
FP Foresight OEIC

Interim Report & Financial Statements

For the six months ended 30 November 2024 (unaudited)



Page
FP Foresight OEIC

Authorised Corporate Director’s ("ACD") Report* 3

Certification of Financial Statements by Directors of the ACD* 4

Notes to the Interim Financial Statements 5
1
Individual Funds Investment Commentary and Financial
Statements

FP Foresight UK Infrastructure Income Fund 6

FP Foresight Global Real Infrastructure Fund 16

FP Foresight Sustainable Real Estate Securities Fund 27

FP Foresight Sustainable Future Themes Fund 37

General Information 47

Contact Information 50

*  Collectively, these comprise the ACD’s Report.



FP Foresight OEIC

Authorised Corporate Director's ("ACD") Report

We are pleased to present the Interim Report & Unaudited Financial Statements for FP Foresight OEIC for the six
months ended 30 November 2024.

Authorised Status
FP Foresight OEIC ("the Company") is an investment company with variable capital ("ICVC") incorporated in England
and Wales under registered number IC001100 and authorised by the Financial Conduct Authority ("FCA"), with
effect from 6 October 2017. The Company has an unlimited duration.

Shareholders are not liable for the debts of the Company.

Head Office: the Head Office of the Company is at Hamilton Centre, Rodney Way, Chelmsford, CM1 3BY, United
Kingdom.

The Head Office is the address of the place in the UK for service on the Company of notices or other documents
required or authorised to be served on it.

Structure of the Company
The Company is structured as an umbrella company, under which different Funds may be established from time to
time by the ACD with the approval of the FCA. On the introduction of any new Fund or Share Class, a revised
Prospectus will be prepared setting out the relevant details of each Fund or Share Class.

The Company is a UK UCITS scheme.

The assets of each Fund will be treated as separate from those of every other Fund and will be invested in
accordance with the Investment Objective and Investment Policy applicable to that Fund. Investment of the assets
of each of the Funds must comply with the FCA's Collective Investment Schemes Sourcebook ("COLL") and the
Investment Objective and Policy of the relevant Fund.

Currently the Company has four Funds: FP Foresight UK Infrastructure Income Fund, FP Foresight Global Real
Infrastructure Fund, FP Foresight Sustainable Real Estate Securities Fund and FP Foresight Sustainable Future
Themes Fund. In the future there may be other Funds established.

Crossholdings
There were no Shares in any Fund held by any other Fund of the Company.

Important Events during the Period
With effect from 25 September 2024, the composition of Directors and Non-executive Directors of the ACD Board
of FundRock Partners Limited changed. The changes are noted on page 50.

Important Events after the Period End
There have been no events after the period end, which may have had a material impact, nor required disclosure,
on these Financial Statements.

Base Currency
The base currency of the Company is Pound Sterling. 

Share Capital
The minimum Share Capital of the Company is £1 and the maximum is £100,000,000,000. Shares in the Company
have no par value. The Share Capital of the Company at all times equals the sum of the Net Asset Values of each of
the Funds.
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FP Foresight OEIC

Certification of Financial Statements by Directors of the ACD
For the six months ended 30 November 2024 (unaudited)

Directors' Certification
This report has been prepared in accordance with the requirements of COLL, as issued and amended by the FCA.
We hereby certify and authorise for issue, the Interim Report and the Unaudited Financial Statements on behalf of
the Directors of FundRock Partners Limited.

The Directors are of the opinion that it is appropriate to continue to adopt the going concern basis in the
preparation of these Financial Statements as the assets of the Company consist predominantly of securities that
are readily realisable, and accordingly, the Company has adequate resources to continue in operational existence
for at least the next twelve months from the approval of these Financial Statements.

L. Poynter

FundRock Partners Limited

29 January 2025
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FP Foresight OEIC

Notes to the Interim Financial Statements
For the six months ended 30 November 2024 (unaudited)

Accounting Basis, Policies and Valuation of Investments

Basis of accounting
The Interim Financial Statements have been prepared under the historical cost basis, as modified by the
revaluation of investments and in accordance with FRS 102 “The Financial Reporting Standards Applicable in the UK 
and Republic of Ireland” and the "Statement of Recommended Practice ("SORP") for Financial Statements of UK
Authorised Company issued by the Investment Association in May 2014 and amended in June 2017.

The accounting policies applied are consistent with those of the Audited Annual Financial Statements for the year
ended 31 May 2024 and are described in those Financial Statements. In this regard, comparative figures from
previous periods are prepared to the same standards as the current period, unless otherwise stated.

As described in the Certification of Financial Statements by Directors of the ACD on page 4, the ACD continues to
adopt the going concern basis in the preparation of the Financial Statements of the Company. The Company is
able to meet all of its liabilities from its assets. The performance, marketability and risks of the Company are
reviewed on a regular basis throughout the financial period. Therefore, the Directors of the ACD believe that the
Company will continue in operational existence for a period of at least twelve months from the date of approval of
these Financial Statements.

The preparation of Financial Statements in accordance with FRS 102 requires the ACD to make judgements,
estimates and assumptions that affect the application of policies and the reported amounts of assets and
liabilities, income and expenses. As at 30 November 2024, there were no significant judgement or estimates
involved in the determination of the values of assets and liabilities reported in these Financial Statements.

Basis of valuation of investments
Listed investments are valued at close of business bid prices excluding any accrued interest in the case of fixed
interest securities, on the last business day of the accounting period.

Market value is defined by the SORP as fair value which is the bid value of each security.

All investments are recognised and derecognised on trade date, and any trades that occur between valuation point
and close of business are included in the Financial Statements.

Non-observable entity specific data is only used where relevant observable market data is not available. Typically
this category will include single broker-priced instruments, suspended/unquoted securities, private equity, unlisted
closed ended funds and open-ended funds with restrictions on redemption rights. 
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FP Foresight UK Infrastructure Income Fund

Investment Manager’s Report
For the six months ended 30 November 2024 (unaudited)

Investment Objective
The investment objective of the Fund is to generate income (money paid out by an investment) and preserve
capital with potential for capital growth (the increase in value of an investment) over an investment term of 5
years.

Investment Policy
The Fund will invest a minimum of 70% in GBP denominated, London Stock Exchange listed:

• closed-ended investment trusts (a type of public listed company which invests in the shares of companies),
• real estate investment trusts (a type of company that owns, operates or finances income-generating real estate)
and
• exchange traded funds (a type of fund traded on a stock exchange)

which, in each case, are invested in UK companies and assets domiciled, incorporated or which have a significant
proportion of their business in the UK.

The Fund may also invest in Collective Investment Schemes, shares, bonds (loans, usually to a company or
government, that pays interest), money market instruments (investments usually issued by banks or governments
that are a short term loan to the issuer by the buyer. The buyer receives interest and the return of the original
amount at the end of a certain period), other transferable securities, deposits, cash and near cash.

The Fund will comprise of a number of investments in listed owners or operators of infrastructure assets with a
focus on the stability and security of quarterly distributions. The Investment Manager will use its expertise to pick
investments to achieve the Fund’s objective (i.e. the Fund will be actively managed).

The portfolio will be constructed to achieve diversification (i.e. it will hold a variety of investments that typically
perform differently from one another) across a broad range of UK infrastructure sectors but may also have up to
20% global exposure.

On giving 60 days' notice to shareholders, the Fund may, in addition to its other investment powers, use
derivatives (investments whose value is linked to another investment, or the performance of a stock exchange or
to some other variable factor, such as interest rates), and forward transactions (contracts to buy or sell an asset
where the date for settlement is agreed as a particular date in the future). The Fund will invest in derivatives and
forward transactions for investment purposes and borrow in accordance with the FCA rules and regulatory
requirements . Use of derivatives may change the risk profile of the Fund.

The Fund will be managed in a manner that maintains eligibility for ISAs.

Investment Review
The Total Shareholder Return (“TSR”) of the Fund during the period was +2.0%¹ , bringing the TSR since inception
to +18.0%¹. Amidst a macroeconomic environment characterised by peak interest rates and fluctuating bond
yields, the Fund remains on track to deliver a distribution above 5% and the Manager maintain a constructive
outlook on income generation in the portfolio.

¹ All performance data sourced from Bloomberg, in GBP.
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FP Foresight UK Infrastructure Income Fund

Investment Manager’s Report (continued)
For the six months ended 30 November 2024 (unaudited)

Investment Review (continued)
During the period, the Manager initiated a position in National Grid (“NG”). The reallocation of capital into the
United Kingdom ("UK") market reflects the Fund Managers’ conviction in the valuation opportunity in the domestic
market as the political environment stabilises. NG is the first investment in grid networks for the Fund, an area the
Fund Managers expect to see continued investment and a favourable regulatory environment. Government
decarbonisation targets mean grid infrastructure will need to modernise to introduce a more diverse range of
power sources and adapt to decentralised electricity networks.

In addition, the Fund Managers continued to selectively grow exposure to the digital infrastructure and healthcare
sectors, including increasing allocations to Cordiant Digital Infrastructure (“CORD”) and Cellnex Telecom (“CLNX”)
to provide exposure to growth verticals including data centres, cloud computing and communication towers. In
healthcare, the Fund Managers increased allocations to Primary Health Properties (“PHP”) and Healthpeak
Properties (“DOC”) based on favourable risk/return outlooks with starting dividend yields of nearly 8% and
earnings underpinned by government-backed cashflows. Other notable movements include the disposal of Next
Energy Solar Fund (“NESF”). NESF contributed positively to total return since inception, however relative to peers
the Company has a less favourable capital structure and higher leverage.

Merger & Acquisition ("M&A") activity continued throughout 2024 in the European renewable energy sector, with
several takeout bids at significant premiums to share price. Reflecting conviction in net asset values, over 70% of
portfolio companies have sold assets at a net premium to book value and all the top 10 companies in the portfolio 
have active capital recycling programs or are conducting share buybacks. These transactions are further evidence
of the disconnect between public and private market valuations for renewables and infrastructure assets.

Market Overview
During the period, the UK market experienced continued volatility due to persistent inflation and fluctuating bond
yields. As inflationary pressures began to ease, the Bank of England ("BoE") commenced its cutting cycle, although
the Monetary Policy Committee members retained a cautious tone about real wage growth and sticky services
inflation. The subsequent months saw a series of adjustments to future interest rate expectations, particularly
following the UK election and budget announcement, with markets pricing in a higher for longer interest rate
scenario with the burden of proof on the new UK government to demonstrate fiscal prudence.

Meanwhile M&A has accelerated in the wider European renewables market, with several large transactions
announced during the period at sizeable premiums to closing price. In addition, the UK market has drawn the
attention of Brookfield Renewable, who will acquire a minority stake in four UK wind farms from Orsted. Following
positive policy signals for onshore and offshore wind from the new UK government, the transaction illustrates
liquidity and demand for renewables assets in the UK market.

Outlook
From a wider macro perspective, the Fund Managers are seeing early signs of stability and a positive set-up for
the broader UK infrastructure sector. Inflation coming under control with economies cooling and major central
banks embarking on rate-cutting cycles will lead to lower pressures on company-level cost of capital, investor-
driven portfolio rebalancing efforts and an improvement in the market’s perception towards defensive yielding
assets. Combining the macro, the bottom-up fundamental prospects of the sector and historically low valuations,
the setup for forward looking returns for the Fund is positive. 
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FP Foresight UK Infrastructure Income Fund

Investment Manager’s Report (continued)
For the six months ended 30 November 2024 (unaudited)

Outlook (continued)
This includes removal of bans against onshore wind projects, an acceleration of offshore wind build-out and an
increase in funding for the next auction round of clean energy development projects. The Government’s
ambitions to improve healthcare delivery rates also provides a positive rental growth tone in the healthcare
sector, which leads to upside potential from development capabilities maintained by portfolio companies.

The Fund Managers continue to anticipate a favourable fundamental and policy environment for the sector and
expect the list of catalysts to positively drive forward looking performance for the Fund. As macroeconomic and
political conditions stabilise and companies continue to advance investment opportunities and make disposals
at/above Net Asset Value ("NAV"), discounts to NAVs should narrow as investors take advantage of the divergence
between price and value. With the Fund positioned increasingly towards growth opportunities, a starting dividend
yield over 6% with dividends expected to grow over the next 12 months and discount to underlying NAVs, the
Fund remains well positioned to deliver as per expectations and the Fund Managers remain vigilant in taking
advantage of future opportunities.

Investment Manager
Foresight Group LLP
19 December 2024
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FP Foresight UK Infrastructure Income Fund

Net Asset Value per Share 
As at 30 November 2024 (unaudited)

Date Net Asset Value of Net Asset Value Percentage
Share Class (£) Shares in issue per Share (p) Change (%)

Share Class A Accumulation
31/05/24 206,531,156              177,871,698           116.11                   
30/11/24 178,135,913              151,447,918           117.62                   1.30                  
Share Class A Income
31/05/24 84,610,294                101,275,130           83.54                      
30/11/24 77,598,799                94,645,750             81.99                      (1.86)                 

Net Asset Value
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FP Foresight UK Infrastructure Income Fund

Performance Information 
As at 30 November 2024 (unaudited)

Operating Charges

Total
Synthetic Operating

AMC* expense ratio Charges
Date (%) (%) (%)

0.00
Share Class A 0.65 0.00 0.65

Share Class A 0.65 0.00 0.65

1

1
Risk and Reward Profile
As at 30 November 2024
•

•

•

•
•

• The risk category shown is not guaranteed to remain unchanged and may shift over time.
• The lowest category does not mean 'risk free'.
•

•
1

Risk Warning

The Fund appears as a "5" on the scale. This is because it invests in the infrastructure industry and the Fund's
simulated and/or realised return has experiences of high rises and falls historically.

An investment in an Open-Ended Investment Company should be regarded as a medium to long term
investment. Investors should be aware that the price of Shares and the income from them may fall as well as
rise and investors may not receive back the full amount invested. Past performance is not a guide to future
performance. Investments denominated in currencies other than the base currency of a fund are subject to
fluctuation in exchange rates, which may be favourable or unfavourable.

This indicator is based on historical data and may not be a reliable indication of the future risk profile of the
Fund.

The risk indicator is not related to the risk scale number of the Fund.

30/11/24

31/05/24

* Annual Management Charge

The Operating Charge is the ratio of the Fund's total disclosable costs (excluding overdraft interest) to the
average net assets of the Fund.  

The Fund has invested in Collective Investment Schemes during the period and the expenses incurred by these
schemes are included in the above as the Synthetic expense ratio. From November 2023, the Investment
Association has updated guidance and all closed ended investments are to be excluded from the Fund's
Synthetic expense ratio.

Typically lower rewards Typically higher rewards 

Lower risk Higher risk
Share Class A 1 2 3 4 5 6 7
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FP Foresight UK Infrastructure Income Fund

Portfolio Statement
As at 30 November 2024 (unaudited)

Holdings
or Nominal Market value % of Total
Value Investments £ Net Assets

Digital Infrastructure 14.30% [14.28%]
46,453                American Tower 7,643,966                   2.99

293,782              Cellnex Telecom 8,282,776                   3.24
13,870,721         Cordiant Digital Infrastructure 12,428,166                 4.86

46,756                Digital Realty Trust 7,204,522                   2.82
6,793,931           Digital 9 Infrastructure 1,008,219                   0.39

36,567,649                 14.30

Diversified Infrastructure 31.83% [31.78%]  
6,384,136           3i Infrastructure 20,652,680                 8.08
6,393,493           BBGI Global Infrastructure 8,132,523                   3.18
2,779,241           GCP Asset Backed Income 2,153,912                   0.84

10,706,780         HICL Infrastructure 12,783,895                 5.00
9,987,353           International Public Partnerships 12,564,090                 4.91

10,367,787         Pantheon Infrastructure 9,227,330                   3.61
20,026,177         Sequoia Economic Infrastructure Income 15,880,758                 6.21

81,395,188                 31.83

Energy Efficiency 3.61% [4.29%]  
18,107,151         SDCL Energy Efficiency 9,234,647                   3.61

9,234,647                   3.61

Healthcare 10.52% [10.37%]  
21,965,780         Assura 8,689,662                   3.40

416,203              Healthpeak Properties 7,207,985                   2.82
11,532,171         Primary Health Properties 10,984,393                 4.30

26,882,040                 10.52

Renewables 34.76% [37.80%]  
267,577              Brookfield Renewable 6,712,059                   2.63

8,439,117           Foresight Solar 6,709,098                   2.62
15,852,266         Greencoat Renewables 11,245,828                 4.40
14,947,543         Greencoat UK Wind 18,878,747                 7.38
14,221,422         JLEN Environmental Assets 10,737,174                 4.20

567,985              Northland Power 6,469,987                   2.53
9,535,996           Octopus Renewables Infrastructure 6,656,125                   2.60

24,060,227         The Renewables Infrastructure 21,485,783                 8.40
88,894,801                 34.76

Sterling Money Market 0.78% [1.03%]  
2,000,000           BlackRock ICS Sterling Government Liquidity 2,000,000                   0.78

2,000,000                   0.78

Utilities 2.83% [0.00%]  
730,050              National Grid 7,246,476                   2.83

7,246,476                   2.83
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FP Foresight UK Infrastructure Income Fund

Portfolio Statement (continued)
As at 30 November 2024 (unaudited)

Holdings
or Nominal Market value % of Total
Value Investments £ Net Assets

Portfolio of investments 252,220,801               98.63
Net other assets 3,513,911 1.37
Net assets 255,734,712               100.00

Gross purchases for the six months: £19,768,541 [six months to 30 November 2023: £75,993,937].

All investments are close-ended investment schemes, ordinary shares or Real Estate Investment Trusts ("REITS") and admitted
to official stock exchange listings, unless otherwise stated.

The investments have been valued in accordance with the 'Basis of Valuation of Investments' disclosed in the Notes to the
Interim Financial Statements.

Total sales net of transaction costs for the six months: £53,446,902 [six months to 30 November 2023:
£176,905,162].

Comparative figures shown above in square brackets relate to 31 May 2024. These comparatives have been restated to
correctly reflect the updated current year Sectors.
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FP Foresight UK Infrastructure Income Fund

Statement of Total Return 
For the six months ended 30 November 2024 (unaudited)

£ £ £ £
Income

Net capital (losses) (3,675,405)       (50,249,620)     
Revenue 9,109,877        14,500,872      
Expenses (914,986)          (1,543,509)       

  Interest paid and similar charges (183)                 -                        
Net revenue before taxation 8,194,708        12,957,363      
Taxation (283,084)          (428,364)          
Net revenue after taxation 7,911,624        12,528,999      
Total return before distributions 4,236,219        (37,720,621)     
Distributions (8,826,740)       (14,072,752)     
Change in net assets attributable to 
Shareholders from investment activities (4,590,521)      (51,793,373)    

Statement of Change in Net Assets Attributable to Shareholders
For the six months ended 30 November 2024 (unaudited)

£ £ £ £

Opening net assets attributable 
to Shareholders 291,141,450    560,821,262    
Amounts received on issue of Shares 5,337,953        11,364,886      
Less: Amounts paid on cancellation of Shares (42,082,995)     (128,732,100)   

(36,745,042)     (117,367,214)   
Dilution adjustment charged -                        72,006             
Change in net assets attributable to Shareholders
from investment activities (see above) (4,590,521)       (51,793,373)     
Retained distribution on accumulation Shares 5,928,825        9,639,974        
Closing net assets attributable
to Shareholders 255,734,712 401,372,655 

The above statement shows the comparative closing net assets at 30 November 2023 whereas the current
accounting period commenced 1 June 2024.

 01/06/23 to 30/11/23 

01/06/23 to 30/11/2301/06/24 to 30/11/24

 01/06/24 to 30/11/24 
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FP Foresight UK Infrastructure Income Fund

Balance Sheet
As at 30 November 2024 (unaudited)

£ £ £ £

Assets
Fixed assets:
  Investments 252,220,801      289,840,256      

Current assets:
  Debtors 5,050,482          4,281,066          
  Cash and bank balances 3,519,593          1,144,908          
Total current assets 8,570,075          5,425,974          
Total assets 260,790,876      295,266,230      
Liabilities
Creditors:
  Bank overdrafts (389,822)            -                          
  Distribution payable on income Shares (1,349,270)         (1,044,450)         
  Other creditors (3,317,072)         (3,080,330)         
Total creditors (5,056,164)         (4,124,780)         
Total liabilities (5,056,164)         (4,124,780)         
Net assets attributable
to Shareholders 255,734,712 291,141,450 

30/11/24 31/05/24
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FP Foresight UK Infrastructure Income Fund
1
Distribution Table
As at 30 November 2024 (unaudited)
1
First Interim Distribution in pence per Share
Group 1 Shares purchased prior to 1 June 2024
Group 2 Shares purchased on or after 1 June 2024 to 31 August 2024
1

1 Distribution Distribution
1 Net paid paid
1 revenue Equalisation 31/10/24 31/10/23
1 (p) (p) (p) (p)

Share Class A Accumulation
Group 1 1.7461 - 1.7461 1.7016
Group 2 0.8789 0.8672 1.7461 1.7016
1
Share Class A Income
Group 1 1.2560 - 1.2560 1.2964
Group 2 0.6918 0.5642 1.2560 1.29641
1
Second Interim Distribution in pence per Share
Group 1 Shares purchased prior to 1 September 2024
Group 2 Shares purchased on or after 1 September 2024 to 30 November 2024
1

1 Distribution Distribution
1 Net payable paid
1 revenue Equalisation 31/01/25 31/01/24
1 (p) (p) (p) (p)

Share Class A Accumulation
Group 1 2.0093 - 2.0093 1.7300
Group 2 0.7650 1.2443 2.0093 1.7300
1
Share Class A Income
Group 1 1.4256 - 1.4256 1.2984
Group 2 0.5887 0.8369 1.4256 1.29841
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FP Foresight Global Real Infrastructure Fund

Investment Manager’s Report
For the six months ended 30 November 2024 (unaudited)

Investment Objective
FP Foresight Global Real Infrastructure Fund ("the Fund") aims to grow, over any 5 year period, by more than 3%
per annum above the rate of UK inflation (as measured by the UK Consumer Prices Index). There is no guarantee
that the Fund will achieve a positive return over this, or any other, period and you may not get back the original
amount you invested.

Investment Policy
The Fund will invest directly in the shares of companies (including listed Investment Trusts, Real Estate Investment
Trusts (REITs), ETFs and other investment company structures depending on the relevant jurisdictions) or units of
Master Limited Partnerships that, in each case, are publicly traded (listed) on stock exchanges in developed
markets (meaning North America, Western Europe and Asia Pacific); and that own or operate real infrastructure or
renewable energy assets anywhere in the world. Such companies’ revenue streams are typically directly or
indirectly supported by long term government or public sector contracts and government supported initiatives.

The companies that the Fund invests in will typically own or operate assets in the following infrastructure
subsectors: renewable energy generation (e.g. offshore wind, onshore wind, solar energy, and hydro-electricity),
core economic infrastructure (e.g. schools, hospitals and transport) and property with infrastructure characteristics
(e.g. social housing and medical facilities).

No more than 50% of the Fund by value will be invested in shares that have a primary listing in a single country. 

The Fund may also invest in cash for liquidity and cash flow purposes and to pay fund expenses and redemptions.

The Fund may invest in certain financial contracts (derivatives or forward transactions) for efficient portfolio
management (including hedging).

The Investment Manager aims to manage the Fund in a manner that maintains the Fund’s eligibility for ISAs.

Sustainability considerations play an important role in the Investment Manager’s stock selection process. The Fund
will only invest in the shares of a company if the Investment Manager in its discretion considers that the company
aligns with the Ten Principles of the UN Global Compact (“UNGC”) and delivers a net social or environmental
benefit (the “Sustainable Investment Criteria”). The Ten Principles of the UNGC have been chosen by the
Investment Manager as they ensure that a company operates responsibly and contributes positively to key areas
including environmental stewardship, human rights, labour rights, and anticorruption. Further, for these purposes,
positive environmental and social benefits include increasing low-carbon energy capacity, generating low-carbon
energy, reducing greenhouse gas emissions through products or business operations, or providing assets that
facilitate essential services including transport, healthcare, education, and digital connectivity.

The Fund aims to achieve the investment objective by investing in shares of companies that derive 70% or more of
their revenue from activities that align with one or more of the Fund’s following ‘Sustainable Infrastructure Sectors’:

1. Renewable Energy Generation: companies that own or finance physical assets that generate or store energy that
is derived from renewable or low-carbon sources, such as offshore wind farms and solar power plants. 

2. Digital Infrastructure: companies that own or finance physical assets which facilitate the digital economy in a
sustainable way, such as energy and resource efficient data centres and communications facilities. 

3. Core Infrastructure: companies which own or finance assets that act as public goods in providing social or
economic benefits to society, such as schools, hospitals, and transport.

4. Property With Infrastructure Characteristics: companies that own property assets that contribute towards the
delivery of sustainable, high-quality and inclusive services, such as social housing assets and medical facilities. 
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FP Foresight Global Real Infrastructure Fund

Investment Manager’s Report (continued)
For the six months ended 30 November 2024 (unaudited)

Investment Policy (continued)
The Fund will not invest in securities that derive more than 10% of their revenues from:

• The extraction or production of shale gas or oil sands.
• The extraction, refinement, or energy generation of thermal coal or oil.
• The extraction or refinement of natural gas.

The Investment Manager will regularly monitor and actively engage with the companies in which the Fund invests
to ensure ongoing alignment with the Sustainable Investment Criteria. If it is the Investment Manager’s opinion
that an investee company no longer meets the Sustainable Investment Criteria, the Investment Manager will not
make any further investments in the company and will seek to realise its investment in the company in an orderly
fashion.

Investment Review
The Fund delivered a Total Shareholder Return ("TSR") of 5.42%¹ during the period, bringing the TSR since inception
to 23.13%¹ . Over the past six months, moderating inflation and cautious monetary policy shifts have shaped the
global economic landscape. Both the Federal Reserve and European Central Bank ("ECB") initiated rate cuts as
inflation eased, though core inflation remains elevated due to persistent service sector pressures. Resilient
consumer spending and Gross Domestic Product ("GDP") growth in the United States ("US") and Europe, alongside
political developments like UK fiscal policy discussions and the US election cycle, have added complexity to market
dynamics.

During the period, sustained market volatility presented the Manager with opportunities to make strategic
portfolio adjustments. The team focused on identifying attractively valued companies with robust earnings profiles
and strong cash-generating capabilities, to enhance portfolio characteristics. Portfolio rebalancing efforts during
the period were aimed at optimising risk-adjusted returns and positioning the portfolio for long-term growth.

Notable divestments included BBGI Global Infrastructure (“BBGI”) and HICL Infrastructure (“HICL”), both UK-based
owners of essential social infrastructure assets, where limited growth prospects and a constrained outlook for
incremental value creation prompted the decision to exit these positions. The proceeds were reallocated to Digital
Infrastructure holdings, which offer superior risk-return dynamics as they benefit from structural tailwinds with the
growth of data consumption, transmission and storage.

Similarly, the Fund divested fully from Scatec ASA (“SCATC”), a Norwegian based owner and operator of renewable
energy projects, driven by a challenging macroeconomic environment impacting emerging markets and the
company’s project economics. This, coupled with more attractive opportunities in developed markets, resulted in
the decision to redeploy capital toward investments with stronger forward looking return potential.

These actions reflect the Fund’s disciplined approach to capital allocation, seeking to own companies with robust
growth potential and resilience in evolving market conditions. Additionally, during this period, the Fund initiated its
first investment in grid networks by building a position in National Grid (“NG”). This investment aligns with the
Fund’s core infrastructure principles and supports the global shift toward decarbonisation. As governments work
to modernise energy grids, NG is well-positioned to benefit from the transition to a more diverse energy mix,
including renewable sources, and the adaptation to decentralised electricity networks.

¹ All performance data sourced from Bloomberg, in GBP.
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FP Foresight Global Real Infrastructure Fund

Investment Manager’s Report (continued)
For the six months ended 30 November 2024 (unaudited)

Market Overview
Throughout the period, the Fund navigated a complex macroeconomic environment. The Federal Reserve and ECB
initiated interest rate cuts in response to moderating inflation, while persistent core inflation and elevated service
sector costs added challenges. In the US, resilient economic growth and strong labour markets supported a decline
in Consumer Price Index ("CPI"), while in Europe, inflation fell to its lowest levels in over three years. These shifts,
alongside easing borrowing costs, improved sentiment across equity markets, benefiting the Fund’s core sectors.

Portfolio companies leveraged structural growth drivers, inflation-linked contracts, and stable cash flows to
mitigate risks. US GDP growth reached 2.8% in Q3 2024, while Eurozone GDP exceeded expectations at 0.4% and
inflation dropped to around 2%. Political developments, including UK budget negotiations and the US election
cycle, added volatility but also opportunities for growth.

Trump’s victory in the US election caused market fluctuations, particularly in sectors sensitive to regulatory shifts,
with investors awaiting clarity on trade and climate policies. In preparation for a Trump-win, the Fund reduced its
renewable energy exposure to 30% from 39% earlier this year, while maintaining conviction in diversified assets.
The Fund remains focused on global infrastructure opportunities, including decarbonisation, energy security, and
digital infrastructure.

Outlook 
Equity markets experienced sustained volatility during the period; however, a more favourable environment
emerged as inflation eased and central banks began cutting interest rates. The appeal of infrastructure companies
in a challenging macroeconomic environment lies in the stability and resilience of their earnings, which enable
certain companies to generate reliable cash flows that support the consistent payment of dividends. Holdings
within the Fund have cash flows that are predominantly derived from long-term contracts with high-quality
counterparties, benefiting from inflation-linked escalators. The strength and growth potential of these revenue
streams enhances the Fund's ability to generate consistent returns, reinforcing its stability and positioning it for
long-term growth as interest rates ease and inflation moderates.

The disparity between public and private valuations remains a key trend, with the Manager continuing to
strategically enhance its positioning in companies poised to capitalise on this gap. During periods of
macroeconomic volatility, such as those experienced throughout the period, significant fluctuations in share
prices—whether depressed or elevated—have created opportunities for strategic adjustments. These include
increasing the weight towards companies in which the Manager has strong conviction or taking profits in
overvalued companies to reallocate capital toward more accretive opportunities.

Moreover, several months have now passed since the announcement of key government initiatives and subsidies
that would benefit multiple holdings across the FP Foresight Global Real Infrastructure Fund ("GRIF") portfolio,
including the Inflation Reduction Act (IRA) and the Infrastructure Investment and Jobs Act (IIJA) in the U.S., as well
as Europe's "Fit for 55" plan. This has provided adequate time for these subsidies to be allocated across the
relevant states and regions, enabling a clearer assessment of their positive impact and the successful
implementation of projects funded through these subsidies.
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FP Foresight Global Real Infrastructure Fund

Investment Manager’s Report (continued)
For the six months ended 30 November 2024 (unaudited)

Outlook (continued)
The pipeline of activity as a result of these policies continues to generate substantial opportunities for growth and
development, offering long-term benefits to portfolio companies in the years ahead. Coupled with inflation-linked
contracts with quality counterparties, robust cash flows, and compelling growth opportunities, these factors all
contribute to a well-structured portfolio.

Investment Manager
Foresight Group LLP
19 December 2024
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FP Foresight Global Real Infrastructure Fund

Net Asset Value per Share 
As at 30 November 2024 (unaudited)

Date Net Asset Value of Net Asset Value Percentage
Share Class (£) Shares in issue per Share (p) Change (%)

Share Class A Accumulation
31/05/24 195,481,735              166,842,268           117.17                   
30/11/24 152,936,138              124,698,467           122.64                   4.67                  
Share Class A Income
31/05/24 82,996,295                83,211,158             99.74                      
30/11/24 64,941,760                63,506,359             102.26                   2.53                  

Net Asset Value
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FP Foresight Global Real Infrastructure Fund

Performance Information 
As at 30 November 2024 (unaudited)

Operating Charges

Total
Synthetic Operating

AMC* expense ratio Charges
Date (%) (%) (%)

Share Class A 0.85 0.00 0.85

Share Class A 0.85 0.00 0.85

Risk and Reward Profile
As at 30 November 2024
•

•

•

•
•

• The risk category shown is not guaranteed to remain unchanged and may shift over time.
• The lowest category does not mean 'risk free'.
•

•

Risk Warning

30/11/24

31/05/24

* Annual Management Charge

An investment in an Open-Ended Investment Company should be regarded as a medium to long term
investment. Investors should be aware that the price of Shares and the income from them may fall as well as
rise and investors may not receive back the full amount invested. Past performance is not a guide to future
performance. Investments denominated in currencies other than the base currency of a fund are subject to
fluctuation in exchange rates, which may be favourable or unfavourable.

The Operating Charge is the ratio of the Fund's total disclosable costs (excluding overdraft interest) to the
average net assets of the Fund.  

This indicator is based on historical data and thus may not be a reliable indication of the future risk profile of
the Fund.

The Fund appears as a "6" on the scale. This is because it invests in the infrastructure industry and the Fund's
simulated and/or realised return has experiences of high rises and falls historically.

The Fund has invested in Collective Investment Schemes during the period and the expenses incurred by these
schemes are included in the above as the Synthetic expense ratio. From November 2023, the Investment
Association has updated guidance and all closed ended investments are to be excluded from the Fund's
Synthetic expense ratio.

The risk indicator is not related to the risk scale number of the Fund.

Typically lower rewards Typically higher rewards 

Lower risk Higher risk
Share Class A 1 2 3 4 5 6 7
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FP Foresight Global Real Infrastructure Fund

Portfolio Statement
As at 30 November 2024 (unaudited)

Holdings
or Nominal Market value % of Total
Value Investments £ Net Assets

Digital Infrastructure 30.29% [25.65%]  
69,699                American Tower 11,469,157                 5.26

531,120              Cellnex Telecom 14,974,192                 6.87
1,161,607           Chorus 4,809,855                   2.21
8,121,847           Cordiant Digital Infrastructure 7,277,175                   3.35

59,730                Crown Castle International 4,993,088                   2.29
54,201                Digital Realty Trust 8,351,705                   3.83
18,287                Equinix 14,122,531                 6.48

65,997,703                 30.29

Diversified Infrastructure 24.48% [23.27%]
3,757,995           3i Infrastructure 12,157,114                 5.58

792,300              Easterly Government Properties 7,699,193                   3.53
2,057,999           Infratil 12,265,268                 5.63
5,232,914           International Public Partnerships 6,583,006                   3.02
7,773,771           Sequoia Economic Infrastructure Income 6,164,600                   2.83
1,296,401           Transurban 8,481,811                   3.89

53,350,992                 24.48

Healthcare 9.98% [10.16%]  
15,271,484         Assura 6,041,399                   2.77

468,883              Healthcare Realty Trust 6,758,940                   3.10
517,347              Healthpeak Properties 8,959,641                   4.11

21,759,980                 9.98

Renewables 29.84% [38.11%]  
609,112              Boralex 10,296,347                 4.73
427,280              Brookfield Renewable Partners 8,717,695                   4.00
306,571              Clearway Energy 7,113,682                   3.26

7,712,860           Greencoat Renewables 5,471,615                   2.51
4,271,104           Greencoat UK Wind 5,394,404                   2.48
1,695,866           Innergex Renewable Energy 8,299,507                   3.81

727,457              Northland Power 8,286,552                   3.80
5,271,763           Octopus Renewables Infrastructure 3,679,691                   1.69
8,679,986           The Renewables Infrastructure 7,751,228                   3.56

65,010,721                 29.84
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FP Foresight Global Real Infrastructure Fund

Portfolio Statement (continued)
As at 30 November 2024 (unaudited)

Holdings
or Nominal Market value % of Total
Value Investments £ Net Assets

Sterling Money Market 1.84% [2.15%]  
4,000,000           BlackRock ICS Sterling Government Liquidity 4,000,000                   1.84

4,000,000                   1.84
Utilities 3.52% [0.00%]  

771,684              National Grid 7,659,735                   3.52
7,659,735                   3.52

Portfolio of investments 217,779,131               99.95
Net other assets 98,767 0.05
Net assets 217,877,898               100.00

Gross purchases for the six months: £27,594,916 [six months to 30 November 2023 : £76,538,017].

All investments are close-ended investment schemes, ordinary shares or Real Estate Investment Trusts ("REITS") and admitted
to official stock exchange listings, unless otherwise stated.

The investments have been valued in accordance with the 'Basis of Valuation of Investments' stated in the 'Notes to the
Interim Financial Statements.'

Total sales net of transaction costs for the six months: £93,467,013 [six months to 30 November 2023: 
£162,649,306].

Comparative figures shown above in square brackets relate to 31 May 2024. These comparatives have been restated to
correctly reflect the updated current year Sectors.
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FP Foresight Global Real Infrastructure Fund

Statement of Total Return 
For the six months ended 30 November 2024 (unaudited)

£ £ £ £
Income

Net capital gains/(losses) 7,915,517        (43,473,124)     
Revenue 5,821,771        8,392,297        
Expenses (1,095,375)       (1,554,780)       

  Interest paid and similar charges -                        -                        
Net revenue before taxation 4,726,396        6,837,517        
Taxation (418,231)          (642,861)          
Net revenue after taxation 4,308,165        6,194,656        
Total return before distributions 12,223,682      (37,278,468)     
Distributions (5,403,646)       (7,749,410)       
Change in net assets attributable to 
Shareholders from investment activities 6,820,036       (45,027,878)    

Statement of Change in Net Assets Attributable to Shareholders
For the six months ended 30 November 2024 (unaudited)

£ £ £ £

Opening net assets attributable 
to Shareholders 278,478,030    451,904,593    
Amounts received on issue of Shares 2,027,713        24,011,054      
Less: Amounts paid on cancellation of Shares (72,924,499)     (115,700,967)   

(70,896,786)     (91,689,913)     
Dilution adjustment charged 40,868             -                        
Change in net assets attributable to Shareholders
from investment activities (see above) 6,820,036        (45,027,878)     
Retained distribution on accumulation Shares 3,435,750        5,030,963        
Closing net assets attributable 
to Shareholders 217,877,898 320,217,765 

The above statement shows the comparative closing net assets at 30 November 2023 whereas the current
accounting period commenced 1 June 2024.

01/06/24 to 30/11/24 01/06/23 to 30/11/23

 01/06/24 to 30/11/24  01/06/23 to 30/11/23 
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FP Foresight Global Real Infrastructure Fund

Balance Sheet
As at 30 November 2024 (unaudited)

£ £ £ £

Assets
Fixed assets:
  Investments 217,779,131      276,640,110      

Current assets:
  Debtors 1,198,519          3,242,726          
  Cash and bank balances 567,765             3,433,941          
Total current assets 1,766,284          6,676,667          
Total assets 219,545,415      283,316,777      
Liabilities
Creditors:
  Distribution payable on income Shares (614,297)            (548,528)            
  Other creditors (1,053,220)         (4,290,219)         
Total creditors (1,667,517)         (4,838,747)         
Total liabilities (1,667,517)         (4,838,747)         
Net assets attributable
to Shareholders 217,877,898 278,478,030 

30/11/24 31/05/24
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FP Foresight Global Real Infrastructure Fund
1
Distribution Table
As at 30 November 2024 (unaudited)
1
First Interim Distribution in pence per Share
Group 1 Shares purchased prior to 1 June 2024
Group 2 Shares purchased on or after 1 June 2024 to 31 August 2024
1

1 Distribution Distribution
1 Net paid paid
1 revenue Equalisation 31/10/24 31/10/23
1 (p) (p) (p) (p)

Share Class A Accumulation
Group 1 1.3485 - 1.3485 1.2227
Group 2 0.5683 0.7802 1.3485 1.2227
1
Share Class A Income
Group 1 1.1471 - 1.1471 1.0792
Group 2 0.4387 0.7084 1.1471 1.07921
1
Second Interim Distribution in pence per Share
Group 1 Shares purchased prior to 1 September 2024
Group 2 Shares purchased on or after 1 September 2024 to 30 November 2024
1

1 Distribution Distribution
1 Net payable paid
1 revenue Equalisation 31/01/25 31/01/24
1 (p) (p) (p) (p)

Share Class A Accumulation
Group 1 1.1557 - 1.1557 1.2309
Group 2 0.4458 0.7099 1.1557 1.2309
1
Share Class A Income
Group 1 0.9673 - 0.9673 1.0760
Group 2 0.4269 0.5404 0.9673 1.07601
1
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FP Foresight Sustainable Real Estate Securities Fund

Investment Manager’s Report
For the six months ended 30 November 2024 (unaudited)

Investment Objective
FP Foresight Sustainable Real Estate Securities Fund ("the Fund") aims to provide an income yield of 4% net of fees with
a secondary objective to achieve capital growth over a rolling 5 year period.

Investment Policy
The Fund will invest in global real estate via publicly traded securities (listed) on stock exchanges in developed markets
(meaning North America, Western Europe and Asia Pacific), primarily Real Estate Investment Trusts (REITs), Investment
Trusts and Closed-Ended Funds.

The Fund’s holdings will be diversified across geographies and sub-sectors of the real estate market however,
concentrations may emerge naturally from time to time as part of the ongoing stock selection by the Investment
Manager as detailed below. Portfolio companies will operate in sub-sectors such as social housing, healthcare, office
space, logistics, data centres and communications infrastructure. These sub-sectors may change over time. The Fund
may also invest in cash for liquidity and cash flow purposes and to pay Fund expenses and redemptions. The Fund will
be managed in a manner that maintains the Fund’s eligibility for ISAs.

Sustainability considerations play an important role in the Investment Manager’s stock selection process. The Fund will
only invest in the shares of a company if the Investment Manager in its discretion considers that the company delivers
a net social or environmental benefit. In determining whether a company delivers a net social or environmental gain,
the Investment Manager will firstly assess company shares based on the ten principles of the United Nations Global
Compact for business which cover areas including human rights, labour rights, environmental safeguards and
combating bribery and corruption. The Investment Manager will then review the company against the four target UN
Sustainable Development Goals to conclude whether it is making a material impact on at least one of them. Finally, the
Investment Manager will make a qualitative assessment of the investee company and conclude whether sustainability
is a core and long term focus of the company (together the “Sustainability Investment Criteria”).

The Investment Manager will regularly monitor the companies in which the Fund invests, against the Sustainability
Investment Criteria. If it is the Investment Manager’s opinion that an investee company no longer meets the
Sustainable Investment Criteria, the Investment Manager will not make any further investments in the company and
will seek to realise in an orderly fashion, its investment in such a company.

Investment Review
The Total Shareholder Return (“TSR”) of the Fund during the period was +9.07%¹ , bringing the TSR since inception to
+1.43%¹ . The macroeconomic environment has remained volatile for real estate share prices, despite asset valuations
being supported by the commencement of rate cutting cycles. We are witnessing a prolonged peak interest rate
environment and expectations of a higher for longer rate environment in the United States ("US") and United Kingdom
("UK"). The Fund remains positioned in sectors with strong structural growth drivers and in companies with strong
sustainability credentials, healthy balance sheets, and appropriate payout ratios.

The Fund’s sector exposure remained relatively stable, continuing to favour logistics, healthcare and residential sectors
as the Fund Managers sought to balance growth and yield potential. The Fund Manager has continued to grow
positions in the forestry and telecom tower sectors, alongside initiating positions in the retail sector. The increased
position in tower companies reflects robust global demand with organic tenant billings growth and the increased
position in forestry companies reflects the supportive transaction evidence for asset values and valuations relative to
history.

1 All performance data sourced from Bloomberg, in GBP.
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FP Foresight Sustainable Real Estate Securities Fund

Investment Manager’s Report (continued)
For the six months ended 30 November 2024 (unaudited)

Investment Review (continued)
Retail sector exposure was initiated amidst supportive strong demand and supply dynamics, with portfolio companies
boasting high quality tenants supported by investment grade balance sheets or those operating in structurally
important sectors like grocery with e-commerce adaptability.

The Fund exited Nippon Prologis and Industrial and Infrastructure, due to limited revenue growth prospects from
rental escalators or further acquisitions. Capital was reallocated to companies with better growth potential, including
initiating a position in Americold Realty Trust, the world’s second largest owner and operator of temperature-
controlled storage space amidst a de-rating of the stock and improving operating fundamentals.

The Managers also initiated positions in Phillips Edison & Co and Agree Realty towards the end of the year. The US
REITs invest in grocery-anchored strip centre assets and net lease retail properties with high quality tenants,
respectively. These allocations came alongside the disposals of Safestore, Dexus, Supermarket Income REIT, and Tritax
Eurobox. The changes aimed to capitalize on under-rented real estate markets with persistent demand-supply
imbalances and reduce exposure to companies with weaker near-term growth potential. Other significant changes
during the year included the reduction of the Fund’s position in Healthcare Realty Trust following executive changes.

Throughout this period, the Fund Managers emphasized quality assets with strong structural drivers, ensuring
resilience and growth potential in a volatile economic environment.

Market Overview
Over the past year, central bank decisions continued to impact market sentiment and performance, particularly in
listed real estate markets. Listed real estate companies have been impacted by peak interest rates, and slower than
anticipated cutting cycles which has resulted in a slower recovery in share prices. Volatility in government bond yields
added uncertainty in a growth-restrictive environment, resulting in pressure on share prices following an initial
recovery. Sentiment shifted from peak rates to a prolonged cutting cycles, driven by the combination of moderating
inflation and resilient economic growth indicators.

Focus remains on sectors with fundamental demand-supply imbalances, such as student housing and data centres
which continued to outperform given robust fundamental tailwinds. As sustainability regulation continues to develop,
focus also remains on owning REITs that have leading sustainability credentials and have already invested in their asset
base or are looking to efficiently future proof their assets. As inflation shows signs of stabilising closer to central bank
targets, the fund is positioned in high-quality assets poised for growth, driven by strong structural drivers, solid
sustainability credentials, and attractive valuations relative to other risk assets.

Outlook
In an elevated interest rate environment, the Fund Managers have focused on REITs that maintain earnings resiliency
and pricing power by focusing on sectors that benefit from structural growth tailwinds and characterised by stable
balance sheets. As interest rate cutting cycles continue, the Fund Managers will continue to focus on these factors as
drivers of outperformance and on companies that maintain best-in-class sustainability considerations.

The themes of ageing demographics, digitisation and decarbonisation continue to play a crucial consideration in stock
selection and investment due diligence. Continued demand for data storage, growing artificial intelligence needs and
digitisation of global economies all contribute to the structural tailwind’s supporting earnings growth potential for key
holdings within the Fund. Aging demographics continue to support the Fund’s exposure to healthcare, life science and
senior housing companies.
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FP Foresight Sustainable Real Estate Securities Fund

Investment Manager’s Report (continued)
For the six months ended 30 November 2024 (unaudited)

Outlook (continued)
From a sustainability perspective, while European countries have led the regulatory race of enforcing the cost of
environmental upgrades upon landlords, the US continues to see policy changes on a state-by-state basis, including
carbon taxes on excess emissions from certain buildings. Focus on sustainability and structural tailwinds, alongside
quality and earnings resiliency remains paramount to the investment thesis, as the changing landscape continues to
result in a diverging cost of capital between those REITs that focus on maintaining high quality sustainability standards,
versus those that don’t.

In the coming year, the Fund Managers will continue to balance growth and yield potential, with the expectation to
continue reallocating some capital from the logistics sector, based on full valuations and early signs of cooling rental
growth in certain markets. Opportunities under consideration by the Managers include building out the Fund’s retail
exposure, having initiated positions in sectors such as cold storage, senior housing and to increase forestry allocations
within the Fund. Allocations to new sectors will always be considered opportunistically using conservative valuation
assumptions, complemented by detailed sustainability due diligence.

Investment Manager
Foresight Group LLP
19 December 2024
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FP Foresight Sustainable Real Estate Securities Fund

Net Asset Value per Share
As at 30 November 2024 (unaudited)

Date Net Asset Value of Net Asset Value Percentage
Share Class (£) Shares in issue per Share (p) Change (%)

Share Class A Accumulation
31/05/24 52,447,057                55,962,840             93.72                     
30/11/24 33,049,166                32,776,421             100.83                   7.59                  
Share Class A Income
31/05/24 15,838,884                19,297,388             82.08                     
30/11/24 11,919,849                13,701,677             87.00                     5.99                  

Net Asset Value
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FP Foresight Sustainable Real Estate Securities Fund

Performance Information 
As at 30 November 2024 (unaudited)

Operating Charges

Total
Synthetic Operating

AMC* expense ratio Charges
Date (%) (%) (%)

0.00
Share Class A 0.85 0.00 0.85

Share Class A 0.85 0.00 0.85

1

Risk and Reward Profile
As at 30 November 2024
•

•

•

•
•

• The risk category shown is not guaranteed to remain unchanged and may shift over time.
• The lowest category does not mean 'risk free'.
•

•

Risk Warning

The Operating Charge is the ratio of the Fund's total disclosable costs (excluding overdraft interest) to the
average net assets of the Fund.  

This indicator is based on historical data and thus may not be a reliable indication of the future risk profile of
the Fund.

30/11/24

31/05/24

* Annual Management Charge

The Fund has invested in Collective Investment Schemes during the period and the expenses incurred by these
schemes are included in the above as the Synthetic expense ratio. From November 2023, the Investment
Association has updated guidance and all closed ended investments are to be excluded from the Fund's
Synthetic expense ratio.

An investment in an Open-Ended Investment Company should be regarded as a medium to long term
investment. Investors should be aware that the price of Shares and the income from them may fall as well as
rise and investors may not receive back the full amount invested. Past performance is not a guide to future
performance. Investments denominated in currencies other than the base currency of a fund are subject to
fluctuation in exchange rates, which may be favourable or unfavourable.

The Fund appears as a '6' on the scale. This is because the Fund's simulated and/or realised return has
experienced high rises and falls historically.
The risk indicator is not related to the risk scale number of the Fund.

Typically lower rewards Typically higher rewards 

Lower risk Higher risk
Share Class A 1 2 3 4 5 6 7
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FP Foresight Sustainable Real Estate Securities Fund

Portfolio Statement
As at 30 November 2024 (unaudited)

Holdings
or Nominal Market value % of Total
Value Investments £ Net Assets

Cold Storage 3.67% [0.00%]
87,860                Americold Realty Trust 1,649,492                    3.67

1,649,492                   3.67

Commercial 0.00% [1.91%] - -

Core Infrastructure 0.00% [1.80%] - -

Data Centres 4.16% [6.19%]  
12,126                Digital Realty 1,868,467                    4.16

1,868,467                   4.16

Early Learning Centres 1.99% [2.08%]  
420,256              Arena 892,099                       1.99

892,099                       1.99

Forestry 8.56% [4.87%]
54,956                PotlatchDeltic 1,939,395                    4.31
75,345                Weyerhaeuser 1,910,748                    4.25

3,850,143                   8.56

Healthcare 11.92% [15.23%]  
46,767                Healthcare Realty Trust 674,145                       1.49

131,318              Healthpeak Properties 2,274,222                    5.05
1,943,034           Primary Health Properties 1,850,740                    4.12

11,262                Ventas 567,752                       1.26
5,366,859                   11.92

Life Sciences 7.10% [5.86%]  
26,631                Alexandria Real Estate Equities 2,310,018                    5.14

2,404,623           Life Science REIT 882,497                       1.96
3,192,515                   7.10

Logistics 23.77% [27.86%]  
179,528              Dream Industrial 1,277,510                    2.84

67,929                Goodman 1,320,058                    2.94
951,062              LondonMetric Property 1,844,109                    4.10

5,956                   Prologis 547,283                       1.22
192,453              Segro 1,501,133                    3.34

77,329                STAG Industrial 2,238,519                    4.98
1,407,459           Tritax Big Box 1,956,368                    4.35

10,684,980                 23.77
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FP Foresight Sustainable Real Estate Securities Fund

Portfolio Statement (continued)
As at 30 November 2024 (unaudited)

Holdings
or Nominal Market value % of Total
Value Investments £ Net Assets

Offices 6.04% [4.91%]  
18,182                Boston Properties 1,173,125                    2.61
47,182                Kilroy Realty 1,544,023                    3.43

2,717,148                   6.04

Residential 12.32% [10.29%]  
64,187                American Homes 4 Rent 1,935,863                    4.30
13,269                Mid-America Apartment Community 1,714,247                    3.81

214,649              UNITE 1,893,204                    4.21
5,543,314                   12.32

Retail 4.87% [0.00%]  
17,990                Agree Realty 1,087,270                    2.42
35,529                Phillips Edison & Co 1,104,253                    2.45

2,191,523                   4.87

Self Storage 5.69% [5.95%]  
82,071                Big Yellow 878,160                       1.95

1,321,548           National Storage REIT 1,680,479                    3.74
2,558,639                   5.69

Sterling Money Market 1.67% [3.66%]  
750,000              BlackRock ICS Sterling Government Liquidity 750,000                       1.67

750,000                       1.67

TowerCo 7.76% [8.53%]  
14,145                American Towers 2,327,598                    5.18
13,873                Crown Castle International 1,159,704                    2.58

3,487,302                   7.76

Portfolio of investments 44,752,481                 99.52
Net other assets 216,534                       0.48
Net assets 44,969,015                 100.00

Gross purchases for the six months: £13,705,123 [six months to 30 November 2023 : £12,655,284].

The investments have been valued in accordance with the 'Basis of Valuation of Investments' stated in the 'Notes to the
Interim Financial Statements.'

All investments are closed ended investment schemes, ordinary shares or Real Estate Investment Trusts ("REITS") and
admitted to official stock exchange listings, unless otherwise stated.

Total sales net of transaction costs for the six months: £40,424,611 [six months to 30 November 2023: 
£29,168,497].

Comparative figures shown above in square brackets relate to 31 May 2024. These comparatives have been restated to
correctly reflect the updated current year Sectors.
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FP Foresight Sustainable Real Estate Securities Fund

Statement of Total Return 
For the six months ended 30 November 2024 (unaudited)

£ £ £ £
Income

Net capital gains/(losses) 4,050,448        (1,849,796)       
Revenue 1,028,271        1,714,367        
Expenses (245,277)          (388,162)          

  Interest paid and similar charges -                        -                        
Net revenue before taxation 782,994           1,326,205        
Taxation (151,913)          (246,159)          
Net revenue after taxation 631,081           1,080,046        
Total return before distributions 4,681,529        (769,750)          
Finance costs: Distributions (876,357)          (1,468,217)       
Change in net assets attributable to 
Shareholders from investment activities 3,805,172       (2,237,967)      

Statement of Change in Net Assets Attributable to Shareholders
For the six months ended 30 November 2024 (unaudited)

£ £ £ £

Opening net assets attributable 
to Shareholders 68,285,941      96,303,578      
Amounts received on issue of Shares 2,387,223        5,930,709        
Less: Amounts paid on cancellation of Shares (30,126,101)     (26,839,730)     

     (27,738,878) (20,909,021)     
Dilution adjustment charged 22,073             6,306               
Change in net assets attributable to Shareholders
from investment activities (see above) 3,805,172        (2,237,967)       
Retained distribution on accumulation Shares 594,708           952,992           
Closing net assets attributable 
to Shareholders 44,969,015 74,115,888 

The above statement shows the comparative closing net assets at 30 November 2023 whereas the current
accounting period commenced 1 June 2024.

01/06/24 to 30/11/24 01/06/23 to 30/11/23

 01/06/24 to 30/11/24  01/06/23 to 30/11/23 
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FP Foresight Sustainable Real Estate Securities Fund

Balance Sheet
As at 30 November 2024 (unaudited)

£ £ £ £

Assets
Fixed assets:
  Investments 44,752,481        67,700,201        

Current assets:
  Debtors 94,615               176,177             
  Cash and bank balances 576,721             1,039,465          
Total current assets 671,336             1,215,642          
Total assets 45,423,817        68,915,843        
Liabilities
Creditors:
  Distribution payable on income Shares (64,535)              (74,816)               
  Other creditors (390,267)            (555,086)            
Total creditors (454,802)            (629,902)            
Total liabilities (454,802)            (629,902)            
Net assets attributable
to Shareholders 44,969,015 68,285,941 

30/11/24 31/05/24

35



FP Foresight Sustainable Real Estate Securities Fund
1
Distribution Table
As at 30 November 2024 (unaudited)
1
First Interim Distribution in pence per Share
Group 1 Shares purchased prior to 1 June 2024
Group 2 Shares purchased on or after 1 June 2024 to 31 August 2024
1

1 Distribution Distribution
1 Net paid paid
1 revenue Equalisation 31/10/24 31/10/23
1 (p) (p) (p) (p)

Share Class A Accumulation
Group 1 0.8645 - 0.8645 0.9201
Group 2 0.3887 0.4758 0.8645 0.9201
1
Share Class A Income
Group 1 0.8548 - 0.8548 0.8270
Group 2 0.3557 0.4991 0.8548 0.82701
1
Second Interim Distribution in pence per Share
Group 1 Shares purchased prior to 1 September 2024
Group 2 Shares purchased on or after 1 September 2024 to 30 November 2024
1

10 Distribution Distribution
10 Net payable paid
10 revenue Equalisation 31/01/25 31/01/24
10 (p) (p) (p) (p)

Share Class A Accumulation
Group 1 0.4927 - 0.4927 0.4527
Group 2 0.0769 0.4158 0.4927 0.4527
1
Share Class A Income
Group 1 0.4710 - 0.4710 0.4050
Group 2 0.0449 0.4261 0.4710 0.40501
1
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Investment Manager’s Report
For the six months ended 30 November 2024 (unaudited)

Investment Objective
The objective of the Fund is to achieve capital growth (the increase in the value of investments) over a five year
period by investing in companies which meet the Investment Manager’s sustainability criteria for positive
environmental and/or social impact.

Investment Policy
The Fund aims to achieve the investment objective by investing in shares of companies that derive 80% or more of
their revenue from activities that align with one or more of the following themes. The companies will be assessed
for alignment with selected United Nations Sustainable Development Goals (SDGs) for each theme:

• Sustainable Energy: companies actively contributing to global decarbonisation through sustainable energy
generation, storage and usage (SDG7 Affordable and Clean Energy, SDG13 Climate Action);
• Sustainable Food, Land and Forestry: companies involved in the sustainable production of food, use of land,
agriculture or forestry and those focused on the protection of biodiversity (SDG2 Zero Hunger, SDG15 Life on
Land, SDG13 Climate Action);
• Waste, Water and the Circular Economy: companies that are actively involved in delivering sustainable water and
waste solutions and companies that meaningfully contribute to sustainable resource management (SDG6 Clean
Water and Sanitation, SDG11 Sustainability Cities and Communities, SDG12 Responsible Consumption and
Production, SDG13 Climate Action);

• Health and Education: companies that own assets or provide services that contribute towards the delivery of
sustainable, high-quality and inclusive healthcare and education (SDG3 Good Health & Well Being, SDG4 Quality
Education); and/or
• Digital World: companies that support the transition to a digital economy in a sustainable and socially inclusive
way (SDG3 Good Health & Well-Being, SDG4 Quality Education, SDG8 Decent Work and Economic Growth, SDG9
Industry, Innovation & Infrastructure).

The Fund will not invest in any company with revenue exposure to the manufacturing or supply of weapons,
tobacco, gambling, adult entertainment, alcohol, exploration and production of oil & coal companies.

The Fund may invest in the shares of companies of all sizes anywhere in the world (with a maximum 20% in
emerging markets) that align with the above criteria. The Investment Manager will regularly monitor and engage
with management teams and exercise voting rights in a way that aligns to the UN Sustainable Development Goals
applicable to each relevant industry.

The Fund may also use derivatives (which are investments whose value is linked to another investment, or the
performance of a stock exchange or to some other variable factor, such as interest rates) for the purposes of
hedging and/or efficient portfolio management. Efficient portfolio management is where the Fund is managed in a
way to reduce risk or cost and/or generate extra income. The Fund’s use of derivatives is expected to be limited.

In normal circumstances, the Fund may hold up to 5% in cash for liquidity management purposes. In the event of
extraordinary market conditions, the Fund may hold more than 5%.

The Fund will have a concentrated portfolio and will only hold between 25 and 45 holdings. The Fund will be
actively managed.
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Investment Manager’s Report (continued)
For the six months ended 30 November 2024 (unaudited)

Investment Review
The Fund delivered a Total Shareholder Return ("TSR") of 3.56%¹ during the period, bringing the TSR since inception
to 6.65%¹. During the period, sustained market volatility presented the Manager with opportunities to make
strategic portfolio adjustments. The portfolio was enhanced with the addition of four new companies, while five
disposals were executed to optimise the Fund’s positioning. These moves reflect the focus on attracting growth-
oriented companies and refining the portfolio in line with the Fund’s pillars.

In the Sustainable Energy pillar, the Fund initiated its first investment in grid networks with a position in National
Grid (“NG”). This investment provides exposure to the global shift towards decarbonisation as governments
modernise energy grids, with NG well-positioned to benefit from the transition to a diverse energy mix and
decentralised electricity networks. The Fund also added Thermo Fisher Scientific (“TMO”), Tecan Group (“TECN”),
and ICON Plc (“ICON”) to the Health and Education pillar.

TMO was selected for its leadership in life science tools and laboratory solutions, serving customers in biotech,
pharma, academia, and government agencies. TECN was added for its strong presence in laboratory automation
equipment and its diverse product portfolio that streamlines workflows. ICON, a global provider of contract clinical
research services with strong cash flows and stable margins, was added following a period of close monitoring and
a recent decline in share price, which presented an attractive entry point. Expanding this pillar of the Fund was a
strategic priority, supported by long term structural demand and robust cash flows.

During the period, the Manager enacted full divestments of Scatec ASA (“SCATC”) and UPM-Kymmene Oyj (“UPM”).
These decisions were driven by the challenging macroeconomic environment affecting SCATC’s emerging markets
exposure and concerns surrounding UPM’s capital strategy, labour issues, and inconsistent operating
performance. Similarly, the Fund exited its position in ChargePoint (“CHPT”) due to concerns over the outlook for
US EV charging infrastructure and market pressures impacting cash flow generation.

The Fund also fully divested from Sims Ltd (“SGM”), where multiple management changes and a significant
strategic shift altered the original investment thesis. The challenging global environment for scrap metal further
hindered the company’s earnings recovery. Finally, the Fund divested from EDP Renovaveis (“EDPR”) following a
weaker outlook post-US election, as the company’s US-concentrated project pipeline heightened exposure to
market uncertainties.

1 All performance data sourced from Bloomberg, in GBP.

Market Overview
During the period, global economic conditions have been shaped by moderating inflation and a cautious shift in
monetary policy by central banks. The Federal Reserve and European Central Bank ("ECB") initiated rate cuts as
headline inflation cooled, though core inflation remained elevated due to persistent service sector pressures. In
the United States ("US"), Gross Domestic Product ("GDP") grew by 2.8% in Q3 2024, driven by strong consumer
spending and a resilient labour market, while Consumer Price Index ("CPI") fell to 2.6% in October 2024. Political
developments, including Trump’s re-election in the US and United Kingdom ("UK") budget negotiations, added to
market volatility as investors assessed potential policy shifts. Trump’s second term has raised uncertainties around
trade, tariffs, and climate policies, with markets awaiting clarity on his cabinet and priorities.
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Investment Manager’s Report (continued)
For the six months ended 30 November 2024 (unaudited)

Outlook
Rate cuts have bolstered market sentiment, reducing borrowing costs compared to previous months and providing
support for equities broadly. However, sustained volatility and persistent core inflation with slowing industrial
activity in Europe, present ongoing challenges. As markets await further central bank actions and clearer political
developments, equities are positioned to benefit from stabilising inflation and improved economic conditions. The
Fund has been strategically positioned to capitalise on opportunities in sectors with strong growth drivers and
robust fundamentals.

Equity markets experienced sustained volatility during the period; however, a more favourable environment began
to take shape as inflation eased and central banks initiated rate cuts. In response, the Fund maintained its focus on 
companies with resilient, cash-generating business models and stable earnings profiles, particularly within sectors
such as industrials and digital infrastructure. These companies are supported by robust order backlogs, providing
visibility into future revenue streams, and are benefit from attractive margins and strong balance sheets that
enable operational flexibility. This combination of stability and growth potential positions the Fund for long-term
value creation as borrowing costs decline and economic conditions stabilise.

Policy developments during the period continued to act as a tailwind for the portfolio and the investment
landscape. Legislative measures such as the US Inflation Reduction Act (IRA), the European Union ("EU")'s
REPowerEU, and the Green Industrial Plan have continued to create a supportive framework for companies
operating across key sectors of the energy transition and digital infrastructure. These initiatives are driving the
growth of renewable energy, bolstering manufacturing of transition technologies, and supporting the buildout of
critical infrastructure. As governments and regulators advance sustainability agendas, the Fund is well-positioned
to capture the benefits of these legislative tailwinds, which should continue to foster long-term growth.

The Fund remains strategically positioned to capitalise on long term trends, targeting high-quality companies with
robust cash flows and strong earnings potential. Recent market volatility has also presented opportunities to
invest in undervalued assets, enabling the Fund to enhance its exposure to sectors such as digital infrastructure,
sustainable energy, and the circular economy. These investments provide exposures to long-term growth drivers
while benefitting from resilient operational fundamentals in an evolving macroeconomic environment. By
maintaining flexibility and focusing on high-growth, high-quality assets, the Fund is well-positioned to navigate
market uncertainties and continue delivering value to investors over the long term.

Investment Manager
Foresight Group LLP
19 December 2024
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Net Asset Value per Share 
As at 30 November 2024 (unaudited)

Date Net Asset Value of Net Asset Value Percentage
Share Class (£) Shares in issue per Share (p) Change (%)

Share Class A Accumulation
31/05/24 1,190,597                  1,149,276               103.60                   
30/11/24 918,939                      860,517                  106.79                   3.08                  
Share Class A Income
31/05/24 253,985                      254,522                  99.79                      
30/11/24 5,560                          5,483                      101.41                   1.62                  
Share Class B Accumulation
31/05/24 19,796,325                19,026,127             104.05                   
30/11/24 17,742,732                16,526,127             107.36                   3.18                  
Share Class B Income
31/05/24 250,565                      250,000                  100.23                   
30/11/24 257,219                      250,000                  102.89                   2.65                  

Net Asset Value
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Performance Information 
As at 30 November 2024 (unaudited)

Operating Charges

Synthetic Total
expense Operating

AMC* ratio Charges
Date (%) (%) (%)

0.00
Share Class A 0.85 0.00 0.85
Share Class B 0.65 0.00 0.65

Share Class A 0.85 0.00 0.85
Share Class B 0.65 0.00 0.65

1
Risk and Reward Profile
As at 30 November 2024

•

•

•
•

• The risk category shown is not guaranteed to remain unchanged and may shift over time.
• The lowest category does not mean 'risk free'.
•

•

Risk Warning

30/11/24

31/05/24

* Annual Management Charge

An investment in an Open-Ended Investment Company should be regarded as a medium to long term
investment. Investors should be aware that the price of Shares and the income from them may fall as well as
rise and investors may not receive back the full amount invested. Past performance is not a guide to future
performance. Investments denominated in currencies other than the base currency of a fund are subject to
fluctuation in exchange rates, which may be favourable or unfavourable.

The Fund appears as a '6' on the scale. This is because it invests in the infrastructure industry and the Fund's
simulated and/or realised return has experiences high rises and falls historically.

The Operating Charge is the ratio of the Fund's total disclosable costs (excluding overdraft interest) to the
average net assets of the Fund.  

This indicator is based on historical data and thus may not be a reliable indication of the future risk profile of
the Fund.

The Fund has invested in Collective Investment Schemes during the period and the expenses incurred by these
schemes are included in the above as the Synthetic expense ratio. From November 2023, the Investment
Association has updated guidance and all closed ended investments are to be excluded from the Fund's
Synthetic expense ratio.

The risk indicator is not related to the risk scale number of the Fund.

Typically lower rewards Typically higher rewards 

Lower risk Higher risk
Share Class A 1 2 3 4 5 6 7
Share Class B 1 2 3 4 5 6 7
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Portfolio Statement
As at 30 November 2024 (unaudited)

Holdings
or Nominal Market value % of Total
Value Investments £ Net Assets

Digital World 13.49% [11.33%]  
56,352                DigitalBridge Group 582,187                      3.08

1,391                  Equinix 1,074,230                   5.68
18,703                GXO Logistics 895,489                      4.73

2,551,906                   13.49

Health and Education 16.17% [8.20%]  
210,518              Arena 446,877                      2.36

5,912                  Bright Horizons Family Solutions 537,239                      2.84
31,906                Healthpeak Properties 552,562                      2.92

2,466                  Icon 407,727                      2.16
2,266                  Tecan Group 425,242                      2.25
1,654                  Thermo Fisher Scientific 689,568                      3.64

3,059,215                   16.17

Sterling Money Market 1.45% [3.26%]
275,000              BlackRock ICS Sterling Government Liquidity 275,000                      1.45

275,000                      1.45

Sustainable Energy 11.36% [18.38%]  
7,399                  Landis+Gyr Group AG 422,102                      2.23

60,409                National Grid 599,620                      3.17
9,758                  Orsted 428,127                      2.26

13,506                Prysmian S.p.A 701,135                      3.70
2,150,984                   11.36

Sustainable Food, Land & Forestry 21.31% [22.44%]  
1,981                  Deere & Co 726,387                      3.84
8,362                  DSM Firmenich 722,565                      3.82

20,253                PotlatchDeltic 714,727                      3.78
26,510                Rayonier 664,575                      3.51
18,286                Vital Farms 476,970                      2.52
28,622                Weyerhaeuser 725,853                      3.84

4,031,077                   21.31

Water, Waste & The Circular Economy 35.68% [34.60%]  
7,828                  Advanced Drainage Systems 834,662                      4.41
9,713                  Commercial Metals 472,161                      2.50

13,797                Johnson Controls International 911,151                      4.82
4,525                  Owens-Corning 732,388                      3.87

13,493                Stantec 916,738                      4.84
2,828                  Trane Technologies 926,126                      4.89

24,053                Vestas Wind Systems 294,141                      1.55
6,072                  Waste Connections 919,567                      4.86
7,486                  Xylem 746,303                      3.94

6,753,237                   35.68
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Portfolio Statement (continued)
As at 30 November 2024 (unaudited)

Holdings
or Nominal Market value % of Total
Value Investments £ Net Assets

Portfolio of investments 18,821,419                 99.46
Net other assets 103,031                      0.54
Net assets 18,924,450                 100.00

Gross purchases for the six months: £5,139,350 [six months to 30 November 2023 : £1,857,606].

Total sales net of transaction costs for the six months: £7,963,896 [six months to 30 November 2023: £1,327,352].

The investments have been valued in accordance with the 'Basis of Valuation of Investments' stated in the 'Notes to the
Interim Financial Statements.'

All investments are close-ended investment schemes, ordinary shares or Real Estate Investment Trusts ("REITS") and admitted
to official stock exchange listings, unless otherwise stated.

Comparative figures shown above in square brackets relate to 31 May 2024. These comparatives have been restated to
correctly reflect the updated current year Sectors.
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Statement of Total Return 
For the six months ended 30 November 2024 (unaudited)

£ £ £ £
Income

Net capital gains/(losses) 574,514           (263,670)          
Revenue 115,179           155,720           
Expenses (67,327)            (35,025)            

  Interest paid and similar charges (123)                 -                        
Net revenue before taxation 47,729             120,695           
Taxation (8,760)              (12,201)            
Net revenue after taxation 38,969             108,494           
Total return before distributions 613,483           (155,176)          
Finance costs: Distributions (106,355)          (143,524)          
Change in net assets attributable to 
Shareholders from investment activities 507,128           (298,700)         

Statement of Change in Net Assets Attributable to Shareholders
For the six months ended 30 November 2024 (unaudited)

£ £ £ £

Opening net assets attributable 
to Shareholders 21,491,472      10,184,802      
Amounts received on issue of Shares 119,209           31,521             
Less: Amounts paid on cancellation of Shares (3,297,704)       (35,876)            

       (3,178,495) (4,355)              
Dilution adjustment charged 3,100               -                        
Change in net assets attributable to Shareholders
from investment activities (see above) 507,128           (298,700)          
Retained distribution on accumulation Shares 101,246           136,930           
Closing net assets attributable 
to Shareholders 18,924,450 10,018,677 

The above statement shows the comparative closing net assets at 30 November 2023 whereas the current
accounting period commenced 1 June 2024.

01/06/24 to 30/11/24 01/06/23 to 30/11/23

 01/06/24 to 30/11/24  01/06/23 to 30/11/23 
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Balance Sheet
As at 30 November 2024 (unaudited)

£ £ £ £

Assets
Fixed assets:
  Investments 18,821,419     21,106,625     

Current assets:
  Debtors 23,100             234,814           
  Cash and bank balances 91,066             275,963           
Total current assets 114,166           510,777           
Total assets 18,935,585     21,617,402     
Liabilities
Creditors:
  Distribution payable on income Shares (595)                 (1,715)              
  Other creditors (10,540)            (124,215)         
Total creditors (11,135)            (125,930)         
Total liabilities (11,135)            (125,930)         
Net assets attributable
to Shareholders 18,924,450 21,491,472 

30/11/24 31/05/24
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1
Distribution Table
As at 30 November 2024 (unaudited)
1
First Interim Distribution in pence per Share
Group 1 Shares purchased prior to 1 June 2024
Group 2 Shares purchased on or after 1 June 2024 to 31 August 2024
1

1 Distribution Distribution
1 Net paid paid
1 revenue Equalisation 31/10/24 31/10/23
1 (p) (p) (p) (p)

Share Class A Accumulation
Group 1 0.2912 - 0.2912 0.9990
Group 2 0.1452 0.1460 0.2912 0.9990
1
Share Class A Income
Group 1 0.2804 - 0.2804 0.9822
Group 2 0.1119 0.1685 0.2804 0.98221
Share Class B Accumulation
Group 1 0.2926 - 0.2926 1.0017
Group 2 0.2926 0.0000 0.2926 1.0017
1
Share Class B Income
Group 1 0.2817 - 0.2817 0.9847
Group 2 0.2817 0.0000 0.2817 0.98471
1
Second Interim Distribution in pence per Share
Group 1 Shares purchased prior to 1 September 2024
Group 2 Shares purchased on or after 1 September 2024 to 30 November 2024
1

1 Distribution Distribution
1 Net payable paid
1 revenue Equalisation 31/01/25 31/01/24
1 (p) (p) (p) (p)

Share Class A Accumulation
Group 1 0.2404 - 0.2404 0.3192
Group 2 0.0652 0.1752 0.2404 0.3192
1
Share Class A Income*
Group 1 0.0000 - 0.0000 0.3104
Group 2 0.0000 0.0000 0.0000 0.31041
Share Class B Accumulation
Group 1 0.2441 - 0.2441 0.3202
Group 2 0.2441 0.0000 0.2441 0.3202
1
Share Class B Income
Group 1 0.2380 - 0.2380 0.3113
Group 2 0.2380 0.0000 0.2380 0.31131

* Share Class A Income had no income available for distribution on 30 November 2024.
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General Information

Classes of Shares

Buying and Selling Shares

Valuation Point

Prices

Report

Interim Financial Statements period ended:                        30 November
Annual Financial Statements year ended:                            31 May

Distribution Payment Dates

Interim 31 January, 30 April, 31 October
Annual 31 July

The Company can issue different classes of Shares in respect of the Fund. Holders of Income Shares are entitled
to be paid the revenue attributable to such Shares, in respect of each quarterly accounting period. Holders of
Accumulation Shares are not entitled to be paid the revenue attributable to such Shares, but that revenue is
retained and accumulated for the benefit of Shareholders and is reflected in the price of Shares.

The valuation point for the Fund is 12 noon on each dealing day (being each day which is a business day in
London). Valuations may be made at other times under the terms contained within the Prospectus.

The Authorised Corporate Director ("ACD") will accept orders to deal in the Shares on normal business days
between 9.00 am and 5.00 pm. Instructions to buy or sell Shares may be either in writing to: FundRock Partners
Limited - Foresight, PO Box 12766, Chelmsford, CM99 2FG or by telephone on 0330 123 3721* (UK only) or +44
203 975 1042* (outside the UK) or by fax on 01268 441498 (UK only) or +44 1268 441498* (outside the UK). A
contract note will be issued by close of business on the next business day after the dealing date to confirm the
transaction.

The prices of Shares for each class in the Fund will be posted via a link on www.trustnet.com and prices can also
be obtained by telephoning the Administrator on 0330 123 3721* (UK only) or +44 203 975 1042* (outside the UK)
during the ACD’s normal business hours.

The annual report of the Company will normally be published within two months of each annual accounting
period, although the ACD reserves the right to publish the annual report at a later date but not later than four
months from the end of each annual accounting period.

*  Please note that telephone calls may be recorded for monitoring and training purposes, and to confirm investors' instructions.
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General Information (continued)

Other Information

Data Protection

Effects of Personal Taxation

Risk Warning

The Instrument of Incorporation, Prospectus, Key Investor Information Document ("KIID"), Supplementary
Information Document ("SID") and the most recent interim and annual reports may be inspected at the office of
the ACD which is also the Head Office of the Company and copies may be obtained upon request as well digital
copies may be obtained on the below:- 

We will use personal data to open the Shareholder’s accounts, maintain the Register; process subscriptions,
redemptions and exchanges of Shares and payments of dividends; perform controls on excessive trading and
market timing; comply with applicable anti-money laundering rules or anti-terrorist financing rules; or comply
with our reporting obligations to regulatory bodies or tax authorities as well as our obligations under other
applicable laws and regulations, monitor calls and electronic communications to process and verify instructions,
or for investigation and fraud prevention purposes. We will only share the Shareholder’s personal data in
accordance with Data Protection Laws.

An investment in an Open Ended Investment Company should be regarded as a medium to long term investment.
Investors should be aware that the price of Shares and the income from them may fall as well as rise and
investors may not receive back the full amount invested. Past performance is not a guide to future performance.
Investments denominated in currencies other than the base currency of a fund are subject to fluctuation in
exchange rates, which may be favourable or unfavourable.

Shareholders who have any complaints about the operation of the Company should contact the ACD or the
Depositary in the first instance. In the event that a Shareholder finds the response unsatisfactory they may make
their complaint direct to the Financial Ombudsman Service at Exchange Tower, Harbour Exchange Square,
London E14 9SR.

The way in which we may use personal information of individuals (“personal data”) is governed by the “Data
Protection Requirements” which means all applicable data protection laws and regulations including, without
limitation, (a) the General Data Protection Regulation (EU) 2016/679 (“GDPR”), (b) UK GDPR (as that term is defined
by the Data Protection, Privacy and Electronic Communications (Amendments etc.) (EU Exit) Regulations 2019)
and the Data Protection Act 2018, and (c) any legislation that supplements or replaces the foregoing in the UK.
The Data Protection Requirements are designed to strengthen data protection for all individuals.

Further details on our privacy policy and your rights under the Data Protection Requirements can be found on
our website: https://www.fundrock.com/policies-and-compliance/privacy-policy/. Changes to our privacy policy
will be published on our website.

https://www.fundrock.com/investor-information/fp-foresight/

Investors should be aware that unless their Shares are held within an ISA, selling Shares is treated as a disposal
for the purpose of Capital Gains Tax.
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General Information (continued)

Task Force on Climate-Related Financial Disclosures (TCFD)
The ACD is required to publish a public TCFD product report in respect of each Sub-fund. The report is designed
to provide institutional investors with transparency into their portfolios' climate-related risks and opportunities
according to the recommendations from the TCFD and aims to help investors understand their exposure to these
risks and opportunities.

Reports for each Sub-fund are published on https://www.fundrock.com/investor-information/ and can be found
by selecting the relevant Fund Name and then category downloads TCFD reports.
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Contact Information

The Company and its Head Office Authorised Corporate Director ("ACD")
FP Foresight OEIC FundRock Partners Limited
Hamilton Centre, Hamilton Centre,
Rodney Way, Rodney Way,
Chelmsford, Chelmsford,
CM1 3BY United Kingdom CM1 3BY United Kingdom
Incorporated in England and Wales (Authorised and regulated by the FCA and 
under registration number IC001100 a member of the Investment Association)
Website address: www.fundrock.com
(Authorised and regulated by the FCA)

Directors of the ACD Investment Manager
C. Deptford (appointed 16 September 2024) Foresight Group LLP
P. Foley-Brickley  (appointed 6 November 2024) The Shard,
S. Gunson         32 London Bridge Street,
L. Poynter London SE1 9SG

(Authorised and regulated by the FCA)
Non-executive Directors
S. Gordon-Hart (resigned 25 September 2024)
E. Personne        
D. Phillips (appointed 16 September 2024)
J. Thompson (appointed 16 September 2024)
M. Vareika (resigned 25 September 2024)          

Registrar Depositary
SS&C Financial Services Europe Limited Citibank UK Limited,
Head Office: Citigroup Centre,
SS&C House, Canada Square,
St Nicholas Lane, Canary Wharf,
Basildon, London E14 5LB
Essex SS15 5FS (Authorised by the Prudential Regulation

Authority ("PRA") and regulated by the
Customer Service Centre PRA and FCA)
FundRock Partners Limited - Foresight
PO Box 12766,
Chelmsford CM99 2FG
Telephone: 0330 123 3721* (within UK only)
Outside the UK: +44 203 975 1042*
Fax: 01268 441498
Outside the UK: +44 1268 441498

Auditor
Deloitte LLP
Statutory Auditor
2 New Street Square
London EC4A 3BZ
United Kingdom

*  Please note that telephone calls may be recorded for monitoring and training purposes, and to confirm investors' instructions.
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