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Asset spotlights



Asset spotlights
FGEN’s earlier stage, non-energy assets with potential for capital growth
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The Glasshouse

• CE glasshouse using surplus heat and power from 
co-located AD plant

• Phase 1 (2.1 hectare facility) construction complete
• Currently in operational ramp up period
• Targeting full sales by 2026

CNG

• Nationwide network of low-carbon transport 
refuelling hubs

• 15 operational sites and 1 under construction
• Sales ramp up and build out of station network
• Targeting 5m kg of CNG dispensed per month

Rjukan

• Land based recirculating aquaculture facility in 
Norway

• Partial operations with eggs delivered throughout 
2024

• Construction ongoing for later-life areas of facility
• First harvest targeted for H2 2025

5%

4%

5%

FGEN portfolio

86%

Source: FGEN as at 31 December 2024



CNG Fuels



CNG 
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Overview 

• Portfolio of biomethane refuelling stations for compressed natural gas (“CNG”) vehicles in the UK

Key investor information

• Recent reorganisation to create an integrated station infrastructure, development, operations and biomethane 

sourcing business

• 60% Foresight funds ownership (FGEN look-through 15%); c. £37.5m preferred instruments for FGEN¹

Investment highlights

• A leading European supplier of Bio-CNG for the decarbonisation of heavy goods vehicles 

• UK govt commitment to maintain clear advantage for gas vehicles to 2032

Revenues and returns

• Revenues are earned from sales of bio- CNG to customers under contract and sales of RTFCs

• Potential for capital growth based on anticipated growth in vehicle numbers

Sustainability impact

• HGVs fueled by biomethane only commercially available, at-scale solution to substantially reduce HGV transport 

emissions, a major contributor to UK emissions

Nationwide network of low-carbon transportation refuelling hubs

1) https://tools.euroland.com/tools/PressReleases/GetPressRelease/?ID=7363889&lang=en-GB&companycode=services



• Combination creates an integrated biomethane (Bio-CNG) 
refuelling business, with a growing network of refuelling 
stations, supported by a blue-chip customer base

• Biomethane is the fast-track option for net-zero trucks with 
~90% lower emissions and reduced fuel costs compared to 
diesel

• Market leader in the UK

• Presence across the biomethane supply chain, including 
unlocking material value from Renewable Fuel Transport 
Certificates (RTFCs)

Decarbonising Europe’s truck fleet
Huge scale of opportunity
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refuelling stations
across the UK

>195k

16

GHG emissions 
saved (tonnes)1

>1970
vehicles using

CNG Fuels’ infrastructure 

>170
customers

1For calendar year 2024

Source: ReFuels Q3 2025 presentation



Simplifying structure for further 
growth

CastlefordBellshillNewark

NewtonWarringtonAvonmouth

ErdingtonLeylandKnowsley

CorbyNorthamptonBangor

(In-build)

Aylesford

Crewe

Doncaster

Livingston
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Foresight 
HoldCo

FGEN
Foresight
-managed 

fund

16 refuelling 
stations

Refuels

25% 75%

CNG Fuels
Station 

development 
and operations

60% OSC
£150m preferred 

instruments

RTFS
biomethane 

sourcing and 
RTFCs

40% OSC
£16m preferred 
instruments

Simplified structure for illustration

79.2% OSC

Source: https://tools.euroland.com/tools/PressReleases/GetPressRelease/?ID=7363889&lang=en-GB&companycode=services



A typical Bio-CNG station

8
minutes to fill a

tank with 400+ miles (650 
km) range

Fuel 
dispensers

80
trucks per hour

in capacity

Bio-CNG 
compressor

High 
pressure 
storage

Gas inlet



Mass adoption fueling higher volumes
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…supporting steady volume growth (tonnes)  

4,660
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Current fleet of >1,970 HGVs...

Source: ReFuels Q3 2025 presentation



12

Source: Department of Transport, UK
1) Figures after 2021 are not available through the Department of Transport 
2) 4x2 articulated HGV market defined as UK’s total number of 2-axle (4x2) articulated tractor units 
3) In addition, the truck fleet comprises 38 6x2 trucks and 172 rigid trucks
4) End of 2022, UK Dept for Transport data
5) ReFuels Q3 2025 presentation

Licensed HGVs >18t in the UK 

(‘000)

24 23 23 22 22 21 20 21

97 103 108 112 115 117 118 124

75 78 81 82 83 84 82
85

2014 2015 2016 2017 2018 2019 2020 20211

196
204 212 217 220 221 220

230

4x2 trucks 6x2 trucks Rigid

1,760

2,670

910

4x2 
truck 

market

Mar 24 
4x2 CNG 

fleet3

Confirmed 
order 
book

Expected 
fleet in 

12 
months

21,000

Penetration of 4x22 articulated 

HGV market5

Total addressable market of ~145,000 trucks, 
with a total HGV fleet of ~230,000 trucks

Confirmed order book yields clear 
pathway to >2,500 trucks

A typical replacement cycle of ~7 years 
indicates higher penetration going forward 

as diesel trucks are phased out

6x2 trucks significantly increases 

the addressable market
~8.5% CNG Fuels’  

customers

~0.04% CNG Fuels’ 
customers

21,000
4x2 trucks4

124,000
6x2 trucks4

Underlying market



Heavy goods vehicles driving up emissions
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~1% of UK road 
transport fleet

5% of 
UK traffic

17% of UK transport 
GHG emissions

Vehicles at the end of Q2 2024, road traffic in 2023 and greenhouse gas emissions from transport in 2022. Source: Department for Transport (2024)



Biomethane 
– a green fuel 
available at scale
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1 Percentage average fuel cost saving of running a typical Bio-CNG vs diesel HGV

1,052

gCO2/km

184

Diesel 100% Bio-CNG

80-90% lower GHG 
emissions vs. diesel

14%

38%

Jan-23 Mar-24

~30% lower fuel 
cost vs. diesel1

Source: ReFuels Q3 2025 presentation
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Steady volume growth Increasing capacityMore value from certificates

Summary

GBPm

22p

26p

30p

34p per
RTFC

4,660
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Source: ReFuels Q3 2025 presentation



Rjukan land-based aquaculture facility
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https://vimeo.com/1068976638


Rjukan  
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Overview 

• Land-based trout farm using Recirculating Aquaculture System (“RAS”) technology, producing 8,000ts trout p.a.  

Key investor information

• 58% Foresight funds ownership (FGEN 25%); c. £45m total investment for FGEN

• Investment structured via preferred instruments with downside protection

Investment highlights

• Key environmental infrastructure needed to decarbonise food production  

• Rising global demand for quality, sustainably produced protein sources  

Revenues and returns

• Revenue generated from sales of trout into an established commodity market

• Conservative assumptions on price / kg underpin low double digit returns 

Sustainability impact

• Provides a range of benefits compared with alternative methods of aquaculture, and facility to use close to 100% 

renewable energy onsite

Land based recirculating aquaculture facility in Norway

Source: FGEN Half-year Report 2024: https://www.fgen.com/investors/reports-and-publications
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Rjukan
Land-based recirculating aquaculture facility in Norway
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Construction update Market and sales strategy

• €200m, 3 year construction now close to complete, with the 
final growth tank the last material milestone

• Multiple sub-contractors under EPC structures to manage 
construction and interface risk

• Further risk mitigation via use of experienced counterparties, 
and customary liability and LD arrangements

Target operational ramp up timeline

• Primary source of revenue from sales into the seafood 
commodity market via a contracted multinational seafood 
company

• Potential upsides via sale of ‘premium product’ to specialist 
retailers

• Targeting fully ramped up volumes of close to 8,000 tonnes p.a. 

Apr 25 Oct 26May 25 Jun 25  Jul 25 Aug 25 Sep 26 Nov 26 Dec 26

Construction  completion
(operational facility)

First harvest 
and revenues

Weekly harvesting and selling 

Construction  completion
(external areas and admin buildings)
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NAV/share1

107.4p

Gearing1

28.8%

Forecast dividend cover 
FY252

>1.20x

Dividend yield to investors3

10.7%

Wrap up

Providing investors and stakeholders with a proper 
understanding of FGEN’s earlier stage, non-energy assets  

1 

Continued focus on ramp up and value creation in the short 
term, ahead of FGEN’s longer-term plans for the assets 

2 

Looking ahead to FY25 annual report3 

1. Figures as at 31 December 2024
2. On a paid basis
3. Based on closing share price at 24 March 2025 and the target annual dividend of 7.80 pence per share



Contacts

Alternative Investment Fund Manager
Foresight Group LLP

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

Telephone: +44 (0)20 3667 8100

Investor relations: institutionalir@foresightgroup.eu



Disclaimer

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. 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. 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. All data is 
sourced by FGEN unless identified as otherwise. 

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. Nothing in this 
paragraph shall exclude, however, liability for any representation or warranty made 
fraudulently. The information set out herein may be subject to updating, completion, revision, 
verification and amendment and such information may change materially. 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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