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An excellent track record
Consistent delivery of profitable growth

AUM (£bn) Core EBITDA pre SBP (£m, margin %)

CAGR

3 year1 1 year

40% 41%

CAGR

5 year 3 year 1 year

37% 44% 54%

2.6 2.8
4.2

6.8
8.1

12.5

H1 FY18 H1 FY19 H1 FY20 H1 FY21 H1 FY22 H1 FY23

7.9
10.6

15.2

21.5

H1 FY20 H1 FY21 H1 FY22 H1 FY23

1. Reflecting the periods reported under IFRS. 

42.4%38.3%32.8%28.1%
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Sustainability‐led investment manager
Diversified and resilient business model, with an increasing international focus

Focus on renewable energy 
and the energy transition

Extensive capabilities and 
deep regional relationships

Private market expertise 
applied to listed markets

INFRASTRUCTURE PRIVATE EQUITY FCM1

Contribute to: 
• Global energy security
• Economic growth 
• Job creation

£1‐£5 million segment most 
attractive in regional Private Equity 

market for value creation

Growing demand for sustainability‐
focused retail strategies

12% of AUM10% of AUM78% of AUM

1. Foresight Capital Management.
2. H1 FY18 to H1 FY23.
3. Core EBITDA pre‐SBP H1 FY20 to H1 FY23, periods reported under IFRS. 

5

INSTITUTIONAL
68% of AUM

RETAIL
32% of AUM

37% 85‐90%
5 year AUM CAGR2 Recurring revenue

60%
Dividend payout ratio

40%
3 year EBITDA CAGR3

Investment 
divisions

Distribution

Market 
opportunities

Track record
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High quality 
earnings

Operating 
leverage

Growth

International expansion and 
diversification through M&A

Successful fundraising 

core EBITDA pre‐SBP margin 
over the medium term

c.43%

20‐25%

growth in AUM1

recurring revenue

Shareholder 
alignment

dividend payout

60%

Delivered in H1 FY23

+41% AUM
growth achieved2

89% recurring 
revenue

42% margin 

4.6p interim DPS

Target

H1 FY23 highlights
Diversification and resilience in action

85‐90%
Launched three new Private 
Equity funds

Scaling up investment size

Interim dividend of 4.6p due
27 January 2023

1. Averaged over a rolling 3 year period.
2. As at 30 September 2022 , AUM to £12.5 billion (+ 41%) and FUM £9.2 billion (+ 38%).

Significant progress in 
sustainability strategy

Delivered in H1 FY23Target
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Financial Results

Gary Fraser, Chief Financial Officer & Chief Operating Officer
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4.5x

3.0x
12.0x1

AUM progression

8

Significant and consistent contribution to growth from all business divisions

AUM growth history (£bn)

2.2 2.4
3.4

5.4
6.3

9.7

0.4 0.5
0.6

0.7
0.9

1.3

0.1
0.5

1.1

1.6

1.5

FY18 FY19 FY20 FY21 FY22 H1  FY23

Infrastructure Private Equity FCM

Growth since 
FY18

8.82.6 3.0 4.5 7.2 12.5Total: 4.9x

1. FCM growth calculated  from FY19.
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AUM bridge
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Step change achieved through strategic acquisitions

1. Includes dividend payments.
2. Based on 31 March 2021 AUM of £7.2 billion.
3. As at 30 September 2022.

H1 FY23 (£bn)

 Strategic acquisition activity supported by organic inflows and valuation uplifts

 AUM post IPO2 increased by 74% to £12.5 billion3

− Organic growth (36%) and strategic acquisitions (64%)

 20 – 25% average AUM strategic growth target updated to apply over a rolling 3 year period

Retail

0.5 0.2
0.1 0.0

0.0(0.3)
(0.1)

(0.0)

31 Mar 2022
AUM

Inflow Outflow Market
movements

Inflow2 Outflow2 Market
movements2

Movement in
DUM

Acquisitions 30 Sep 2022
AUM(1)

Institutional

(1)

8.8

3.3 12.5
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AUM breakdown
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 66% in LP and evergreen vehicles ‐ less 

correlated to market movements

 Weighted average LP investor 

commitment is a valuable 12 years

High quality platform supports long‐term and predictable revenue generation

78%

10%

12%

Infrastructure Private Equity FCM

42%

24%

20%

12%

2%

Evergreen LP
Listed investment trust OEIC
Other

1. Evergreen funds defined as having no pre determined end of life and therefore have the capability to raise future capital.

 Retail ‐ consistent fundraising and 

attractive revenue margins

 Institutional – significant growth 

within short timeframes

 Infrastructure division offers 

geographic diversification across 

Europe and Australia

AUM by division AUM by client type AUM by fund type

32%

68%

Retail Institutional
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£35.5m
£43.4m £45.3m

£4.2m

£5.3m
£5.4m

H1  FY22 H1  FY23   (exc l .  
acquis i t ions)

H1  FY23   ( inc l .  
acquis i t ions)

Recurring fee Other

Revenue growth

11

High quality recurring revenue within 85‐90% target, with increasing international contribution

 28% total revenue increase resulted from

 FUM uplift

 New fund launches and raises

 Acquisitions 

 Recurring revenue to remain within target range at FY23

 Over 80% of recurring revenues are generated by funds 
that can continue to raise future funds1

 c.90% GBP denominated revenue

 Infrastructure Capital acquisition will provide 
increased geographic diversification

 Anticipate non‐GBP fees to grow to over 15% at 
FY23

Revenue

£39.7m
(90% recurring)

£48.7m
(89% recurring)

£50.7m
(89% recurring)

1. Includes listed infrastructure, OEIC and evergreen funds.
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£28.4m£15.4m

£6.9m

Revenue breakdown

12

Increased revenue contribution from all business divisions

Revenue by business division (including acquisitions)

 Continued revenue growth across all divisions 

 Balanced divisional contribution provides revenue resilience 

H1 FY22 H1 FY23

Division Typical fund margins

Infrastructure c.80 – 110 bps1

Private Equity c.190 – 225 bps1

FCM c.65 – 85 bps1

+15%+57%

+30%

£24.7m
£9.8m

£5.3m

1. Basis points (“bps”).
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£16.6m
£19.1m £19.9m

£1.6m

£2.0m £2.2m£4.5m

£4.7m
£4.8m

£1.4m

£1.2m
£1.2m
£2.6m

H1  FY22 H1  FY23   (exc l .  
acquis i t ions)

H1  FY23   ( inc l .  
acquis i t ions)

Staff costs Legal & professional costs
Other admin costs D&A
Acquisition costs

13

On track to manage underlying FY23 administrative expenses within c.12% guidance

Administrative expenses1

£24.1m £27.0m  12% guidance excludes £2.6 million expenses arising from 

acquisitions that will only recur for a limited timeframe

 See appendices for detail

 Additional c.£1 million per month run rate administrative 

expenses expected for acquisitions in H2 FY23

 Active investment in developing and growing our talent

 FTE of 331.3 (H1 FY22: 249.0)

 52.3 from acquisitions

 c.47% investment professionals (H1 FY22: 49%)

Costs

1. Excluding one off acquisition related costs.

£30.7m
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£15.2m

£20.6m £21.5m

H1  FY22 H1  FY23   (exc l .  
acquis i t ions)

H1  FY23   ( inc l .  
acquis i t ions)
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41% increase in core EBITDA pre‐SBP to £21.5 million

Core EBITDA pre‐SBP 

 Core EBITDA pre‐SBP 8% ahead of consensus1

 + 4.1 ppt margin uplift from H1 FY22 result of strong 

revenue growth and cost discipline

 Significant progress towards 43% margin target as business 

builds scale

 Anticipate remaining above 40% for FY23

 £1.5 million SBP charge (H1 FY22: £0.2 million)

 £1.0 million related to Infrastructure Capital 

acquisition

 £(0.1) million acquisition related FX movement 

EBITDA progression

38.3% 42.4%

1. Based on inferred H1 FY23 consensus of £19.8 million.

42.3%
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Business Review

Bernard Fairman, Executive Chairman & Co‐Founder
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Infrastructure highlights
One of Europe’s, and now Australia’s, fastest growing real asset investors

16

•AUM +54% to £9.7 billion (FY22: £6.3 billion)

•FUM +56% to £6.4 billion (FY22: £4.1 billion)

•Infrastructure Capital integration plan progressing well

Exceptional growth 
delivered primarily 

through M&A

•£948 million including future deployment rights of £409 million

•x2 average deal size

Continue to build 
investment scale

•Core ‐ renewable energy generation, battery storage and fibre networks

•Adjacent ‐ green hydrogen and aquaculture 
Investment focus

•Sustainable infrastructure investment can contribute to energy security, 
economic growth and job creation

Outlook
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Foresight Australia
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Integrated investment processes established

HR and IT integration on track

Senior management, compliance, risk and IT 

have all visited the Australia offices

 Focus on next stage of integration

 Growth of the Foresight Australia ARIF1 fund 

Current position Opportunities

Integration progressing well with fundraising in H2 FY23

Integration progress Increased geographic diversification

1. Australian Renewable Infrastructure Fund.

Strategic priorities

52%

15%

33%

Infrastructure AUM (H1 FY23)

UK Europe Australia

 Australia increased to 33% (FY22: 4%) 
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Private Equity highlights
Investing across multiple sectors and development stages; experienced through economic cycles

18

•AUM +39% to £1.3 billion (FY22: £0.9 billion)

•First close of three new private equity funds (+£70 million)and acquisition of 
technology ventures division of Downing LLP (+£275 million)

Significant growth 
delivered both 
organically and 
inorganically

•£46.3 million deployed (H1 FY22: £41.5 million) across 31 equity 
transactions (H1 FY22: 26)

•£39.8 million (H1 FY22: £40.0 million) across secured lending investments

Investment portfolio 
remains balanced

•Strong exits include Codeplay Software and TFC Europe with cash‐on‐cash 
returns of 16.0x and 12.6x respectively

Strong realisations
delivered

•£1‐£5 million segment remains attractive in the UK market for value creation

•Opportunity to bridge widening SME equity funding gap 
Outlook
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FCM highlights
Leveraging Foresight’s deep knowledge of private markets to provide opportunities in listed markets

19

•+£26 million reflected continued demand for FCM's sustainable strategies

•UK domiciled funds have experienced large outflows across asset classes
Net inflows position

•H1 FY23 represented particularly challenging market conditions

•Led to a reduction in performance of £(163) million

Significant market 
volatility

•Resilient (8.5)% performance in the period£1.5 billion AUM

•Continued long‐term, retail demand for sustainability‐focused strategies

•Broaden distribution, both in the UK and internationally
Outlook
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Outlook

Bernard Fairman, Executive Chairman & Co‐Founder
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Outlook
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Diversified business model provides resilience and growth opportunities

Long‐term structural trends; creating multi‐year opportunities within our key markets

Proven access to quality sustainable investment opportunities in growing international markets,  
across both private and public vehicles

All underpinned by the wealth of knowledge and experience of our people 

Robust business model, with revenue predictability and product, geographic and investor diversification

M&A strategy is meaningfully contributing to the Group’s growth profile

Strong performance consistently delivering profitable growth and dividends 

37%
5 year AUM CAGR1

40%
3 year EBITDA CAGR2

+7.8 ppt
Margin progression3

1. H1 FY18 to H1 FY23.
2. Core EBITDA pre‐SBP H1 FY20 to H1 FY23, periods reported under IFRS. 
3. Based on post IPO core EBITDA pre‐SBP margin of 34.6% as at 31 March 2021. 
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Q&A
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Appendices

| 23All figures in the appendices of this presentation are subject to de minimis rounding
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Appendix 1: Sustainability embedded within Foresight’s business model

24

Acting conscientiously and investing responsibly are critical to long‐term success

H1 FY23 highlights

 Established sustainability partnership with the Eden Project

 Introduced Foresight nature recovery statement

 5‐star PRI scores in Infrastructure, Private Equity and Investment & Stewardship

 Won three awards at the National Sustainability Awards 2022

 Attracting and retaining best industry talent due to sustainability focus
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Appendix 2: Revenue analysis by business division
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Infrastructure Private Equity FCM Group
H1 FY23 H1 FY22 H1 FY23 H1 FY22 H1 FY23 H1 FY22 H1 FY23 H1 FY22

Underlying Acq'n Total Total Underlying Acq'n Total Total Total Total Underlying Acq'n Total Total
Total AUM £bn 6.7 3.0 9.7 6.0 1.0 0.3 1.3 0.8 1.5 1.4 9.2 3.3 12.5 8.1
Revenue / average AUM % 0.77% ‐ 0.72% 0.77% 2.05% ‐ 1.81% 1.91% 0.87% 0.82% 0.93% ‐ 0.88% 0.89%
Retail FUM £bn 1.5 ‐ 1.5 1.2 0.6 0.3 0.9 0.5 1.5 1.4 3.6 0.3 3.9 3.0
Revenue/ average retail FUM % 1.78% ‐ 1.78% 1.85% 2.25% ‐ 1.84% 2.28% 0.87% 0.82% 1.46% ‐ 1.42% 1.46%
Institutional FUM £bn 2.9 2.0 4.9 2.7 0.4 ‐ 0.4 0.4 ‐ ‐ 3.3 2.0 5.3 3.1
Revenue / average institutional 
FUM % 0.85% ‐ 0.79% 0.93% 1.74% ‐ 1.74% 1.41% ‐ ‐ 0.97% ‐ 0.89% 0.99%
Total FUM 4.4 2.0 6.4 3.9 1.0 0.3 1.3 0.8 1.5 1.4 6.9 2.3 9.2 6.1

H1 FY23 H1 FY22 H1 FY23 H1 FY22 H1 FY23 H1 FY22 H1 FY23 H1 FY22
£m Underlying Acq'n Total Total Underlying Acq'n Total Total Total Total Underlying Acq'n Total Total
Management fees 24.7 0.9 25.6 21.5 9.8 0.7 10.5 7.1 6.8 5.1 41.3 1.6 42.9 33.7
Secretarial fees 0.4 0.1 0.5 0.4 0.4 0.1 0.5 0.3 0.0 0.0 0.8 0.2 1.0 0.7
Directors' fees 0.0 0.0 0.0 0.1 1.3 0.1 1.4 1.1 0.0 0.0 1.3 0.1 1.4 1.2
Total recurring revenue 25.1 1.0 26.1 22.0 11.5 0.9 12.4 8.5 6.8 5.1 43.4 1.9 45.3 35.6
Marketing fees 1.9 0.0 1.9 1.6 0.6 0.0 0.6 0.4 0.1 0.1 2.6 0.0 2.6 2.1
Arrangement fees 0.3 0.0 0.3 0.5 1.0 0.0 1.0 0.9 0.0 0.0 1.3 0.0 1.3 1.4
Other fees 0.0 0.1 0.1 0.6 1.4 0.0 1.4 0.0 0.0 0.0 1.4 0.1 1.5 0.6
Total revenue 27.3 1.1 28.4 24.7 14.5 0.9 15.4 9.8 6.9 5.2 48.7 2.0 50.7 39.7
Recurring revenue % 92% 91% 92% 89% 79% 100% 81% 87% 99% 98% 89% 95% 89% 90%
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Appendix 3: Cost analysis by business division (£m)
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Infrastructure Private Equity FCM Central Group

H1 FY23
H1 
FY22 H1 FY23

H1 
FY22

H1 
FY23

H1 
FY22

H1 
FY23

H1 
FY22 H1 FY23

H1 
FY22

Underlying Acq'n P&L Acq'n costs Total Total Underlying Acq'n P&L Acq'n costs Total Total Total Total Total Total Underlying Acq'n P&LAcq'n costs Total Total
Staff costs 9.2 0.5 0.0 9.7 8.4 3.8 0.3 0.0 4.1 3.1 2.0 1.5 4.1 3.6 19.1 0.8 0.0 19.9 16.6
Staff costs ‐ acquisitions 0.0 0.0 1.5 1.5 0.0 0.0 0.0 0.3 0.3 0.0 0.0 0.0 0.0 0.0 0.0 0.0 1.8 1.8 0.0
Legal & professional costs 0.7 0.1 0.0 0.8 0.4 0.2 0.1 0.0 0.3 0.3 0.1 0.1 1.0 0.8 2.0 0.2 0.0 2.2 1.6
Other admin costs 0.8 0.1 0.0 0.9 1.1 0.7 0.0 0.0 0.7 0.6 0.7 0.5 2.5 2.3 4.7 0.1 0.0 4.8 4.5
Depreciation & amortisation 0.1 0.0 0.0 0.1 0.1 0.1 0.0 0.0 0.1 0.1 0.0 0.0 1.0 1.1 1.2 0.0 0.0 1.2 1.3
Amortisation re. Intangible 
Assets (customer contracts) 0.0 0.0 0.6 0.6 0.1 0.0 0.0 0.2 0.2 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.8 0.8 0.1

Acquisition related costs 0.0 0.0 3.1 3.1 0.0 0.0 0.0 0.4 0.4 0.0 0.0 0.0 0.0 0.0 0.0 0.0 3.5 3.5 0.0
Total costs 10.8 0.7 5.2 16.7 10.1 4.8 0.4 0.9 6.1 4.1 2.8 2.1 8.6 7.8 27.0 1.1 6.1 34.2 24.1

Total FTE 163 109 55 40 10 8 104 92 331 249

Total FTE inc. retail sales 182 125 59 45 28 23 61 56 331 249

Average FTE 120 105 46 40 10 7 102 90 279 242
Average FTE inc. retail sales 139 121 53 44 29 21 59 56 279 242
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Appendix 4: FUM movement by business division and investor type (£m)
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Infrastructure retail Private Equity retail Foresight Capital Management retail (1)

Infrastructure institutional Private Equity institutional

1,368

1,537
100

95 4
(30)

1,000

1,100

1,200

1,300

1,400

1,500

1,600

1,700

1,800

566

889

35
42

256

(10)

300

400

500

600

700

800

900

1,000

1,612

1,474

324 (298)

(143)
(20)

800

1,000

1,200

1,400

1,600

1,800

2,000

2,200

2,765

4,896

22 160

1,949

(1)

1,500
2,000
2,500
3,000
3,500
4,000
4,500
5,000
5,500
6,000

364

407

74

8

(40)

250
270
290
310
330
350
370
390
410
430
450

1) All FCM FUM is retail



|

Appendix 5: Summary Income Statement (£m)
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Income Statement  H1 FY23 H1 FY22
Revenue 50.7 39.7
Cost of sales ‐3.0 ‐2.4
Gross profit 47.7 37.3
Administrative expenses ‐30.7 ‐24.1
Acquisition‐related costs ‐3.5 ‐
Other operating income ‐ 0.3
Operating profit 13.5 13.4
Finance income 0.1 ‐
Finance expense ‐0.5 ‐0.4
Fair value gains on investments 0.1 0.1
Fair value losses on deferred consideration (Incl. Finance expense) ‐0.1 ‐
Share of post‐tax profits/(losses) of equity accounted joint venture ‐ ‐
Gain on bargain purchase 12.2 ‐
Profit on ordinary activities before taxation 25.4 13.1
Tax on profit on ordinary activities ‐2.0 ‐1.6
Profit 23.3 11.5

Other comprehensive income
Translation differences on foreign subsidiaries ‐ 0.1
Total comprehensive income 23.4 11.5

EPS (p) 21.6 10.6



|

Appendix 6: Core EBITDA pre‐SBP reconciliation (£m)
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Core EBITDA pre‐SBP Calculation  H1 FY23 H1 FY22
Total comprehensive income 23.4 11.5
Adjustments:
Gain on business combination ‐12.2 —
Staff costs – acquisitions 0.7 —
Amortisation in relation to intangible assets (customer contracts) 0.8 0.7
Acquisition‐related costs 3.4 —
Fair value losses on contingent consideration (incl. finance expense) 0.1 —
Non‐operational staff costs 0.3 0.3
Other operating income — ‐0.3
Finance income and expense (excl. fair value gain on derivative) 0.5 0.4
Foreign exchange from acquisitions ‐0.2 —
Tax on profit on ordinary activities 2.0 1.6
Depreciation and amortisation and loss on disposal of tangible fixed assets 1.2 1.3

Core EBITDA 20.0 15.0

Share‐based payments 1.5 0.2

Core EBITDA pre share‐based payments 21.5 15.2
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Appendix 7: Summary Statement of Financial Position (£m)
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Summary Statement of Financial Position
30 September 

2022
30 September 

2021
Assets
Property, plant and equipment 2.5 2.8
Right of use assets 8.0 8.8
Intangible assets 82.7 3.0
Investments at FVTPL 3.3 2.2
Investments in equity accounted joint ventures ‐ 0.3
Deferred tax asset 0.8 0.9
Derivative asset 0.1 ‐
Contract costs 4.3 4.8
Trade and other receivables 23.3 20.8
Cash and cash equivalents 32.3 42.8
Net assets of disposal group 0.1 0.1
Total assets 157.4 86.4
Liabilities
Trade and other payables ‐45.7 ‐21.4
Loans and borrowings ‐3.0 ‐3.6
Lease liabilities ‐10.2 ‐11.5
Contingent consideration ‐4.0 ‐
Provisions ‐0.8 ‐
Derivative liability ‐ ‐
Deferred tax liability ‐18.2 ‐0.5
Total liabilities ‐81.9 ‐37.1
Net assets 75.5 49.3
Equity
Share capital ‐ ‐
Share premium 61.9 32.0
Shares held in escrow reserve ‐27.0 ‐
Own share reserve ‐0.7 ‐0.4
Share‐based payment reserve 1.9 0.2
Group reorganisation reserve ‐ ‐
Foreign exchange reserve ‐0.2 ‐
Retained earnings 39.4 17.4
Total equity 75.5 49.3
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Cashflow Statement  H1 FY23 H1 FY22
Cash generated from operations 25.4 9.6
Tax paid ‐1.4 ‐1.6
Other interest paid ‐ ‐
Loan interest paid ‐0.1 ‐0.1
Interest on lease liabilities ‐0.2 ‐0.3
Net cash from operating activities 23.7 7.6
Acquisition of property, plant and equipment ‐0.2 ‐0.2
Acquisition of intangible assets ‐ ‐0.1
Acquisition of investments at FVTPL ‐0.9 ‐0.3
Sale of investments at FVTPL 0.4 0.3
Proceeds on disposal of fixed assets ‐ ‐
Interest received ‐ ‐
Acquisition of FV Solar Lab S.R.L. ‐ ‐
Acquisition of Infrastructure Capital ‐29.6 ‐

Acquisition of the technology ventures division of Downing LLP ‐13.6 ‐
Net cash from investing activities ‐43.8 ‐0.4
Dividends and distributions to equity members ‐ ‐1.8
FGLLP members’ capital contributions/(repayments) ‐ ‐
Purchase of own shares ‐0.2 ‐0.4
Repayment of lease liabilities (principal) ‐1.2 ‐1.0
Repayment of loan liabilities (principal) ‐0.6 ‐0.6
Net cash from financing activities ‐1.9 ‐4.0
Net (decrease)/ increase in cash and cash equivalents ‐22.0 3.3
Cash and cash equivalents at beginning of period 54.3 39.4
Cash and cash equivalents at end of period 32.3 42.8

H1 FY23 H1 FY22
Profit before tax 25.4 13.1
Gain on business combination (provisional) ‐12.2 ‐
Profit from share in joint venture ‐ ‐
Fair value gains on investments ‐0.1 ‐0.1
Finance costs 0.5 0.4
Finance income ‐0.1 ‐
Fair value losses on contingent consideration (incl. finance expense) 0.1 ‐
Share‐based payment 1.5 0.2
Staff costs ‐ acquisitions 0.3 ‐
Amortisation in relation to intangible assets (customer contracts) 0.8 0.1
Depreciation and amortisation 1.2 1.3
Loss on disposal of fixed assets ‐ ‐
Gain on disposal of investments at FVTPL ‐ ‐
Foreign currency ‐0.3 0.1

Decrease/(increase) in contract costs 0.3 ‐4.0
Decrease/(increase) in trade and other receivables 2.0 ‐0.9
Increase/(decrease) in trade and other payables 6.2 ‐0.5
Cash generated from operations 25.4 9.6
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Appendix 9: Infrastructure Capital – Summary of acquisition accounting
No impact on the Group’s key financial metrics from acquisition accounting methodology

1. Comprises an initial cash payment of £30,792,000 (A$52,500,000) paid on 8 September 2022 and a further payment of £1,851,000 (A$3,125,000) to be paid in 
December 2022 for working capital.

2. Initial share consideration comprises 7,937,879 shares in the company issued on 8 September 2022 valued at £3.76 per share. 

Initial cash consideration £32.6m1

Initial share consideration2 £3.8m

Total carrying value £36.4m

Fair value of identifiable net assets acquired (£48.7m)

Gain on business combination (£12.2m)

Initial consideration

• The Group has credited this total gain to the Statement of Comprehensive Income 
(see note 9)

• Due to various components of potential future consideration payments being accounted 
for under IFRS 3 as remuneration for post‐combination services, the provisional fair value 
of identifiable net assets acquired is greater than consideration

• Therefore, under IFRS 3, we are required to classify this acquisition as a ‘bargain purchase’

Deferred payments
• The remaining consideration elements also require the sellers to remain in 

employment with the Group post‐acquisition and hence are required to be 
treated as remuneration for post‐combination services under IFRS 3

•With the potential expense charged to the Statement of Comprehensive 
Income over the relevant vesting periods

• The fair value, and resulting expense charge, will be assessed at the end of 
each reporting period

• See note 21 within the H1 FY23 report for further details

• Initial share consideration of £3.8 million relates to good leavers
• The remaining initial share consideration is required to be treated as remuneration for 

post‐combination services under IFRS 3 and the expense charged to the Statement of 
Comprehensive Income over the vesting period
• These shares will be subject to forfeiture if a seller ceases to be employed or 
contracted during the next three years

• The total initial share consideration for post‐combination services of c.£27 million has been 
debited to the Shares held in escrow reserve (see note 18)

Maximum amount Fair value

£’000 A$’000 Grant date £’000 A$’000 Expected 
vesting 

date

Earn‐out 
consideration

17,595 30,000

8 
September 

2022

17,595 30,000 30 June 
2028

Revenue earn‐out 
consideration

2,933 5,000 1,181 2,013 30 June 
2023‐26

Performance 
consideration

14,633 25,000 10,391 17,716 30 June 
2026



|

Disclaimer

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 half year results for the period 
ended 30 September 2022.
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 law, 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


