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We create shareholder value by delivering consistent growth 
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FY25 highlights
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Institutional regional 
private equity 

UK retail tax 
efficient

Institutional real assets Public markets

Launched two regional private 
equity funds raising an 
additional £112 million and 
further consolidating the 
Group’s coverage of the UK 
and Ireland.

Record fundraising of 
£587 million in higher 
margin retail vehicles.

FEIP II is progressing towards 
the €1.25 billion final target, 
with €485 million commitments 
approved to date.

Execution of strategic 
activity1 increased FCM’s 
AUM by £744 million, 
collectively adding product 
diversity, investment 
experience and scale.

1. Acquisition of the trade and assets of WHEB Asset Management LLP on 5 March 2025 and appointment as sub-investment manager and sub-distributor for the 
Liontrust Diversified Institutional Real Assets fund on 27 January 2025.
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24% CAGR 38% CAGR

AUM (£bn) Core EBITDA pre-SBP (£m)
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On track across all key metrics

Core EBITDA pre-SBP 

+5%
FY24 £59.3 million

DPS

+9%
FY24 22.2p

AUM

+9%
FY24 £12.1 billion

Revenue

+9%
FY24 £141.3 million

FUM

+14%
FY24 £8.4 billion

Recurring Revenue

Stable
FY24 87%



gross retail inflows into tax efficient products

raised in institutional vehicles across 
infrastructure and private equity

earnings accretive strategic activity1
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Over £1.1 billion of long duration capital raised organically
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1. Acquisition of the trade and assets of WHEB Asset Management LLP on 5 March 2025 and appointment as sub-investment manager and sub-distributor for the 
Liontrust Diversified Institutional Real Assets fund on 27 January 2025.

2. Includes movements in debt under management, market movements and dividend payments.
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• Revenue up £12.7 million, driven by:
o Successful fundraising 

o Higher average management fee rate

o Recurring revenue within 85-90% 
guidance range

• Total core administrative expenses 
increased +12% year-on-year

• Core EBITDA pre-SBP grew by +5% 
o Short-term margin compression

o Supporting delivery of current fundraising
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FY25 FY24 Δ
Revenue £m 154.0 141.3 +9%

Recurring % 86.6 86.6 -

Cost of sales £m (7.8) (7.3) +7%

Core administrative expenses1,3 £m (84.3) (75.0) +12%

Other2 £m 0.3 0.3 -

Core EBITDA pre-SBP £m 62.2 59.3 +5%

Margin % 40.4 42.0 (1.6pts)

Adj. EPS p 40.8 38.6 +6%

1. Refer to reconciliation in Appendix 3.
2. Other includes other operating income and finance income.
3. Excludes one-off adjustments, such as acquisition-related impairment of £9.3m (FY24: £2.9m).



Strong product demand supports management fee rates
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• 85-90% recurring revenue underpinned 
by resilient management fee rates
o Combined with >90% long-duration capital, 

delivers high quality earnings

• Strong fundraising in regional private
equity and UK tax efficient products 
has led to a Group mix shift towards 
higher fee rates

• Large multi-vintage real asset 
strategies to provide scale and margin 
expansion

FY22 FY23 FY24 FY25

Institutional real assets Public markets Institutional regional private equity

UK retail tax efficient Average Group

1. Calculated based on annual management fees earned / average FUM, excluding equalisation fees.

Average management fee %1



Supporting delivery of fundraising and deployment
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• Core staff costs grew 14% in 
FY25

• Wage inflation +7%
o Includes higher fundraising-related 

bonuses

• Headcount growth +6% 
o Across investment, asset 

management and central functions, 
including technology and data

54.8

62.5
3.7

3.1

0.8

FY24 Wage inflation Headcount Other FY25
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£59.3m
£62.2m

c.£120m

FY24
core EBITDA pre-SBP

FY25
core EBITDA pre-SBP

Institutional real assets UK retail tax efficient
products

Institutional regional
private equity

Margin expansion FY29
core EBITDA pre-SBP

FY25 progress puts us on track to achieve medium-term organic growth guidance



• Offering end-to-end infrastructure 
investment solutions for retail and 
institutional investors

• Investments that benefit economies, 
societies and the environment

• Team of >185 professionals, including in-house 
asset management capabilities

• Established UK and international networks support 
the review of over 1,000 opportunities p.a.

• Diversified portfolio across various stages of asset 
life, geography and technology

Value proposition

Competitive advantage

Multi-vintage approach across key strategies

Energy transition (FEIP)1

Natural capital (FNC)3

Energy transition (ARIF)2

Size +€1bn +€1.25bn

# Investments 15 12-15

Target IRR 12-15% +15%

Size +$1.8bn (evergreen)

# Investments 10

Target IRR 8-9%

Size £250m +€500m

# Investments +80 100

Target IRR +8% 10%

Strategy Vintage I Vintage II

15
1. Foresight Energy Infrastructure Partners (FEIP).
2. Australian Renewables Income Fund (ARIF).
3. Foresight Natural Capital (FNC).. 



• Business Relief products consistently meet 
return targets

• Top 2 performance for flagship VCTs2

• Large and established in-house distribution 
team of 50 dedicated professionals

• Deep IFA relationships with over 6,000 partners

• Expect at least c.£600 million gross 
annual fundraising for the remainder of our 
guidance period

• High demand drove accelerated closes for 
flagship VCTs in FY25

Performance

Competitive advantage

Delivery

#1 in annual unquoted business relief fundraising, growing market share
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19%

18%

22%
28%

£1.2bn
£1.4bn

£1.7bn
£1.9bn

FY21/22A FY22/23A FY23/24A FY24/25A

Foresight market share

16% Market CAGR
31% FSG CAGR

Total unquoted business relief gross inflows 

1. Retail tax efficient products: IHT, VCT and EIS.
2. Foresight VCT Plc and Foresight Enterprise VCT Plc, on a 3 year total 

return basis. Source: www.trustnet.com, with data as at 19 June 2025. 



• Deep regional relationships with a hard to replicate 
boots-on-the-ground approach 

• 55 investment professionals across 12 offices

• 15 active regional funds

• Well-established network of advisors

• Attractive entry multiples due to lower competition 
within £0.5-10m target investment size

• Track record of returning a 3.4x average exit 
multiple across growth and buyout investments1

• Several new funds launched post-IPO with an 
average institutional fund size of c.£50m

Competitive advantage

Delivery

Confidence in future fundraising underpinned by strong competitive position
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£266m

£364m

£514m

£609m

£720m

FY21 FY22 FY23 FY24 FY25

Institutional regional private equity AuM
28% CAGR

1. Growth and buyout private equity track record since 2010, excluding 
assets from distressed fund mandates awarded post investment.



Bernard Fairman
Executive Chairman and Co-founder

Plug planting at solar site, Cornwall, to celebrate the 
launch of Foresight’s Nature Recovery Blueprint
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Current market size 
(AUM, 2024)
Foresight share

Annual investment 
(2023/24 average)
CAGR 19-24

Structural drivers • Global decarbonisation and government energy transition commitments
• Energy security concerns
• Increasing electricity consumption requirements, particularly from AI and data centers
• Falling cost of renewables 
• Changing priorities for government pushing investment demand to private capital 
• Projected segment growth for enabling tech - grid infrastructure and storage 

Future market growth
(Annual investment, 2030E)
CAGR 24 – 30 +8% +8% +9%

Source: Competitor Annual Reports, Competitor Websites, Bloomberg NEF Energy 
Trends Reports (2019-2025), UK Commission for Climate Change, Australian Clean 
Energy Council, Europe Commission, Expert Interviews, Eden McCallum Analysis.

6% 1% 5%

+9% +7% +9%
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Structural drivers • AIM business relief portfolio relief reduced to 50%
• Pensions subject to inheritance tax from 2027

• Sunset clause extension to 2035

Unquoted business relief products Venture capital trusts

Historic growth
Gross annual fundraising last 5 years last 5 years

Future market growth
Estimated annual fundraising

2024/25A 2029/30E

Foresight share

Total 
£1.9bn

Total 
£2.9bn

28%

>28%

2024/25A 2029/30E

Foresight share

Total 
£0.9bn

Total 
£1.2bn

>8%

8%

Source: Eden McCallum analysis, Tax Efficient Review, 
AIC Reports & Press Releases.
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Annual investment (2024A)1
Foresight share

• Government support for regional investment and productive assets

Structural drivers • Interest rates moderating as inflation decreases

• Increasing pension fund allocations

Future market growth
Historic growth in annual investment 
expected to be at least maintained

6% 6%

last 5 years last 2 years

Source: Eden McCallum analysis, BVCA, IVCA, British Business Bank.
1. 2024 total annual investment across growth, buyout and venture 
transactions of between £0.5 million to £10 million, excluding London.  



Returned over 70% of FY25 operating cash to shareholders

221. Acquisition of the trade and assets of WHEB Asset Management LLP on 5 March 2025. 

Dividend

Share buyback

M&A

FY25 Looking ahead
DPS Dividend payout ratio of adj. EPS

FY25 share buyback 3yr share buyback up to

Acquisition of Strategic and opportunistic M&A to 



• AUM and FUM increased to c.£13.4 billion2 and c.£9.7 billion2 respectively

• Strong retail fundraising more than offset listed market net outflows 

• Launched private credit focused business relief product

• FEIP II and Foresight’s existing business relief product completed the joint 
£210 million acquisition of Harmony Energy Income Trust plc

• Agreed sale of major Australian investment, Zenith Energy, at a valuation 
materially above the fund’s prior holding value for the asset

• Strong structural drivers supporting further growth across our 
strategies

• Following FY25 progress, remain on-track to double core EBITDA 
pre-SBP in the five years to FY29

• Disciplined and pro-active approach to capital allocation returns 
materially all free cash flow to shareholders

231. As at 16 June 2025. Unaudited and subject to change.
2. FY25 AUM: £13.2 billion, FY25 FUM: £9.6 billion.



Hume Hydro, Australia,   
Part of Foresight’s Portfolio





261. Refer to data-pack for detailed reconciliation.

Actuals Constant currency basis

31 Mar 2025 31 Mar 2024 Period Change 31 Mar 2025 Period Change

Assets/Funds

Period-end AUM (£m) 13,195 12,144 +9% 13,457 +11%

Period-end FUM (£m) 9,559 8,397 +14% 9,711 +16%

31 Mar 2025 31 Mar 2024 YoY Change

Revenue

Total revenue (£m) 154.0 141.3 +9.0%

Recurring revenue (% of Total) 87% 87% -

Profitability

Core EBITDA pre-SBP (£m) 62.2 59.3 +4.9%

Core EBITDA pre-SBP margin (%) 40.4% 42.0% -1.6%

Shareholder returns

Adjusted basic earnings per share (p) 40.8p 38.6p +5.7%

Total dividend per share (p) 24.2p 22.2p +9.0%



4%

18%

25%

51%

1%

US Europe Australia UK Other

1%9%

45%

45%

Evergreen LP OEIC Other

34%

66%

Institutional Retail
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Distribution
by AUM

200+ 
investors

c.40,000
investors

Investment divisions
by Core EBITDA pre-SBP

Vehicles
by AUM

Geography
by AUM

FY25FY25 FY25 FY25

Proven ability to successfully 
raise institutional and retail capital

Leveraging specialised but 
complementary skill sets

Over 90% in evergreen1 or LP 
vehicles – with long duration capital

Investment assets held 
across 3 continents

1. Evergreen funds include listed investment trusts and are defined as having no 
pre-determined end of life and therefore have the capability to raise future capital. 

63%

36%

1%

Infrastructure Private Equity FCM



Core Administration costs Non-core costs Statutory

Staff costs £000 62,578 3,8621 66,440

Staff costs - acquisitions 
£000 - 4,888 4,888

Depreciation & amortisation
£000 - 6,121 6,121

Net impairment of intangible assets (customer 
contracts)

£000 6,3453 6,345

Legal and professional £000 6,475 7242 7,199

Other administration costs £000 15,205 - 15,205

Total £000 84,258 21,940 106,198
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1. Combination of PSP, SIP and redundancy costs.
2. WHEB and other restructuring costs.
3. Total impairment of £9.3m and impairment reversal of £2.9m



NOT FOR PUBLICATION, DISTRIBUTION OR RELEASE, DIRECTLY OR INDIRECTLY, IN OR INTO THE UNITED STATES OF AMERICA (INCLUDING ITS TERRITORIES AND DEPENDENCIES, ANY STATE OF THE UNITED STATES AND THE DISTRICT OF COLUMBIA), CANADA, AUSTRALIA, NEW 
ZEALAND, JAPAN, THE REPUBLIC OF SOUTH AFRICA, THE REPUBLIC OF IRELAND OR ANY OTHER ANY JURISDICTION IN WHICH SUCH DISTRIBUTION OR RELEASE WOULD BE UNLAWFUL, OR TO ANY RESIDENT THEREOF.

This presentation has been prepared by Foresight Group Holdings Limited (the "Company") for informational and background purposes only in connection with the publication of the Company’s full year results for the period ended 31 March 2025.
This presentation does not constitute or form part of any offer or invitation to purchase, sell or subscribe for, or any solicitation of any such offer to purchase, sell or subscribe for, any securities in the Company nor shall this presentation or any part of it, or the fact of its 
distribution, form the basis of, or be relied on in connection with, any contract therefor. The distribution of this presentation or any information contained in it may be restricted by law in certain jurisdictions, and any person into whose possession any document containing 
this presentation or any part of it comes should inform themselves about, and observe, any such restrictions.

No reliance may be placed, for any purposes whatsoever, on the information contained in this presentation or on its completeness and this presentation should not be considered a recommendation by the Company or any other party in relation to any purchase of or 
subscription for securities of the Company. No representation or warranty, express or implied, is given by or on behalf of the Company or any of its respective directors, partners, officers, employees, advisers or any other persons as to the accuracy, fairness or sufficiency of 
the information or opinions contained in this presentation and none of the information contained in this presentation has been independently verified by any person. Save in the case of fraud, no liability is accepted for any errors, omissions or inaccuracies in such 
information or opinions. Information in this presentation relating to the price at which relevant investments have been bought or sold in the past or the yield on such investments cannot be relied upon as a guide to the future performance of such investments.

The presentation may not be copied, reproduced or further distributed, in whole or in part, to any other person, or published, in whole or in part, for any purpose without the prior written consent of the Company.

None of the Company's securities have been, nor are expected to be, registered under the United States Securities Act of 1933, as amended (the "Securities Act"), or under any other securities legislation of any state of the United States or in any other jurisdiction where this 
would constitute a breach of applicable securities legislation. Accordingly, the Company's securities may not be offered or sold, directly or indirectly, within the United States absent registration under the Securities Act or pursuant to an exemption from, or in a transaction 
not subject to, the registration requirements of the Securities Act. No public offering of the securities is being made in the United States. This presentation may be made available within the United States solely to a limited number of "qualified institutional buyers" as 
defined in Rule 144A under the Securities Act.
The Company's securities have not been approved or disapproved by the US Securities and Exchange Commission, any state securities commission or other regulatory authority in the United States, nor have any of the foregoing authorities passed upon or endorsed the 
accuracy or adequacy of this presentation. Any representation to the contrary is unlawful.
The Company is under no obligation to update or keep current the information contained in this presentation or to correct any inaccuracies which may become apparent, and any opinions expressed in it are subject to change without notice. Neither the Company nor any of 
its respective directors, officers, partners, employees or advisers accept any liability whatsoever for any loss howsoever arising from any use of this presentation or its contents or otherwise arising in connection therewith.

The presentation may contain forward-looking statements. These statements relate to the future prospects, developments and business strategies of the Company. Forward-looking statements are identified by the use of such terms as "believe", "could", "envisage", 
"estimate", "potential", "intend", "may", "plan", "will" or variations or similar expressions, or the negative thereof. Any forward-looking statements contained in the presentation are based on current expectations and are subject to risks and uncertainties that could cause 
actual results to differ materially from those expressed or implied by those statements. If one or more of these risks or uncertainties materialise, or if underlying assumptions prove incorrect, the Company's actual results may vary materially from those expected, estimated 
or projected. Any forward-looking statements speak only as at the date of the presentation. Except as required by applicable law or regulation, the Company undertakes no obligation to publicly release any update or revisions to any forward-looking statements contained in
the presentation to reflect any change in events, conditions or circumstances on which any such statements are based after the time they are made.

This presentation contains non-IFRS financial information which the Company's management believes is valuable in understanding the performance of the Company. However, such non-IFRS information is not uniformly defined by all companies and therefore it may not be 
comparable with similarly titled measures disclosed by other companies, including those in the Company's industry. Although these measures are important in the assessment and management of the Company's business, they should not be viewed in isolation or as 
replacements for, but rather as complementary to, the comparable IFRS measures.
Certain data contained in this document, including financial information, have been subject to rounding adjustments. As a result of this rounding, the totals of data presented in this document may vary slightly from the actual arithmetic totals of such data. In certain 
statistical and operating tables contained in this document, the sum of numbers in a column or a row may not conform to the total figure given for that column or row. Percentages in tables and elsewhere in this document may have been rounded and accordingly may not 
add up to 100%.
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For further information, please contact:
Foresight Group LLP The Shard

32 London Bridge Street
London SE1 9SG
United Kingdom

t: +44 (0)20 3667 8100
e:  info@foresightgroup.eu
w: foresightgroup.eu
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