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FGEN’s mission 
statement

3

Investing across three key pillars of environmental infrastructure Delivering long-term 
predictable income and 
opportunity for growth

Prioritising diversification, 
contracted revenues, inflation 
linkage and resilience

Environmental infrastructure 
sectors supported by long 
term megatrends

Proactive management 
and deep origination 
capabilities from high 
quality investment manager

Capital at risk. Past performance is not indicative of future performance and returns are not guaranteed.

Share of 
portfolio 
value71%
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Bedrock of 
portfolio, diversified 
across wind, solar, 
AD, biomass, EfW 

and hydro

Renewable energy 
generation     

Non-energy 
generating assets, 
including storage, 
cleaner transport 
and electrification

Other energy 
infrastructure 

Waste collection 
and processing, 

water management, 
controlled 

environment

Sustainable resource 
management 

Share of 
portfolio 
value11% Share of 

portfolio 
value18%



FGEN’s differentiated proposition
Differentiated offering providing diversification across mature environmental infrastructure technologies

Portfolio 

Revenue 

Risk profile

Management and 
capital allocation

FGEN

• Projects, operating businesses and growth assets

• Diversified across energy generation and enabling 
infrastructure, waste and industries

• Revenues across power and gas, multiple subsidy and 
certificate frameworks, and non-energy sources

• Reduced exposure to power price

• Diversified technology and regulatory framework risk

• Counterparty risk across multiple sectors

• Structurally different from single-technology peers

• Active risk mgmt. across projects and businesses

• Portfolio reinvestment and sector rotation
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Core renewables funds

• Predominantly core renewables and some BESS

• Limited operational optionality beyond power generation

• Dominated by power prices and power subsidy 
(ROCs / CfDs)

• Greater sensitivity to power market assumptions over time

• Concentrated technology and resource risk

• Power-focused counterparty risk 

• More passive operational risk mgmt. 

• Limited scope for value growth and sector rotation

Capital at risk. 



Progress against our 
re-focused strategy
Strategic direction
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Relative performance during the period
One Year Total Shareholder Return:
FGEN vs peers (relative)

1. Source: Morningstar – analysis produced by Winterflood, as of 17 June 2026. 
2. Capital at risk. Past performance is not indicative of future performance and returns are not guaranteed.

• Positive progress made against strategic 
objectives over last 12 months

• Highly focused on serving shareholder 
interests via:

• Proactive management of existing 
portfolio

• A re-focused investment strategy, 
prioritising a core portfolio of 
environmental infrastructure, including 
growth assets 

• Continuation of progressive dividend 
alongside delivery of capital growth

• Our June 2025 update demonstrated the 
conviction we continue to have in our 
investment strategy and the market 
opportunity for FGEN
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Track record
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Uninterrupted dividend growth since IPO

5%

7%

82%

1. This is a target only, there can be no guarantee this target will be met.
2. Capital at risk. Past performance is not indicative of future performance and returns are not guaranteed.

6.00p 6.05p 6.14p 6.31p 6.51p 6.66p 6.76p 6.80p 7.14p 7.57p 7.80p 7.96p
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Dividend declared Dividend target Annual change

Over a decade of delivering stable, growing 
dividends with sustainable dividend 
coverage, alongside one of the highest 
WADR’s and lowest gearing across our 
peer group 

Weighted Average 
Discount Rate

9.9%
Gearing

28.8%

1

Strong cash generation from investments
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Performance review



FGEN performance snapshot
Unique portfolio mix key to income and growth model

1. NAV total return (since IPO), Net Asset Value per share, dividend cover and gearing are alternative performance measures (“APMs”) and are defined in the 2026 Annual Report.
2. This is a target only, there can be no guarantee this target will be met. Capital at risk. Past performance is not indicative of future performance and returns are not guaranteed
3. Annual dividend target presented on a declared basis.

Net Asset Value

£655.5m
FY25: £678.7m

NAV per share

105.2p
FY25: 106.5p

NAV total return

6.2%
FY26

Annualised NAV total return

7.2%
Since IPO

Portfolio value

£759.1m
FY25: £765.7m

Dividend cover

1.25x
FY25: 1.32x

FY27 dividend target

8.04p
+1.0%

Gearing

28.8%
FY25: 28.7%

Resilient earnings and NAV
• NAV per share of 105.2p and positive 
• NAV total return of 6.2%. 
• FY27 dividend target increased to 8.04p.

Portfolio resilience
• Continued strong cash generation from 

portfolio.
• Dividend covered 1.25x post project debt 

amortisation.

Operational excellence
• Prudent gearing maintained at 28.8%; value 

accretive enhancements achieved within the 
portfolio.



Debt management
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Percentage 
of portfolio

Debt as a 
% of GAV

Wind 23% 37%

AD – crop fed 16% -

Controlled 
environment 12% 11%

Solar 11% 19%

Biomass 9% -

Low carbon 
transport 7% -

Waste & water 
concessions 6% 13%

AD – food waste 5% -

Energy storage 4% -

Energy from 
waste 3% -

FEIP 3% -

Hydro 1% 43%

Project level 
gearing 16.1%

One of the lowest geared investment companies in the sector

• Project level debt:

o Gearing: 16%

o Cost of debt: 4.2%

o Interest rate risk fully hedged on 
long-term project finance debt

• Fund level debt:

o £121m drawn on £165m RCF

o Maturity June 2028

o Margins 205 – 215bps

• Combined:

o Gearing: 28.8%

o Cost of debt: 4.6%

1. Gearing as a percentage of Gross Asset Value (“GAV”) is an alternative performance measure (“APM”).
2. Capital at risk. Past performance is not indicative of future performance and returns are not guaranteed

Project debt amortisation profile
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• Cash receipts: £78.6m, 2.9% below budget

• 2.3% ahead when including c. £4.2m expected 
contractual recoveries

• Renewable energy generation assets:
⁃ £66.7m received; 4.7% below budget

⁃ Lower wind resource partly offset by strong AD 
and biomass performance

• Other energy infrastructure:
⁃ £3.2m received; 25.1% above budget

⁃ Driven by battery storage portfolio

• Sustainable resource management:
⁃ £8.7m received; 4.1% above budget

⁃ Waste water treatment and the Glasshouse ahead 
of expectations

Financial performance Budget vs actual project distributions

Asset financial performance driving 1.25x dividend cover
Diversification continues to play a key role in portfolio resilience

101. Capital at risk. 



• Renewable assets produced 1,338GWh, 1.2% below target, 
improving to 1.8% ahead after expected insurance and warranty 
recoveries.
o Wind:

⁃ Improved operational performance, with generation up year-on-year; 
variance reduced to 4.2% below budget after compensation

o Solar:

⁃ Generation 1.6% ahead, supported by strong irradiation

o AD; agri crop fed:

⁃ Strong performance from FGEN’s largest energy producer, 11.0% ahead, 
supported by Vulcan PRS 1 ramp-up

o Biomass:

⁃ Cramlington impacted by outage overrun and boiler issues; performance 
improving post-remediation

o AD; food waste:

⁃ Improved year-on-year output, though still below target; further 
Riverside upgrades planned

Operational performance Renewable energy: 1,272GWh generated

Renewable energy generation
1.8% above target, following expected compensation 
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o Energy from waste:

⁃ ETA returned to service ahead of schedule after downtime over H1, 
and has exceeded targets since restart

1. Capital at risk. 



• West Gourdie delivered resilient on-budget 
performance despite increased 
competition across revenue streams

• Strong availability maintained at 97%

• Sandridge completed commissioning and 
started trading in Q4; take-over expected 
mid-2026

• Lunanhead RTB disposal completed; 
Clayfords RTB options under review

Battery storage CNG Fuels

Other energy infrastructure
Positive performance and momentum across BESS and clean transport
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• Highly cash generative model

• Strong growth continued; fuel dispensed 
up 19% YoY

• FY26 EBITDA £14.2m – over 2x FY25

• FY27 EBITDA guidance: £16m - £20m

• Further growth supported by increased 
volumes and attractive certificate margins

• Agreement with M&S for >300 Bio-CNG 
trucks

• 18th station started construction

-

£0.5m

£1.0m

£1.5m

£2.0m

£2.5m
West Gourdie EBITDA (cumulative)

Budget Actual

1. Capital at risk. 
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1. Capital at risk. 

• ELWA performed strongly:

• Landfill diversion 99% vs 67% target

• Recycling 27% vs 22% target

• Catchment Tay performance solid:

• Waste tonnages remained stable

• No availability/performance deductions

PPP Concessions

Sustainable resource management
Stable concession performance and progress across controlled environment

Rjukan

• Commenced commercial harvesting in 
July 2025

• Batches to date demonstrate positive 
growth rates and harvest weights

• Ramp-up optimisation underway across 
oxygen, handling, transfers and feeding to 
progress towards design capacity

The Glasshouse 

• Glasshouse ramp-up continued, with 
revenue and EBITDA ahead of budget 

• Production volumes up 250% YoY

• Now suppling to 8 of the 10 largest UK 
clinics

• Targeting consistent cashflow 
breakeven forecast by end of FY27

£5.8m

£1.4m

£6.3m

£1.8m
£1m

£2m

£3m

£4m

£5m

£6m

£7m

Revenue EBITDA

FY26 budget FY26 actual

Early phase of production ramp upFY26 performance ahead of budget

+9%

+28%

838

2,100

7,900

-

1,000

2,000

3,000

4,000

5,000

6,000

7,000

8,000

9,000

2025
Actual

2026
Target

2029+
Target

Solid performance ahead of handback

£82.4m

£17.9m

£84.2m

£17.6m

-

£10m

£20m

£30m

£40m

£50m

£60m

£70m

£80m

£90m

Revenue EBITDA

FY26 budget FY26 actual

+2%

-2%



Capital allocation reflective of market conditions

14

Project yields

Equity raised

Debt movements

Asset sales

Shareholder returns

New investment

Debt movements

SOURCES

USES

Capital at risk

• Capital allocation has adapted 
to market conditions, shifting 
from equity-funded growth to 
reducing gearing alongside 
organic growth

• Project yields have grown 
materially since IPO, 
supporting dividends and 
selective self-funded 
reinvestment

• FY25 asset sales above NAV 
demonstrate credible capital 
recycling

• Dividends, buybacks and 
prudent debt management 
balance shareholder returns 
with long-term value creation

Sources and uses

£57m
£84m £87m £90m £79m

£116m £49m
£57m

£22m

£4m

£2m £89m

£1m

£42m £47m £49m
£70m £60m

£28m

£59m
£89m

£74m £70m

£32m

£20m

£176m

£134m £144m
£179m

£102m

£159m

£121m £119m

£161m

£80m

FY22 FY23 FY24 FY25 FY26



Portfolio valuation



Portfolio valuation movement
Delivering 6.2% NAV Total Return for the year
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£765.7m
£19.8m

(£1.4m)

(£78.6m)
£705.5m

(£12.2m)
£6.8m £0.9m

£59.2m £8.7m £7.3m
(£4.5m) (£7.4m) (£5.0m) (£0.2m)

£759.1m

Portfolio
valuation 

31 Mar 2025

Follow-on
investments

Disposal Distributions Rebased Forecast
power
prices

Economic
assumptions

Foreign
exchange

rates

Discount
rate

unwind

AD life
extension

Vulcan
enhancement

initiative

Green
certificates

Biomass
extended
downtime

Riverside Bio
capex

programme

Other Portfolio
valuation 

31 Mar 2026

-

£100m

£200m

£300m

£400m

£500m

£600m

£700m

£800m

£900m

Balance of portfolio return: +£58.1m

Capital at risk. Past performance is not indicative of future performance and returns are not guaranteed



• Market benchmarks continue to support assumptions

• Discount rates externally reviewed by third party valuer

• FGEN continues to monitor transactional datapoints in elevated 
gilt environment

• WADR up 20bps to 9.9%, due to underlying asset weightings

• Fully operational discount rates range from 7.0% to 10.3%1

Discount rates
9.9% WADR – one of the highest in the sector
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1. Discount rate range excludes early-stage operational assets in their ramp up phase (i.e. CNG Fuels, the Glasshouse & Rjukan)
2. WADR includes the growth assets. 
3. Source: TMBMKGB-10Y | U.K. 10 Year Gilt Overview | MarketWatch
4. Growth assets equity discount rate presented as a weighted average across CNG Fuels, the Glasshouse & Rjukan
5. Capital at risk. Past performance is not indicative of future performance and returns are not guaranteed

Discount rate evolution since IPO3

Sector discount rates

Unlevered 
discount 

rate

Levered 
discount 

rate
Weighted 
average(2)

Project
gearing

Wind 8.0% 8.8% 8.7% 37%

Solar 7.2% 8.0% 7.4% 19%

Anaerobic digestion: crop fed 9.1% - 9.1% -

Anaerobic digestion: food waste 9.9% - 9.9% -

Biomass 10.3% - 10.3% -

Energy from waste 10.0% - 10.0% -

Hydropower - 8.0% 8.0% 43%

Waste & wastewater 
concessions 8.3% 8.8% 8.3% 13%

Battery storage 10.3% - 10.3% -

Growth assets4 - - 14.5% 8%

Weighted average2 9.9% 16.1%

2.7%
1.6% 1.4% 1.1% 1.4% 1.0% 0.4% 0.8%

1.6%

3.5% 3.9%
4.7% 4.9%

6.8%
7.5%

6.8% 7.1% 6.7% 6.9%
7.0% 6.5%

5.7%

4.9%
5.5%

5.0% 5.0%

9.5%
9.1%

8.2% 8.2% 8.1% 7.9%
7.4% 7.3% 7.3%

8.4%

9.4% 9.7% 9.9%

-

2.0%

4.0%

6.0%

8.0%

10.0%

IPO Mar-15 Mar-16 Mar-17 Mar-18 Mar-19 Mar-20 Mar-21 Mar-22 Mar-23 Mar-24 Mar-25 Mar-26
Risk free rate Risk premium



2.4%
3.3%

7.5%

1.5%

0.0%

1.0%

2.0%

3.0%

4.0%

5.0%

6.0%

7.0%

8.0%

9.0%

10.0%

FGEN Gov't bond

Inflation Real RTN

• 2026 RPI inflation increased to 4%

• Global inflationary backdrop being 
closely monitored

• Conservative assumptions compared to 
long-term UK gilt market implied 
inflation

• 3.3% of gilt yield is inflation, leaving only 
1.5% real return

• Compares to 7.5% real return from 
FGEN’s portfolio1

FGEN inflation assumptions Conservative versus benchmarks2 Real return 5 times higher than gilts3

Inflation assumptions remain conservative
WADR 7.5% above FGEN’s average long-term inflation assumption1

181. Portfolio WADR proxy for expected returns from investments before deducting fund running costs.
2. 10 year UK gilt yield (source: TMBMKGB-10Y | U.K. 10 Year Gilt Overview | MarketWatch) and UK instantaneous implied inflation forward curve (source: Yield curves | Bank of England) as of 31/03/2026.
3. This is a target only, there can be no guarantee this target will be met. Past performance is not indicative of future performance and is not guaranteed.

9.9%

4.9%(2)

31 March 2026 31 March 2025

RPI 2026: 4.0%
2027-2030: 3.0%

2031+: 2.25%

2025: 3.5%
2026-2030: 3.0%

2031+: 2.25%

CPI 2026: 3.0%
2027-2030: 2.5%

2031+: 2.25%

2025: 2.75%
2026+: 2.25%

2.0%

2.5%

3.0%

3.5%

4.0%

2026 2030 2034 2038 2042 2046 2050

FGEN Gilt implied inflation



AD asset life extension
Extending the lives of assets beyond the RHI

191. Source: Baringa

A prudent approach to realising value

• Portfolio-wide initiative to extend AD asset lives beyond RHI / FiT
expiry

• Reassessing post-subsidy economics: feedstock, asset integrity and 
biomethane demand

• Technical DD, engineering reviews and capex plans underpin 
deliverable extensions

• Phase one adds c.£8.7m NAV, or +1.4p/share, across 7 of FGEN’s 11 
AD assets

• Valuations remain prudent, based on regulated demand and not 
assuming higher voluntary green premiums

• Further upside from remaining ADs, biogenic CO₂ capture and 
emerging carbon markets

Biomethane uptake by sector, Net Zero 2050 Scenario1
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Portfolio overview



• Backed by different incentives including 
ROCs, RHI and FITs 

• Strong inflation linkage

• Diversification across weather patterns, 
forms of feedstock, and power/gas pricing

• Govt backed concession based projects, and 
controlled environment investments

• Further diversification of revenue across 
different frameworks and markets

• Capital growth potential in controlled 
environment

• Combination of merchant revenues from 
storage assets and ‘sticky’ revenues at CNG 

• Diversification of revenue sources away from 
power generation

• Capital growth potential 

Our three key pillars
Differentiated offering providing diversification across mature environmental infrastructure technologies
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Renewable energy generation Other energy infrastructure Sustainable resource management

Capital at risk. 



• Early stage investments offer 
key growth opportunity

• Construction exposure 
capped at 25% of NAV

• Investment Manager with 
extensive experience across 
full project life cycle

• Primary focus on UK assets

• Ability to invest across the 
UK, EU and OECD, where 
attractive opportunities arise

• Investment manager has 
global presence across UK, 
Europe & Australia

• Phase 1 of AD life extension 
complete in year

• Weighted average remaining 
asset life 18.5 years

Operational status Geography Remaining asset life

Portfolio analysis
Carefully constructed portfolio capturing unique value creation potential
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18.5 yrs

Capital at risk. 



Our top 10 assets
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No individual asset represents >10% of the portfolio; giving low exposure to single asset risk

Capital at risk. 
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Revenue analysis
Diversified revenue streams retain high level of inflation linkage

1. On an NPV basis
Capital at risk

• Diversified revenue streams reduces reliance on government 
subsidies

• Increasing proportion of merchant revenues as growth assets 
ramp up, ahead of exit strategy and recycling into more secured 
revenue streams to continue extending life of the company

Revenue mix over time 51% of revenues inflation linked1

• Diversified revenue streams reduces exposure to energy 
prices, without compromising on core principle of inflation 
linkage

• Pricing power reflects ability to protect margins as cost base 
inflates



38% 40% 44%

20% 18% 4%

10% 4%

2%

32% 38%
50%

-

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

2026 2027 2028

Subsidy Long term contracts Merchant - fixed Uncontracted
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Merchant power management strategy
Managed exposure to floating prices: downside protection combined with upside potential

1. Downside scenario being £40 /MWh electricity price, and equivalent proportionate reduction applied to gas prices, with everything else remaining equal

• Fixes typically range from six months to three years

• Hedging strategy tailored to individual sectors

• High proportions of capacity fixed in coming periods following high 
gas and power prices in March 2026

Proportion of generation hedged Low exposure to merchant power

• Price fixes help to provide revenue visibility

• Robust forecast dividend cover under base case

• Three-year dividend cover outlook remains >1.0x – even under 
severe downside price scenario of £40/MWh1

Summer 2026 Winter 2026 Summer 2027

Wind 82% 69% 15%

Solar 100% 100% 35%

Biomass - - -

Energy-from-waste 100% 50% -

AD electric 100% 100% -

AD gas 88% 86% 53%

Weighted average 80% 70% 17%

67%
61%

50%



Recent regulatory developments in UK and EU 
Supportive long-term policy backdrop, but renewed focus on regulatory risk
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UK power market reform

• REMA concluded with zonal pricing not 
pursued

• Focus now on Reformed National 
Pricing and better locational signals

• Clean Power 2030 and connections 
reform aim to accelerate grid access

• Ongoing reforms to network charging 
and balancing markets

• Greater certainty than zonal pricing, but 
policy detail still evolving

Legacy support schemes

• RO / FiT indexation changed from RPI to 
CPI from April 2026

• Reduces inflation-linked subsidy growth 
for affected UK renewable assets

• Reinforces investor focus on stability of 
subsidy-backed revenues

• Fixed Price Certificates remain a watch 
item for future RO reform

• FGEN’s diversified revenue base 
reduces reliance on any single regime

Europe and wider transition

• EU 2040 climate target reinforces long-
term decarbonisation pathway

• Net-Zero Industry Act supports clean 
technology deployment REPowerEU
biomethane target supports long-term 
low-carbon gas demand

• PPWR and Simpler Recycling support 
circular economy / waste infrastructure

• Regulatory tailwinds remain broad 
across AD, CNG, waste, water and grid

Such regulatory developments reinforces the value of FGEN’s diversified mandate in 
navigating political risk



Strategy & 
Outlook



FGEN strategy into the medium and long term
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• Maintain high-performing 
operational portfolio

• Selective follow-on reinvestment

• Deliver a compelling mix 
of growth, high dividend cover 
and low gearing

• Opportunistic divestment and 
capital recycling 

• Potential sales focus on 
Glasshouse, CNG and Rjukan 
subject to value and timing

• Disciplined re-investment 
balancing income and growth  

• A unique and scalable 
platform providing income 
and NAV growth 

• A self-sustaining model without 
reliance on equity fundraising

• Aims to consistently deliver 
minimum 8-10% NAV Total 
Return p.a.

Short term: 
<1 year

Medium term: 
2-5 years Long term

All figures, statements and returns shown are indicative only, based on illustrative scenarios. They do not represent forecasts or guarantees and are 
subject to change depending on market conditions, investment activity and Company performance. There can be no assurance that any targets or 
investment objectives will be met or that the Company will make any distributions, or that investors will receive any return on their capital. Capital and 
income at risk. Past performance is not indicative of future returns.

Central objective – delivering long term organic NAV growth



Visible, growing cashflows supporting progressive dividends
Robust portfolio cashflow and disciplined re-investment drives self-sustaining growth model 
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High visibility cash generation 

• Driven by diversified, operational 
portfolio with inflation linkage and 
long-term revenue contracts

Sustainable dividend cover

• Supported by growing underlying 
cashflows and active capital 
recycling discipline

Accretive reinvestment opportunity

• Via redeployment of surplus cash 
and selective disposals to enhance 
returns and NAV-

2p

4p

6p

8p

10p

12p

14p

16p

18p

20p

22p

FY26 FY27 FY28 FY29 FY30 FY31 FY32 FY33 FY34 FY35

Modelled distributable cashflow FY27 dividend target Reinvestment case at 10% IRR

All figures, statements and returns shown are indicative only, based on illustrative scenarios. They do not represent forecasts or guarantees and are subject to change 
depending on market conditions, investment activity and Company performance. There can be no assurance that any targets or investment objectives will be met or that the 
Company will make any distributions, or that investors will receive any return on their capital. Capital and income at risk. Past performance is not indicative of future returns.



Summary



Summary

31Capital at risk. Past performance is not indicative of future performance and returns are not guaranteed.

Striking the balance between income and growth

FGEN’s operational 
portfolio provides 

resilient cash 
generation

Value accretive 
follow-on 

investments into 
existing portfolio

Maintaining high 
dividend cover and 

low gearing

Clear pathway to 
organic NAV growth 
without relying on 

equity issuance
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Foresight Group overview
A leading international alternatives investment manager, founded in 1984 
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£13.0bn
assets under 
management¹

7
countries across UK, 
Europe & Australia

185+
infrastructure 
professionals

5.0GW
green energy 
infrastructure capacity2

453
Real assets

Real Assets
energy transition, sustainable 
infrastructure and natural capital

79%
of AUM

453
assets

Private Equity
UK and Ireland growth capital 
and buyout strategies

14%
of AUM

250+
portfolio 
companies

Capital Management
listed equities strategies, with 
sustainable investment focus

7%
of AUM

12
investment 
vehicles

1. AUM as at 31 March 2026 - relates to continuing operations following the announced agreed sale of the Group's public markets division. All other figures as at 30 September 2025. 
Foresight Group is defined as Foresight Group Holdings Limited, listed on the London Stock Exchange, including all its subsidiaries 

2. As defined by the London Stock Exchange Green Economy Mark, 
3. Five-star PRI scores awarded across the Group, Private Equity and Real Asserts divisions.

5
UN PRI ratings3

Real Assets

Energy transition, sustainable 
infrastructure and natural 
capital

79%
of AUM

453
Real assets

Private Equity

UK and Ireland growth capital 
and buyout strategies

14%
of AUM

250+
SME portfolio
companies



Fund Governance and terms
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The Fund • Domiciled in Guernsey

• Independent Board of Directors

• Main market listing on the LSE (Chapter 11)

Alternative Investment Fund Manager • Foresight Group LLP

• Authorised and regulated by the Financial Conduct Authority (“FCA”) under firm reference number 198020

• Monitors and reviews projects

Base Fee From 1 October 2025, fees are calculated 50% based on net asset value and 50% on market capitalisation (capped at NAV), at the following 
rates:

• Up to and including £0.5 bn: 0.95%

• Between £0.5 bn - £1bn: 0.8%

• Over £1 bn – 0.75%

Performance Fee • No performance fee

Asset Origination Fee • No origination fee

Alternative Investment Fund Manager Term • Rolling one year notice

Discount Control • The Company can buy up to 14.99% p.a. of the ordinary shares in issue at prices below the estimated prevailing NAV per ordinary share 
where the Directors believe such purchases will result in an increase in the NAV per ordinary share

Continuation Vote • Would take place if in any financial year, the ordinary shares have traded, on average, at a discount in excess of 10% to the Net Asset 
Value per share

Capital at risk. 



Investment policy
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Sector • The Company seeks to achieve its objectives by investing in a diversified portfolio of environmental infrastructure

• FGEN defines environmental infrastructure as infrastructure assets, projects and asset-backed businesses that utilise natural or waste resources 
or support more environmentally friendly approaches to economic activity, support the transition to a low carbon economy or which mitigate the 
effects of climate change

• Environmental infrastructure that the Company invests in typically has one or more of the following characteristics: 

• long-term, predictable cash flows, which may be wholly or partially inflation-linked cash flows;

• long-term contracts or stable and well-proven regulatory and legal frameworks; or

• well-established technologies, and demonstrable operational performance

Geography • At least 50% of the portfolio by value will be based in the UK 

• Will only invest in environmental infrastructure located in the UK, member states of the European Union or OECD countries

Operational • The substantial majority of investments in the portfolio by value and number will be operational. The Company will not acquire investment 
interests in any investment if, as a result of such investment: 

(i) 5% or more of the NAV is attributable to environmental infrastructure in the development phase (including in developers or development 
funding structures); or 

(ii) 25% or more of the NAV is attributable to projects that are either in the development phase (including in developers or development funding 
structures) or are in construction and are not yet fully operational

Single Asset Limit • No more than 30% of NAV invested in a single asset post-acquisition 

Gearing • Asset level: no more than 65% of Gross Project Value for Renewable Energy projects and no more than 85% of Gross Project Value for PFI/PPP 
projects

• Fund level: no more than 30% of NAV immediately post-acquisition; any acquisition debt intended to be repaid periodically by equity raising

Capital at risk.
Investment policy available on FGEN website: https://www.fgen.com/about-us/investment-policy

https://www.fgen.com/about-us/investment-policy
https://www.fgen.com/about-us/investment-policy
https://www.fgen.com/about-us/investment-policy
https://www.fgen.com/about-us/investment-policy
https://www.fgen.com/about-us/investment-policy


Presented in £ million (except as noted)
Year ended

31 Mar 2026
Year ended

31 Mar 2025

Net assets¹ £655.5m £678.7m

Portfolio value² £759.1m £765.7m

Operating income and gains on fair value of investments £44.8m £6.0m

Net Asset Value per share³ 105.2p 106.5p

Distributions, repayments and fees from portfolio £78.6m £90.4m

Profit/(loss) before tax £37.2m £(2.8)m

Gross asset value³ £920.1m £951.3m

Market capitalisation³ £423.9m £457.0m

Share price³ 68.0p 71.7p

NAV total return for the period³ 6.2% 0.6%

Annualised NAV total return since IPO³ 7.2% 7.3%

Total Shareholder Return since IPO³ 49.4% 41.0%

Annualised total shareholder return³ 3.4% 3.2%

Key investment metrics
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1. Also referred to as “NAV”. 
2. Classified as investments at fair value through profit or loss in the statement of financial position. 
3. Net Asset Value per share, market capitalisation, Gross Asset Value, total shareholder return (since IPO and annualised) and NAV total return since IPO are alternative performance measures 

(“APMs”). The APMs are defined within the accounts.
4. Capital at risk. Past performance is not indicative of future performance and returns are not guaranteed



All amounts presented in £million Year ended
31 Mar 2026

Year ended
31 Mar 2025

Cash distributions from investments 78.6 90.4

Administrative expenses (2.1) (1.7)

Directors’ fees and expenses (0.3) (0.3)

Investment Manager fees (6.0) (7.8)

Financing costs (6.4) (10.4)

Electricity Generation Levy (2.0) (3.3)

Cash flow from operations 61.8 66.9

Acquisition & follow on investments (19.8) (30.7)

Disposal of assets 1.4 88.6

Acquisition costs (0.1) (1.6)

Short-term projects debtors (3.5) (2.6)

Purchase of treasury shares (10.8) (19.2)

Debt arrangement fees (0.1) (2.3)

Drawdown/(repayment) under the RCF 21.9 (58.9)

Dividends paid in cash to shareholders (49.6) (50.5)

Cash movement in the period 1.2 (10.3)

Opening cash balance 7.8 18.1

Group cash balance at 31 March 9.0 7.8

Cashflow statement
Portfolio on track to maintain or improve on half year dividend cover
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Cash conversion remains strong
• Operating assets delivering strong earnings of £78.6m

• Dividend cover of 1.25x (FY25: 1.32x)

Clear and effective capital allocation strategy
• Cash prioritised towards:

• £19.8m to existing asset construction commitments & 
enhancements

• £10.8m towards ongoing share buyback programme

• RCF drawings used cautiously

Capital at risk. 



Presented in £ million (except as noted)

Year ended
31 Mar 2026

Year ended
31 Mar 2025

Interest received 29.8 31.1

Dividends received 36.4 32.3

Sub-total 66.2 63.4

Net loss on investments at fair value (21.4) (57.4)

Operating income and gains on fair value of investments 44.8 6.0

Operating expenses (7.6) (8.8)

Profit before tax 37.2 (2.8)

Earnings per share 5.9p (0.4)p

Adjusted earnings per share(1) 9.4p 8.3p

Financial statements
Earnings per Share improvement illustrates strength of the portfolio
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Net assetsIncome statement

Presented in £ million (except as noted)
31 Mar

2026
31 Mar

2025

Portfolio value 759.1 765.7

Intermediate holding companies’ cash 8.5 5.1

Revolving credit facility (123.1) (99.3)

Intermediate holding companies’ other assets 12.2 6.7

Fair value of investment in UK HoldCo 656.7 678.2

Company’s cash 0.5 2.6

Company’s other net liabilities (1.8) (2.1)

Net Asset Value 655.5 678.7

Number of shares 623,338,335 637,443,058

Net Asset Value per share 105.2p 106.5p

• Operating assets continue to perform strongly

• Adjusted Earnings Per Share1: 9.4p (up from 8.3p last year)

• RCF balance increased to £121m – but still with one of the lowest 
gearing ratios in the sector

• Ample resources to meet ongoing commitments

1. Adjusted Earnings Per Share excludes the movement in fair value of the portfolio.
2. Capital at risk. Past performance is not indicative of future performance and returns are not guaranteed



Green certificates
Diversification of revenue streams supports enhanced revenue resilience
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Renewable Guarantees of Origin Certificates (“GoO”)

• GoO assure consumers their energy supply is coming from renewable sources

• Increased supply of REGOs1 has supressed prices post 2023

• Whereas RGGO2 pricing upheld by scarcity of supply plus strong demand from 
hard-to-abate sectors

• Potential further boost for RGGOs if biomethane is reclassified as zero carbon in 
the UK ETS3

Renewable Transport Fuel Certificates (“RTFC”)

• RTFC revenue uplift: Additional income at CNG Fuels from biomethane supplied 
under the UK Renewable Transport Fuel Obligation (“RTFO”)

1. REGO = Renewable Energy Guarantees of Origin
2. RGGO = Renewable Gas Guarantees of Origin
3. UK ETS = UK Emissions Trading Scheme

31 March 2026 31 March 2025

REGO
(£/MWh)

2026-2028: £1.58
2029-2030: £1.34

2031+: £1.30

2025-2028: £5.00
2029+: £2.00

RGGO
(£/MWh)

2026-2027: £9.30
2028+: £9.00

2025: £9.50
2026+: £9.00

RTFC
(p/certificate)

2026: 26.8p
2027+: 27.0p

n/a

• Strong unit economics: 3.8 RTFCs earned per kg of bio-CNG used as a transport biofuel

• Resilient returns: Effective hedging strategy supports revenues despite recent price softness



Valuation sensitivities at 31 March 2026
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The following chart 

shows the impact of the 

key sensitivities on NAV 

per share, with the £ 

labels indicating the 

impact of the 

sensitivities on portfolio 

value.

Impact on NAV

Capital at risk.



• FGEN continues to progress 
its long-term ambition to 
achieve net-zero GHG 
emissions by 2050 with 
carbon capture and group-
wide carbon forecasting to 
inform investment 
decisions.

• Strategic partnership 
renewed to deepen 
engagement and deliver 
Nature Recovery Blueprint 
actions.

• Continue to enhance 
investment due diligence 
processes, incorporating 
globally recognized 
frameworks such as SASB 
and EU Taxonomy

• Development of Frontierra
climate and nature risk and 
opportunities platform to 
quantify climate and nature 
risk exposure during the 
investment process.

Progressing emissions 
reduction

Renewed partnership 
with the Eden Project

Evolving due diligence 
process

1,338GWh
Renewable energy generated

84%
Fully owned operational UK sites with a 
biodiversity management plan in place

£614,491
Contributed to community funds

Sustainability and ESG initiatives
Key initiatives implemented in FY25/26
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51%
Assets with cyber security policies in 
place

• Introduced biodiversity-
focused  RCF target 
supporting measurable 
asset-level interventions.

Sustainability linked 
loan

• Upgraded Frontierra
platform to quantify risk 
exposure and improve 
portfolio decision-making.

Developing climate and 
nature risk analysis

1. All metrics are for the period 1 April 2025 to 31 March 2026.
2. For more details on each of these initiatives, please see our 2026 Annual Report on the FGEN website: www.fgen.com

http://www.fgen.com/
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Contacts

Corporate Broker

Winterflood Securities Ltd

Neil Langford
Riverbank House
2 Swan Lane
London
EC4R 3GA
United Kingdom

Telephone: +44 (0)20 3100 0000

Fund Administrator and 
Company Secretary

Apex Fund and Corporate Services 
(Guernsey) Ltd

Matthew Lihou
1 Royal Plaza
Royal Avenue
St Peter Port, GY1 2HL
Guernsey

Telephone: +44 (0)1481 755530

Alternative Investment Fund 
Manager

Foresight Group LLP

Chris Tanner, Edward Mountney and 
Charlie Wright
The Shard
32 London Bridge Street,
London SE1 9SG
United Kingdom

Telephone: +44 (0)20 3667 8100

Investor relations: 
fgenir@foresightgroup.eu

FTI Consulting

200 Aldersgate
Aldersgate Street
London 
EC1A 4HD
United Kingdom

Telephone: +44 (0)7703 330 199

Financial PR



Disclaimer
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This document contains information provided solely as an update on the financial condition, results of
operations and business of Foresight Environmental Infrastructure Limited (“FGEN"). Nothing in this document or
in any accompanying management discussion of this document constitutes, nor is it intended to constitute: (i) an
invitation or inducement to engage in any investment activity, whether in the United Kingdom, the United States
or in any other jurisdiction; (ii) any recommendation or advice in respect of the shares in FGEN ("Shares"); or (iii)
any offer for the sale, purchase or subscription of any Shares. This document does not constitute an offer to
sell to or solicitation of an offer to purchase from any investor or in any jurisdiction in which such an offer or
solicitation is not permitted or would be unlawful. Each investor must comply with all legal requirements in each
jurisdiction in which it purchases, offers or sells FGEN’s securities, and must obtain any consent, approval or
permission required by it. The Shares have not been and will not be registered under the United States
Securities Act of 1933, as amended (the "Securities Act"), or the securities laws of any other jurisdiction of the
United States. The Shares may not be offered or sold, directly or indirectly, within the United States, or to, or for
the account or benefit of, "US Persons" (as defined in Regulation S under the Securities Act). This document has
not been approved by a person authorised under the Financial Services & Markets Act 2000 ("FSMA") for the
purposes of section 21 FSMA. The contents of this document are not a financial promotion and none of the
contents of this document constitute an invitation or inducement to engage in investment activity. If and to the
extent that this document or any of its contents are deemed to be a financial promotion, FGEN is relying on the
exemption provided by Article 69 of the Financial Services and Markets Act 2000 (Financial Promotions) Order
2005/1529 in respect of section 21 FSMA. In particular, any information in respect of past performance
(including without limitation past performance of FGEN, the Shares and/or FGEN’s portfolio) cannot be relied
upon as a guide to future performance.

The recipients of this presentation should not engage in any behaviour in relation to financial instruments which
would or might amount to an offence under the UK version of the Market Abuse Regulation (EU) No. 596/2014
and they agree that they are familiar with such regulation and its applicability to FGEN and its securities.
Although FGEN has attempted to ensure the contents of this document are accurate in all material respects, no
representation or warranty, express or implied, is made as to, and no reliance should be placed on, the fairness,
accuracy, completeness or correctness of the information, or opinions contained herein. Neither FGEN, its
Alternative Investment Fund Manager, Foresight Group LLP (“Foresight Group”), nor any of FGEN's advisers or
representatives shall have any responsibility or liability whatsoever (for negligence or otherwise) for any loss
howsoever arising from any use of this document or its contents or otherwise arising in connection with this
document. In particular, no responsibility is taken or accepted by FGEN, Foresight Group, Winterflood
Securities Limited or any of their respective directors, employees, officers, agents or advisers and to the fullest
extent permitted by law all liability is expressly excluded by each of them for the accuracy of the computations
contained in or underlying this presentation and the assumptions upon which such computations are based.
Nothing in this paragraph shall exclude, however, liability for any representation or warranty made fraudulently.
All data is sourced by FGEN unless identified as otherwise.

This presentation includes certain indicative figures, statements and estimates with respect to the Company
which are included for purely illustrative purposes on the basis of certain hypothetical scenarios. Such
information reflects various assumptions concerning anticipated results and is subject to significant business,
economic and competitive uncertainties and contingencies, many of which are or may be beyond the control of
Foresight Environmental Infrastructure Limited (“FGEN”) and its advisers. This presentation may also include
target returns for FGEN, including NAV total return targets and proposed dividend policies (the “target
returns”). The target returns, and the cash flows intended to support them, are in all cases targets based on
illustrative scenarios and are not profit forecasts or projections. Target returns are based on Foresight Group

LLP’s (“Foresight Group”) beliefs and estimates regarding the returns that may be achievable on future
investments and strategies that FGEN intends to pursue, including assumptions regarding holding periods and
exit dates, and amount and cost of leverage, but by their nature they are aspirational only. These target returns
are not a guarantee, forecast, projection or prediction of performance, which is dependent upon a number of
factors within and outside the control of Foresight Group, FGEN and their advisers and representatives.

Such figures, statements, estimates and target returns, and any financial modelling and analysis which may have
been conducted to produce such information, do not account for all potential risks, uncertainties or variables
that may impact the outcomes, and the assumptions underlying them are hypothetical and by their nature
aspirational. Accordingly, there is no assurance that such figures, statements, estimates or target returns will be
realised. The actual results may vary from those set out herein, and those variations may be material. Past
performance is not indicative of future performance. No representations, warranties or undertakings are, or will
be, made by any party as to the accuracy, reasonableness or completeness of such assumptions, figures,
statements, estimates and target returns or that any figures, statements, estimates and target returns will be
achieved. In furnishing this presentation, none of FGEN nor any of its advisers and representatives are
undertaking any obligation or duty to update or otherwise revise any of the information contained herein or in
any other written or oral communications transmitted or made available to the recipient or to correct any
inaccuracies which may become apparent. Furthermore, in furnishing this presentation, no obligation is
undertaken by any such person to provide the recipient with access to any additional information.

The information communicated in this document contains certain statements that are or may be forward
looking. These statements typically contain words such as "expects" and "anticipates" and words of similar
import. By their nature forward-looking statements involve risk and uncertainty because they relate to events
and depend on circumstances that will occur in the future. FGEN and its advisers and representatives expressly
disclaim any obligation or undertaking to disseminate any updates or revisions to any forward-looking
statements contained herein to reflect any change in their expectations with regard thereto or any change in
events, conditions or circumstances on which any such statement is based.

Where reference has been made to past performance, it is worth noting that past performance cannot be relied
upon as a guide to future performance and the value of any investment or the income derived from it may go
down as well as up and you may not get back the full amount originally invested. Some assets within FGEN may
be denominated in a foreign currency and will be exposed to movements in the rates of exchange. FGEN will
also be exposed to changes in the rates of interest, these movements may have an adverse effect on the value
of the investment or the income derived from it. There can be no assurance that FGEN will achieve comparable
results to those contained in this document, that any targets will be met or that FGEN will be able to implement
its investment strategy. Foresight Group is acting only for FGEN and is not acting for any other person (a "third
party"). Foresight Group will not be responsible to a third party for providing the protections afforded to clients
of Foresight Group and will not be advising a third party on investing in FGEN.
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