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Fund Commentary

31 May 2024

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 any 5-year period.

7.64% ‘ (24.52%) | €21.2m ‘

Monthly Performance Total Return Since Inception’ Fund Size at 31 May 2024

Class A Acc (EUR). Past performance is not a reliable indicator of future results. ' The Fund’s inception date is 29 October 2021

Market Update

e The proximity of inflation to Central Bank targets amidst growth pathways diverging across the US and Europe
continue to frame the trajectory of market expectations for interest rates. Across both economies, the respective
central banks remain cautious of services inflation.

e The current macro environment has continued to create valuation gaps in the market, resulting in institutional
capital actively seeking to acquire attractively priced assets trading at a discount.

e The Fund remains well-positioned in companies that continue to benefit from structural growth drivers with strong
cashflow visibility.

Portfolio News

e Brookfield Renewable Partners (BEP) recently announced a 10.5 GW framework agreement with Microsoft to
develop renewable energy projects between 2026 and 2030, focusing on solar, onshore wind, and battery storage
in the US and Europe, with potential expansions in APAC, India, and LatAm. This deal exemplifies the robust demand
from corporations for clean power, driven by Al and data centre growth. Concurrently, BEP, in partnership with
Brookfield Global Transition Fund Il and Temasek, is negotiating to acquire the French renewable Independent
Power Producers (IPP) Neoen, which has an 8GW portfolio and a 20GW pipeline. This acquisition aligns with BEP's
$8 billion capital deployment strategy and supports the Microsoft agreement. The transaction is expected to
finalise in the first half of 2025.

e Canadian-listed IPPs reported impressive results during the period. Northland Power Inc. (NPI) showcased strong
performance in both earnings and power generation, driven by its offshore and onshore portfolio, while also
maintaining its 2024 guidance. Similarly, Boralex (BLX) delivered robust earnings and results with the company
well-positioned for further expansion in Canada, benefiting from strong tailwinds and a healthy balance sheet. BLX
is equipped for organic growth, bolstered by significant government support for renewables and upcoming
requests for proposals (RFPs). These results highlight the underlying need for renewable energy generation to meet
growing environmental and energy demands.

e UKinvestor and developer of primary care properties Assura (AGR) recently announced a 20/80 joint venture (JV)
with Universities Superannuation Scheme Limited (USS) to invest in essential NHS infrastructure across the UK.
Assura will retain a 20% stake and serve as the property and asset manager. The JV will begin with a portfolio of
seven assets, valued at £107 million and seeded by AGR, with plans to expand to £250 million within three years
and potentially reach £400 million. This JV highlights the opportunity for investment in high-quality healthcare
infrastructure across the UK and showcases AGR’s market credibility as a chosen partner in this initiative.

e UK-based investor in onshore and offshore wind projects Greencoat UK Wind (UKW), held a Capital Markets Day
(CMD) to outline its long-term strategy and opportunities for asset enhancement. Management highlighted its high-
level of active management, which includes ~£140m in value-added enhancements and optimisation initiatives to
date. These efforts include increasing generation output, negotiating a better price for output, asset-level changes
to assumptions, and diligently managing operating expenses. The company remains committed to exploring new
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avenues for revenue optimisation, including asset life extensions, while also prioritising capital allocation plans
towards share buybacks and dividend increases.

Portfolio Changes

e A full divestment of HICL Infrastructure PLC occurred during the period challenging. The proceeds of the sale
have been reallocated to digital infrastructure stocks which offer better risk-adjusted returns.

Source: Foresight Group, Company Reports, June 2024.

Important Notice

The issue or circulation of this factsheet pursuant to this disclaimer is for investors in the Channel Islands only, being those
residents in the Bailiwick of Guernsey and/or the Bailiwick of Jersey.

Guernsey: Neither the Guernsey Financial Services Commission nor the States of Guernsey take any responsibility for the
financial soundness of the Company or for the correctness of any of the statements made or opinions expressed with
regard to it in the factsheet or otherwise. If you are in any doubt about the contents of the factsheet you should consult
your accountant, legal or professional adviser or financial adviser. It should be remembered that the price of securities
and the income from them can go down as well as up. The promotion of shares in the Comﬁany by Foresight Group
Promoter LLP (FCA reference: 806061) may only be offered or sold in or from within the Bailiwick of Guernsey to persons
licensed under the Protection of Investors (Bailiwick of Guernsey) Law, 2020, the Banking Supervision {Baillwick of
Guernsey) Law, 2020, the Insurance Business (Bailiwick of Guernsey) Law, 2002, as amended or the Regulation of
Fiduciaries, Administration Businesses and Company Directors, etc. (Bailiwick of Guernsey) Law, 2020. Foresight Group
Promoter LLP has provided written notice to the Guernsey Financial Services Commission of the date from which it intends
to carry out the promotional activity noted above.

Jersey: This factsheet is a financial service advertisement for the purposes of the Financial Services (Advertising) (Jersey)

Order 2008, as amended from time to time. This factsheet does not constitute a prospectus or admission document

relating to the FP Foresight Global Real Infrastructure#Lux) Fund and should not be relied on by any person for any purpose.

It is not required to, and does not, contain all the information which would be required in a prospectus. This document

may not be used for, nor does it constitute or form part of any offer or invitation to purchase or subscribe for or to make

?nyé:ommitments for or in respect of any investment in any securities in the FP Foresight Global Real Infrastructure (Lux)
und.

Isle of Man: The Company is an unregulated collective investment scheme for the purposes of Isle of Man law. Accordingly,
the promotion in the Isle of Man of the Fund or the issue or distribution of promotional material in relation to the Fund is
restricted by Section 3(1) of the Collective Investment Schemes Act 2008 and, pursuant to Section 3(23 of that Act, may
only be issued or promoted in the Isle of Man to certain categories of licence holder under the Financial Services Act 2008,
an authorised insurer within the meaning of section 8 of the Insurance Act 2008, or to a Berson whose ordinary business
involves the acquisition or disgosal of property of the same kind as the property, or a substantial part of the property, to
which the Company relates. The Fund is not subject to apEroval in the Isle of Man and investors are not protected by any
statutory compensation arrangements in the event of the Fund'’s failure. The Isle of Man Financial Services Authority does
not vouch for the financial soundness of the Fund or the correctness of any statements made or oginions expressed with
re%ard to it in this Prospectus. Furthermore, pursuant to Regulation 5 of the Collective Investment Schemes (Promotion of
Schemes other than Authorised and Recognised Schemes ((Exem tions}) Regulations 2010, the Fund may also be promoted
in the Isle of Man by an appropriate licence holder (namely the holder of a licence under Section 7 of the Financial Services
Actt %(_)08 V\{hich allows it to undertake Class 2 or Class 3 regulated activities) to, amongst others, a person who is not a
retail investor.

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