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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 the investment cycle. 
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Past performance is not a reliable indicator of future results. 

 
• Inflation prints from major economies illustrated the sticky nature of prices, although CPI remains on track towards 

central bank targets. Central banks in the US, UK and EU reaffirmed the peak interest rates narrative, as they to 
continue to observe the lagged effect of current interest rate levels on the real economy.  

• There remains a considerable valuation opportunity presented by the dislocation that has followed last year’s 
rate hikes, as evidenced by significant M&A activity in the sector with private market participants seeking to deploy 
capital into undervalued opportunities. 

 

 
• HICL Infrastructure PLC (HICL) announced the disposal of its entire equity interest in Northwest Parkway to VINCI 

Highways SAS for approximately $232m. The proceeds from this transaction will be strategically allocated 
towards reducing debt and for the initiation of a share buyback program, reflecting management's commitment to 
enhancing shareholder value. This marks another successful divestment for HICL and speaks to the quality of the 
assets, with all disposals in the previous year either meeting or surpassing their respective carrying values. 

• The Renewables Infrastructure Group (TRIG) recently announced its earnings, emphasising consistent and strong 
cash generation over the past year. This performance has spurred initiatives to trim its debt profile by leveraging 
heightened cash flows and upcoming asset sales. Moreover, TRIG unveiled plans to boost its dividend for the next 
fiscal year, reflecting confidence in its sustained financial strength. 

• Chorus Ltd announced its Half Year FY24 results, reporting a consistent uptrend in fibre connections. Additionally, 
the company affirmed its intention to extend its fibre network to accommodate an additional 10,000 premises in 
neighbouring communities, aligning with the growing demand and commitment to expand connectivity throughout 
New Zealand.  

• Equinix and Digital Realty Trust (DLR), leading US-based digital infrastructure firms, have released Q4 2023 results, 
setting a solid foundation for the year ahead. Equinix has reported impressive year-over-year revenue growth and 
strong cash generation, indicating its resilience and market strength. Meanwhile, DLR has announced an 
unprecedented backlog, with numerous projects scheduled to kick off in 2024. With the significant demand and 
essential nature of digital infrastructure assets, both companies are strategically positioned to capitalize on the 
long- list of tailwinds seen in the sector.  

• Northland Power's Q4 2023 earnings demonstrated a robust performance, bolstered by gains from asset sales 
(i.e., Scotwind, Hai Long, and Nordsee Cluster) and progress in offshore expansion projects. 
 

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

 
Source: Foresight Group, Company Reports, March 2024. 



 

 
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 July 2023 
and Key Investor Information Document (“KIID”), dated July 2023, before making an investment decision. The opportunity 
described in this document may not be suitable for all investors. Attention should be paid to the risk factors set out in the 
Prospectus. Words and expressions defined in the Prospectus shall have the same meaning in this Investor Factsheet. 
Foresight Group 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 a 
recommendation 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 personal information, please refer 
to our privacy policy, which can be found at http://www.foresightgroup.eu/privacy-cookies. March 2024 


