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The Fund invests in developed market “real infrastructure” companies that own or operate critical infrastructure assets which ensure
the smooth functioning of economies, and that provide a net social or environmental benefit. The Manager takes an active approach to
investing in infrastructure companies with high quality, predictable and often inflation linked cash flows from strong counterparties. The
Fund seeks 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).
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Past performance is not a reliable indicator of future results. Target yield is not guaranteed. *The fund’s inception date is 3 June 2019

Market Update

* Global equity markets were mixed during July as renewed tensions in the Middle East, volatile energy prices and uncertainty around
the outlook for monetary policy weighed on risk appetite. US technology shares weakened following an extended period of strong
performance, while energy, financials and real estate proved more resilient.

* At the Federal Reserve’s July meeting, policymakers maintained the federal funds rate at 3.50-3.75%, although three members
voted for a 25bps increase amid persistent inflation and energy-price risks. The European Central Bank also kept its deposit rate
unchanged at 2.25%, while the Bank of England maintained Bank Rate at 3.75% in a 6—3 decision. Central banks remained cautious as
higher energy costs offset easing underlying wage and price pressures, keeping the trajectory for inflation and financing costs
uncertain.

Portfolio News

* Northland Power (NPI) reached a key de-risking milestone at its 1.1 GW Baltic Power offshore wind project in Poland, delivering first
electricity to the national grid in July. Construction remains well advanced, with 54 of 76 turbines installed and more than 80% of
offshore installation activity completed, while management continues to target full commercial operations in H2 2026. First power
provides further validation of project execution and reduces commissioning risk, while Baltic Power, together with Hai Long, is
expected to support a meaningful step-up in earnings and free cash flow as both projects move towards full operation.

Portfolio Changes

* Waste Connections (WCN) was added to the portfolio following a detailed review of integrated waste management as an eligible real
infrastructure sector. We view the combination of scarce permitted disposal assets, difficult-to-replicate local networks, essential
demand and recurring, inflation-linked revenues provides the characteristics we look for in infrastructure assets. Within the sector,
we favour Waste Connections for its differentiated focus on secondary and exclusive markets, where competitive intensity is lower,
together with vertical integration across collection, transfer and landfill assets. This supports stronger pricing, attractive margins and
high-quality free cash flow, while its decentralised operating model and disciplined acquisition strategy provide a long runway for
reinvestment. A recent pullback in share price provided an attractive entry point for us.

e CenterPoint Energy (CNP) also added during the month, CNP is a regulated electric and gas transmission and distribution utility with
growing exposure to Houston’s structurally strong electricity demand outlook. The investment case is supported by a US$33bn five-
year capital program, expected to drive c.11% rate base growth through 2030, alongside constructive regulatory frameworks that
support continued investment in the network. Local population growth, industrial expansion, electrification and digital infrastructure
are all increasing the need for transmission and distribution capacity, providing strong visibility over long-term regulated earnings
growth.

This is a marketing communication. Please refer to the prospectus of the UCITS and to the KIID before making any final investment decisions.
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For further information about the Fund, contact:

Matt Morris Tom McNamara
Fund Sales — Foresight Capital Management Fund Sales — Foresight Capital Management
mmorris@foresightgroup.eu
+44 (0)7792 842 316 +44 (0)20 3836 5523
Important Notice

The value of units in FP Foresight Global Real Infrastructure Fund (“Fund”) may increase or decrease and you may not get back the
amount originally invested, for reasons including adverse market and foreign exchange rate movements. Portfolio holdings are
subject to change without notice. Past performance is not a reliable guide to future results. Your capital is at risk. For full risks and
investor rights, please see 26 February 2026 FP Foresight OEIC prospectus and the 12 March 2025 Key Investor Information
Document for more information. The document is issued by the Foresight Group LLP. Foresight Group LLP does not offer legal, tax,
financial or investment advice. It is intended for information purposes only and does not constitute or form part of any offer or
invitation to buy or sell any security including any shares of the Fund. The investment being promoted is for units in a fund, not
directly in the underlying assets. The opportunity described in this document may not be suitable for all investors. It should not be
relied upon to make an investment decision in relation to shares in the Fund or otherwise; any such investment decision should be
made only on the basis of the Fund scheme documents and appropriate professional advice. The document does not constitute
advice of any kind, investment research or a research recommendation, is in summary form and is subject to change without notice.
The performance shown does not take account of any commissions and costs charged when subscribing to and redeeming shares.
Foresight Group LLP has exercised reasonable care in preparing this document including using reliable sources and makes no
representation or warranty relating to its accuracy, reliability or completeness or whether any future event may or may not occur.
Any assumptions, estimates and opinions contained in this document constitute our judgment as of the date of the document and are
subject to change without notice. Foresight Group LLP is the investment manager and is authorised and regulated by the Financial
Conduct Authority with Firm Reference Number 198020 and has its registered office at The Shard, 32 London Bridge Street, London
SE1 9SG. FundRock Partners Limited is the Authorised Corporate Director of the Fund and is authorised and regulated by the Financial
Conduct Authority with Firm Reference Number 469278 and has its registered office at Hamilton Centre, Rodney Way, Chelmsford,
England, CM1 3BY. The state of the origin of the Fund is England and Wales. We respect your privacy and are committed to protecting
your personal data. If you would like to find out more about the measures, we take in processing your personal information, please
refer to our privacy policy, which can be found at
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