+ of sales target with proceeds prioritised for capital repayment.

Focus on capital returns

Share buybacks and dividends, returned ~£67m to investors in 2024.
Specific focus on accelerated capital returns going forwards.

Revised Manager fee structure

New fee structure based on equal weighting of market capitalisation and NAV,
alongside lowered free tiers, offering savings and alignment with investors.

Burgeoning development pipeline \ ‘ V/EBITDA ratio
Agreed deal to double the proprietary development pipeline in Spain with 2 /
400MW BESS JV. First solar project is expected to reach RtB later this year ~ v 7 4
| g : . X

Strategic option consideration
31 December 2023: 7.7x

Board taking a proactive approach and exploring all options for shareholders

Manager supporting the Directors to achieve the best possible outcome

y - ores Ig ht SOI a r ave been adjusted, where relevant, for events in which compensation has been, or will







Operational performance drives cash generation

Based on reasonable assumptions, FSFL's UK portfolio has outperformed budget in 8 of 11 years

FSFL UK portfolio

Year ended Year ended Year ended Year ended Year ended Year ended Year ended Year ended ‘Year anded Year ended Year anded
Irradiation and portfolio 31 December 31 Decermnber 31 December 31 December 31 December 31 December 31 Decermnber 31 December 31 December 31 December 31 December
production against budget 2014 2015 2014 2017 2018 2019 2020 2021 2022 2023 2024
Irradiation +1.8% +0.6% +0.2% (2.2)% +6.4% +3.8% +8.5% +0.6% +2.4% +2.1% (4.7)%
Production +1.4% +4.5% [4.0)% (4.5)% +4.9% +3.9% +8.4% +1.0% +8.6% +0.7% (6.0)%
Portfolio capacity (MW) 230 338 348 475 723 723 723 723 723 723 723
UK portfolio irradiation and production vs Budget (annualised) UK portfolio irradiation and production vs Budget (distribution)
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Irradiation . Production 2014-2023 2014-2024 2014-2023 2014-2024
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Resilient global operational performance

Low irradiation impacted all markets, but strong availability helped drive electricity production

Year ended 31 Dacember 2024 Year ended 31 December 2023
Operational Total Budgeted Generation Irradiation Operational Total Budgeted Generation Irradiation
capacity generation generation variance to variance to capacity generation generation variance to varfance 1o
Foresight Solar My (GWh} {GWh) budget? budget (MW} {GwWh) (Gwh) budget® budget
United Kingdom 723 630 670 (6.0)% 4.7)% 723 678 673 0.7% 2.1%
Spain 76 144 13¢ 3.6% (2.9)% 76 179 229 (1.5)% {1.6)%
170 235 276 (14.7)% (4.8)% 170 237 280 (2.0)% 8.3%
Global operational portfolio 969 1,009 1,085 (7.0)% (4.5)% 969 1,094 1,162 (1.91% 3.4%

1. Generation numbers include distribution network operators’ (DNOs) outages outside of Foresight Solar’s control. Removing network operators’ unforeseen stoppages, total generation for the global portfolio to 31 December 2024 would have been
0.5% higher at 1,014GWh.
2. Generation figures have been adjusted, where relevant, for events in which compensation has been, or will be, received.
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Active power price hedging ofters revenue visibility

Strategy supports income certainty and forecast dividend cover with advantageous prices

2026

B cContrected revenue (subsichd [l Cortracted revenue [P, hedges)

Revenue profile breakdown

Merchant revenus

2028

Average hedged price for the UK portfolio (£/MWh)

Proportion of contracted revenues for the global portfolic

88%
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UK average realised price for 2024 of
£91/MWh
- vs FY N2EX average of £72/MWh.

Post-period, the Investment Manager
implemented NAV-accretive hedges for
2025 and 2026, including further PPA
forward fixes and baseload hedges.

Average hedged price of £86/MWh for
2025 and 2026.

The strategy supports revenue visibility
supported 1.4x dividend cover for 2024
and 1.3x target for 2025.



Gearing well within limits

Long-term amortising debt continues to fall, active balance sheet management reduced financing costs

UK portfolio gearing profile’
- . Revolving credit facility

350%

30.0%

. Lowered interest costs in the only

o variable-rate exposure by drawing in
- EUR (Euribor) and repaying GBP

- (SONIA), delivering savings of £440k to
%

2028 el a7 28 W% 30 2031 2032 o] 2034 2028 2034 ficr) b=t b 2040

Balance sheet management

Total debt

£410.5m

Limited refinancing risk

Pmilcll!uld-btnmmt muumm
Negotiations to refinance and reduce

UK portfolio revenue profile’
the size of the sustainability-linked RCF

10 are well advanced. A new facility
140 expected to be agreed soon.

B Long term debt RCF

100

z ‘ Average cost of long-term debt Total gearing Long-term gearing
©

N e 21T 59.5% 52.5%

at 31 December 2024

of GAV of GAV
(FY 2023: 38.8%) (FY 2023: 32.2%)

Fleed revenue WW

1Graphs show assets operating for their entire useful lives with no reinvestment into the portfolio.
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Movementsin Net Asset Value

Share buybacks offset downward trend from lower generation and power prices

A\ Buybacks have delivered 2.2pps of NAV

£434.4m

Em
700 E49T 9m
&80
£48.5m
G&0
£59m
a7 1 1820 o gsom
&40 [E9 deri I (£1.3m)
[£13.0m)
(£21.8m)
&30 [E5.6ir)
&00
LA Dévidiends Fuind Ofther Shane FarEx Tirne Praject Powar rflation  Revalistions Oher
December paid oSty ] burybacks vl achuals farecasts
) fa[ia 78p A8p A.0p +1.1p 109 «B5p 33p 2.2 +03p -10p -0.2p
B
pence per sharn

BAN:
Decarmibser
2024

112.3p
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accretion since repurchases started in
May 2023

The year with the lowest amount of sun
hours in the UK since 2013 led to below-
budget electricity production

Falling power price forecasts in the near
term resulted in a negative impact to
NAYV, although the curves have risen
slightly in the mid to long term across
markets
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F-xpanded divestment target adds /OMW+

Further 7S MW+ capacity builds on 50MW Lorca sale and ongoing Australian disposal

Phase I: Completed Phase 2: Ongoing
« Sale of a 50% stake in the Lorca « Divestment of 1770MW of operational
portfolio in Spain solar and 122MWp equivalent of

development-stage BESS in Australia
* 21% premium to holding value
* Has taken longer to due to the

* 12.1% exit IRR delivery and review of third-party
) inputs
* Proved valuation, demonstrated
appetite for quality Spanish solar « Targeting a deal in Q3 2025
assets

* Proceeds to be used in accordance
with capital allocation policy:
returning capital, debt reduction,
reinvest in development opportunities
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Reliable yield alongside long-term NAV growth

Development pipeline progressing: First solar project in Spain expected to reach RtB by the end of 2025

2500
o
=
) 2000
_‘é’. Ready to Commercial
o Build (RtB operations (COD
= B Target 1500 (RB) P (COD)
o pipeline ‘ ]
£ : 3 .
S C t 1000 ! ! Operation
- urren : :
g pipeline Up to 400MW 3 Construction |
) 500 Spanish BESS ; ; L
[l Development | | : Realisation
467MW | |
. Spanish Solar ! Realisation

Solar: 467MWp

* 6 subsidy-free projects in the east and south of the country

* One of those, Muel (57MWp), has already secured network access and has the
potential to reach RtB by December 2025

* Another site is currently seeking grid connection, whilst others will apply via
upcoming capacity market auctions
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BESS: 400MWp

* Framework agreement to invest in projects selected for the JV

* In H2 2024, the venture identified more than 10 suitable projects and requested
several grid connections

* The local regulator is reviewing the applications and a decision is expected later in
H1 2025
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Board, Investment Manager taking decisive action

Initiatives to generate cash, return capital and pay down debt are in all Shareholders’ interests

Capital allocation

Capital returns

(Governance

Shareholder engagement
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Enhanced divestment programme of 75MW+ announced.
Focus on accelerated capital returns from proceeds.
Debt reduction remains an important consideration from broader sales programme.

Share buyback: 24.4 million shares repurchased in 2024, equals +1.1pps to NAV.
Dividend: £44.7 million paid in 2024. Payout increasing 1.25% for 2025.
Divestments: Phase 2 - Australia, Phase 3 - additional 7SMW+.

Renegotiated Investment Management Fee with a ~19% saving at the time.
Phased Board succession plan with future Chair and SID identified.
Increasing the number of shareholder governance meetings.

Broad investor outreach, listening to views and gathering input.
Shareholder perception survey providing independent feedback.
Investor priorities differ, albeit clarity of individual preferences.
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E.xploring all options to provide the best outcome

The Board and the Investment Manager are taking proactive steps to address Shareholder concerns

. L . S desi terial liquidit t
* 50+ meetings with investors in 2024 orme desire a materia’ Iquidity even

» Shareholder perception survey Range of views __( Many wish to continue in a larger, liquid vehicle ‘

expressed

Listening to

Shareholders

* Continued engagement

Foresight Solar
Board

Investment

Manager

Is taking a proactive
approach to these
challenges

~

Aligned with the
Board to support its
approach
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Return of capital
necessary, noting it
will shrink the sector

~

Clear message: Further action required

J

Preparing for further
divestments

Consolidation will
play a role. Critical
part of strategic
considerations

Actively considering
all options available
to provide best
shareholder outcome

Proactively

supporting the Board

with market inputs
and options

Aligned with
shareholders to drive
share price rerating







Tailwinds for renewables build-out

Proposed changes to grid queue, planning reform a positive for investment

Grid reform

Ofgem outlined reforms to
streamline the connection
queue.

Approach should eliminate
speculative projects from
the process, benefiting
those with capital available.

Relevance for Foresight Solar

Pre-construction BESS
projects are well
progressed. Their positions
in the queue are expected to
be protected.
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Planning Bill

* Government recently

unveiled legislation to
facilitate construction of
critical infrastructure.

The law would standardise
approvals and prioritise
renewable generation.

Relevance for Foresight Solar

» Fast-tracking of solar

projects is likely to
accelerate development-
stage assets, which will
drive greater investment.

Open consultations

» Decisions following

consultations on the Review
of Electricity Market
Arrangements (REMA) and
fixed price certificates
expected this year.

Locational pricing has
seemingly gained traction as
a route to lower bills.

Relevance for Foresight Solar

* The UK portfolio is mostly

based in the south of the
country, near areas of high
energy demand.
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sSummary

Focus on operational strength, whilst seeking long-term solutions for investors

Performance

* Resilient portfolio:

- Despite the worst year for solar
resource in the UK since 2013.
* Good availability and a value-accretive
power price hedging strategy:

- 2024 dividend covered 1.4x times
despite revenue 11% below budget.

- As higher post-pandemic price fixes

roll off, hedging strategies will be key.
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Corporate actions

* Further divestments to create additional

Industry tailwinds

« Stabilising power prices after the shock

liquidity for investors. from Russia’s invasion of Ukraine.

* Support for renewables from a
government with strong parliamentary
majority brings policy certainty.

Board is taking a proactive approach to
the current market challenges. It is
focused on what is in the best interests

of shareholders overall.

* Room for more interest rate cuts in the
Investment Manager is aligned and UK and Europe in the next 12 months.
working collaboratively with Directors
to achieve the best outcome for

investors.

19






Contact details

Investor Relations

Matheus Fierro
fsflir@foresightgroup.eu
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Sustainability performance

Carbon footprint

The Company’s Scope 1 and
Scope 2 emissions, those over
which it has control, fell 29% in
comparison to 2023.

ESG is core to Foresight Solar’s investment strategy

Biodiversity net gain

After thorough analysis of the
environmental and financial
opportunities, work will
commence to generate
tradeable biodiversity units.

Emissions
avoided
compared to
country-specific
grid intensity

SDR Detailed information

Although out of scope of the After receiving feedback from

regulation, Foresight Solar has
published the equivalent
disclosures to a Sustainability

investors, FSFL has published
the per share positive impact
from its operations.

Focus label.

1Generation figures have been adjusted, where relevant, for events in which
compensation has been, or will be, received.
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[1years of sustainable, progressive dividend growth

Foresight Solar has returned £382m in dividends and share buybacks since listing in 2013

Business model

vy
. -~
"O"‘
f|\

l Irradiation
Proof i 5
/Cf of production R O Q
{ < [ammmn) > Q 0 >
\(& > L I Distributions 5 . Dividends
O

Subsidy PN

Government Solar farm Foresight Solar

(FSFL)
Electricity l I Payment

[

Offtaker

Shareholders
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I[ncome and growth: Indicative returns

Strategy combines steady yield from operational portfolio with growth opportunities from development

10%
1pps-2pps p.a. NAV Rolling 5-year average?

9%
9 8.1pps/81.5p o
8% .
Current yield ~10% 1-2%
7%

6%

2%

Indicative TSR target’

1%

0%
Income yield Development growth Cumulative return

Tlllustrative development growth and target cumulative return based on current NAV and base case assumptions for development platforms secured to date. Not a forecast
2Requires continued investment to avoid NAV decline
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Portfolio

Operational

* 58 solar farms in the UK, Spain and
Australia

Construction and pre-construction

* 1 assetin construction and 2 in pre-
construction

Proprietary development pipeline

 Focus on the UK and in mainland
Europe

* Foresight Solar owns the project
rights, ensuring it captures the full
financial benefit of assets’
progression for its Shareholders

ufl “oresight Solar

UK

¥
T4,

s
5

/98MW

Total generating
capacity across 53 assets

/25MW

Solar

/5MW!

BESS

1. Includes assets under construction and in pre-construction.

Spain

/6MW

Total generating capacity
across 4 assets

467MWp

Solar pipeline

400MWp

BESS pipeline

Total generating capacity
across 4 assets

BESS developed in-house

26



Portfolio valuation sensitivities

Impact on NAV and NAV per share

R eom [0 [ e

ﬁ:[':ﬁﬂnr:; (£109.0rm)

Powaer prices
[+4+20%) (E108. 2my)

Inflation
o1 0% (£56.3m)

Operating costs

[#-10%) (E17.0m) - £143m
Exchange rate

[#-20%) E34.4m) - £148m

-
e gazm | ] 22om

£100.5m

£91.0m

-2 -H0p -15p -10g g — B 10p 15p o 250
WAV per share
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UK power price forecasts

UK wholesale vs solar capture power price forecasts’

£/MWh

‘\\_ﬂ

c5E8EB&EBEdES

2025 2030

December 2024

2035 2040 2045

December 2024 Foresight Solar Capture Price Estimate

2050

UK wholesale power prices forecasts'

£/MWh
120

2025 2030

b

2035 2040 2045

December 2023 June 2024 December 2024

2050

Source: Foresight Solar Fund Limited

& _:o res ig ht SOI a r Power price forecasts reflect real 2024 prices.
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UK portfolio valuation

31 December 30 June 31 December 30 June
All amounts presented in Emillion 2024 2024 2023 2023
Portfolio value 543.7 5842 5841 5620.2
Cash held 18.9 254 254 14.8
Fortfolio eguity valuation 524.8 558.8 558.7 &068.4
Debt 271.7 28341 2907 301.7
Enterprise valuation 796.5 841.9 8495 9071
Capacity (MWp) 7231 72341 7231 7231
Em/MWp 1.10 118 117 1.25

\fl “oresight Solar
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Spain power price forecasts

Spain wholesale power price forecasts'

£MWh
%0

a0
&0

50
40
30
20
10
Y 1
2025 2030 2005 2040 2045 2050

December 2023 Jumne 2024 December 2024

Source: Foresight Solar Fund Limited
'Power price forecasts reflect real 2024 prices.
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Australia power price forecasts

Queensland wholesale power price forecasts'

—_
10
o 1
2025 2030 2035 2040 2045 2050

December 2023 June 2024 December 2024
—
Victoria wholesale power price forecasts'
AS/MWh
S0
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0 S —— e
&0 . -
50
40
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20
10
o 1
025 2030 2035 2040 2045 2060
December 2023 June 2024 December 2024

Source: Foresight Solar Fund Limited

& _:o res ig ht SOI a r Power price forecasts reflect real 2024 prices.



p FY 23 deployment
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/

countries with
Foresight offices

450

infrastructure assets

1. Accurate as per Foresight Group's latest public information.

180+

infrastructure
professionals

4./GW

green energy
infrastructure capacity
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