
FP Foresight Sustainable Future Themes 
Fund Management Commentary

The Fund invests in a global portfolio of listed companies that address the core themes of sustainable development and
decarbonisation. The Manager takes an active approach to investing in companies with structural tailwinds and maintains a
quality investment style driven by in-house sector and sustainability expertise. The Fund seeks to achieve attractive risk adjusted
returns ahead of global equities over the investment cycle.

This is a marketing communication. Please refer to the prospectus of the UCITS and to the KIID before making any final investment decisions.

Market Update
• Global markets were volatile in March following the outbreak of conflict in the Middle East, involving the US, Israel and Iran. The

escalation of tensions in the region prompted sharp moves in US Treasuries, as well as across global bond and equity markets as
investors repriced inflation expectations amidst concerns over a potential energy supply shock.

Portfolio News

• Life sciences tools company, Tecan (“TECN”), hosted a capital markets day in March. TECN took the opportunity to prudently
rebase sales growth expectations for 2026–2028 and reiterated its confidence in delivering a 20% adjusted EBITDA margin by
2028, up from an estimated 16% in 2026. The market is expected to remain cautious given TECN’s uneven execution in recent
years, while 2026 is likely to represent a transition year in the recovery. The event reinforced the view that CEO Monica Manotas
has the leadership required to unlock the company’s longer-term potential, although the turnaround is likely to take time.

• UK utility company, National Grid (“NG”), hosted a conference call following its acceptance of Ofgem’s RIIO-T3 final determination,
at which management upgraded and extended its financial guidance through to FY31. The company raised its EPS growth outlook
to 8–10% from 6–8% previously and increased planned capex to at least £70 billion by 2031, reflecting improved visibility across its
UK and US regulated operations. Management also signalled confidence in delivering returns on equity above 9% across the price
control period and highlighted a stronger balance sheet outlook, which is now expected to remain financeable beyond FY31. The
update reinforced the company’s improving earnings visibility and long-term growth profile.

Portfolio Changes
• The were no significant changes to report during the month.

Past performance is not a reliable indicator of future results. The Fund’s Inception date is 28 March 2022.
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Important Notice

The value of units in the FP Foresight Sustainable Future Themes 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 http://www.foresightgroup.eu/privacy-cookies.

For further information about the Fund, contact:


	Default Section
	Slide 1
	Slide 2


