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Highlights
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Profitable growth and simplified structure

FY26 delivered double digit percentage growth in:

o Core EBITDA pre-SBP     

+10%
o Adjusted earnings per share (EPS) 

+13%
o Dividend per share (DPS)       

+12%

Agreed sale of Foresight Capital Management 

o Enabling focus on core private market Real 
Assets and Private Equity divisions

o Completion expected in Q3 2026

Business growth Sale of FCM

FY26 and FY25 figures represent continuing operations following the agreed sale of the Group’s public markets division.



CEO Overview
Gary Fraser
Chief Executive Officer



CEO priorities
Turning market opportunity into scalable, high-quality growth
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Growth & distribution

Extend profitable growth 
through retail and 
institutional channels.

Investing beyond capital

Drive investment excellence 
across asset ownership, 
stewardship and exit.

Operational maturity

Scale through a focused 
model, new products and 
leadership depth.

Operating leverage

Convert AUM growth into 
margin expansion, cash 
generation and returns.

01 02 03 04

Execution Agenda

High-quality
earnings

Specialist
capabilities

Market
opportunity

Diversified
product range

Underpinned by Foresight’s investment case



49% 4% 17% 15% 9% 3% 3%

65% institutional 20% retail
7% 

insti.
8% 

retail

Specialist private markets investment manager
£13 billion AUM diversified across investor channels, real asset themes and private equity strategies
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£13bn
Group AUM

At a glance

A specialist platform spanning 
institutional and retail capital

100%

Long duration capital

1. Other Real Assets include: Social and digital

AUM by investor channel

AUM by investment theme

1

Real Assets Private Equity

Energy Transition

Natural Capital

Transport

Other Real Assets 

Growth PE

Venture

Private Credit

All figures represent continuing operations following the agreed sale of the Group’s public markets division.



Market opportunities across Foresight’s investment divisions
Long-term structural growth trends across our strategies
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Real Assets

$296bn1

European clean-energy supply investment in 2025

Market 
tailwinds

• Energy transition and 
security

• Digital infrastructure 
adjacency

• Adaptation and resilience 
spending

• Lower clean-technology 
costs

Fundraising 
investment 
solutions FEIP II    Europe energy

ARIF Australia renewables
FNC Natural capital

Private Equity

£65bn2

SME lending gap in the UK

• Regional SME funding gaps support 
local origination and active ownership

16 active funds Regional platform

Opportunity 
size

Institutional InstitutionalRetail

Business Relief ITS, AITS & EITS
Flagship VCTs FE & F1

1. Source: Bloomberg NEF Energy Transition Investment Trends 2026
2. As at 31 December, 2024. Source: Allica Bank, “Rebooting SME Finance to Unlock Growth”, April 2025



Fundraising
Institutional momentum across core strategies, complemented by market-leading retail fundraising
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FY26 and FY25 figures represent continuing operations following the agreed sale of the Group’s public markets division.
1. Excludes £20 million of funds already under Foresight management
2. Source: Tax efficient review (May 2026).

Institutional: Progress across strategies Retail: #1 annual unquoted business relief fundraising

FEIP II
• Flagship European energy transition strategy

• €595 million raised of total €1.25 billion target

• 4 re-ups and 3 new investors

• £630 million raised across business relief products and flagship VCTs

• Fiscal drag and IHT policy changes support tax-efficient demand

Regional Private Equity
• £951 million gross institutional inflows across regional funds

• Launched 16th active fund

o Third vintage of North-West focused strategy

19%
18%

22% 28%
23%

£1.2bn
£1.4bn

£1.7bn
£1.9bn

FY21/22A FY22/23A FY23/24A FY24/25A FY25/26A
Foresight market share

19% Market 4-year CAGR
24% FSG 4-year CAGR

Total unquoted business relief gross inflows1

£2.5bn



FY26 Deployment
Targeted deployment across proven strategies 
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595
484

690

359
164

321

59
81

174

244

255

253

FY21 FY22 FY23 FY24 FY25 FY26

Real Assets Private Equity

112

25

116

Private Equity (FY26, £m)

Growth PE

Ventures

Private credit
272

151519

Real Assets (FY26, £m)

Energy transition

Natural capital

Digital

Other

Total capital deployed (£m)

864654 565 603 419 574

All figures represent continuing operations following the agreed sale of the Group’s public markets division.

Real Assets 

o Year-on-year deployment increased by 96%, 
supported by FEIP II fundraising progress

o In FY26, 85% deployed in energy transition, 
including investment across FEIP II and ARIF 
strategies 

o >£3.6 billion in future deployment rights in 
international real assets

Private Equity
o Steady rate of deployment maintained, aligning 

to regular fundraising cadence 

o £1 billion deployed in last 5 years



Diversified Infrastructure Trust (DIT) and Energy Infrastructure Trust 
(EIT) realising investments to satisfy investor redemptions, driven by a 
structural shift in the Australian LP market

3+ yrs
Realisation programme
to meet redemptions

30%
FY26 retained 
stake in Kinetic

£6m
FY26 performance 

fees generated

Value capture

Realises strong DIT and EIT performance vs target IRR, while 
targeting FUM retention through SMAs and continuation vehicles

Market opportunity

Renewables are the lowest-cost replacement for 
Australia’s ageing coal fleet

>75%1 of Australia’s coal-fired fleet is 
beyond its design life

46%1 current on-grid renewable 
electricity generation

82%1 2030 target for on-grid 
renewable electricity generation

1. Source: AEMO, Integrated Systems Plan. 10
FY26 and FY25 figures represent continuing operations following the agreed sale of the Group’s public markets division.

Realisations
Australia deep dive: Disciplined exits crystalise performance while preserving future exposure



Financial highlights
Gary Fraser
Chief Executive Officer
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Core EBITDA pre-SBP 

£68.6 million
+10%
FY25 £62.2 million

FY26 total DPS 

27.1p
+12%
FY25 24.2p

AUM 
£13.0 billion
+8%
FY25 £12.1 billion

Revenue

£164.9 million
+11%
FY25 £148.6 million

FUM 
£9.0 billion
+7%
FY25 £8.4 billion

Recurring Revenue %

82%
-4pts
FY25 86%

FY26 and FY25 figures represent continuing operations following the agreed sale of the Group’s public markets division.

FY26 Financial Overview



AUM movements
AUM increase driven by sustained strength in retail fundraising
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12,068

807

-161
-171

137 12,680

344 13,024

31 Mar 
2025 AUM 
(restated)

Gross 
fundraising

Gross 
outflows

Exits Net other 
movements

30 Mar 26 
2025 AUM 
(constant 
currency)

FX 31 Mar 
2025 AUM 

(actual)

(£m)
• AUM from ongoing operations 

increased by 8% in FY26 
o Driven by record £630m of gross retail 

inflows

o Institutional inflows included steady FEIP II 
progress and the launch of a regional 
private equity fund

o Exits largely comprised strong realisations 
in Australia 

• FX-related increases have recovered 
c.40% of total historical decreases 
since the FY23 Australia acquisition

FY26 and FY25 figures represent continuing operations following the agreed sale of the Group’s public markets division.
1. Includes movements in debt under management, market movements and dividend payments.

(        )
(        )



FY26 FY25 Δ

Revenue £m 164.9 148.6 +11%

   Recurring % 82% 86% -4 pts 

Cost of sales £m -10.2 -6.5 n.m.
Core administrative 
expenses1,3 £m -86.8 -80.3 +8%

Other2 £m 0.7 0.3 n.m.

Core EBITDA pre-SBP £m 68.6 62.2 +10%

   Margin % 42% 42% 0%

Adj. EPS p 46.4 40.9 +13%

DPS p 27.1 24.2 +12%

Financial summary
High-quality, recurring earnings
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• Revenue up 11%
o Net fundraising of £646 million, supporting 

management fee growth

o Strong Real Assets realisations led to 
higher YoY performance fees 

• Total core administrative costs 
increased +8% 
o Due to regular course increase in staff 

costs and IT infrastructure investment

• Core EBITDA pre-SBP grew by +10% 
o As a result of higher YoY performance 

fees

o Reflects disposal of FCM division

FY26 and FY25 figures represent continuing operations following the agreed sale of the Group’s public markets division.
1. Refer to reconciliation in Appendix 3.
2. Other includes other operating income and finance income.
3. Excludes one-off adjustments.



Revenue
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• Revenue increased by 11% driven by:
o High quality recurring revenue up 6% 

(FY25: +5%)

o Performance fees more than doubling 
due to larger institutional exits in 
Australia

• We continue to target 85-90% 
recurring revenue 
o Underpinned by 100% long duration 

capital

o 82% outcome in FY26 driven by larger 
year-on-year performance fees from 
strong Real Assets exits

⁃ Number of funds entering realisation 
phase to steadily increase as strategies 
mature

o Marketing fees up c.3% as a function of 
higher retail fundraising

FY26 and FY25 figures represent continuing operations following the agreed sale of the Group’s public markets division.

14.2

3.8

11.6 Other (performance) fees

Arrangement fees

Marketing fees

Recurring 
revenue (%)

(£m)

128.1 135.3

20.6
29.6

FY25 FY26

Recurring revenue Other

86% 82%

Robust recurring revenues supplemented by strong performance fees



59.8 64.6

6.3
6.2

14.2
16.0

FY25 FY26

Staff costs Legal & professional Other administration costs

Core costs
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• Core costs grew 8% in FY26, driven by 
staff costs and overheads

• Staff costs contribute over 70% of total 
operating expenses and increased 8% YoY

o Driven by an average of 5% wage 
inflation and;

o  3% increase from fundraising-linked 
compensation and headcount growth

• The remainder of core costs grew by 9% 
YoY owing to inflation and investment in IT 
infrastructure

FY26 and FY25 figures represent continuing operations following the agreed sale of the Group’s public markets division.

(£m)

Total

425 [457]FTE 393 418

80.3 86.8

Wage 
inflation

Single digit core cost growth from continuing operations

59.8

3.0
1.8 64.6

Staff costs

FY25 Other FY26



All figures represent continuing operations following the agreed sale of the Group’s public markets division.

Core EBITDA pre -SBP
Resilient and profitable growth
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Margin

23.0
28.6

45.9

58.1 62.2
68.6

FY21 FY22 FY23 FY24 FY25 FY26

24% 5yr CAGR(£m)

42%37% 42%42% 42%35%



20.7

33.5
38.5 40.9

46.4

13.8
20.1 22.2 24.2

27.1

FY22 FY23 FY24 FY25 FY26

Adjusted basic EPS DPS

Earnings and dividend per share
Strong track record of delivering sustainable returns to shareholders
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Adjusted EPS represents continuing operations following the agreed sale of the Group’s public markets division.

22% 4yr Adjusted EPS CAGR 

18% 4yr DPS CAGR 
Pence per share

8.1

19.0 Final

Interim



Capital allocation
Delivering growth through targeted allocation 
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1. Shares bought back have been used for share-based payments, institutional block trades and strategic activity.
2. 3 years up to FY28.

Dividend

Share buyback1

Corporate activity

FY26 Looking ahead

Total DPS 
27.1p

Dividend payout ratio of adj. profit 

60%

FY26 net shares repurchased

£9.6 million
£9.1million cash received from sale of 
treasury shares to satisfy institutional demand

3yr2 share buyback programme up to

£50 million

Sale of

FCM
Strategic and opportunistic M&A to 

accelerate growth



Bernard Fairman
Co-founder and Executive Chairman

Outlook and guidance



• Reaffirming guidance of reaching £118 million core EBITDA pre-SBP by FY29

• Key drivers:

o Energy transition focused strategies, including the FEIP II €1.25 billion 
target and further ARIF fundraising

o £600 million+ annual tax efficient product fundraising 

o £100 million annual institutional regional private equity fundraising

o Margin expansion as business scales

o FY29 expected to be a realisation year, through a combination of both 
Real Assets and Private Equity funds, generating strong performance fees

• AUM and FUM increased to £13.1 billion1  and £9.2 billion1 respectively

• SMA progress in Australia 

• Sale of FCM division expected to complete in Q3 2026

Guidance Current trading
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All figures represent continuing operations following the agreed sale of the Group’s public markets division.
1. As at 24 June 2026. Unaudited and subject to change.



7.2

13.0

FY21 FY26

Strong 5-year track record to build upon
Consistently delivered sustainable and predictable growth through economic cycles 

22
FY26 and FY25 figures represent continuing operations following the agreed sale of the Group’s public markets division.

23.0

68.6

FY21 FY26

AUM Recurring revenue

3x

Core EBITDA pre-SBP
(£bn) (£m)

56.3

135.3

FY21 FY26

2.4x

(£m)

1.8x

1.5%1.1%
Average 
mgmt. fee 
rate



Q&A
Bernard Fairman 
Co-founder and Executive Chairman

Gary Fraser
Chief Executive Officer



Appendices



Appendix 1: Key financial metrics
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Actuals Constant currency basis

31 Mar 2026 31 Mar 2025 Period Change 31 Mar 2026 Period Change

Assets/Funds

Period-end AUM (£m) 13,024 12,068 +8% 12,680 +5%

Period-end FUM (£m) 9,022 8,432 +7% 8,819 +5%

31 Mar 2026 31 Mar 2025 YoY Change

Revenue

Total revenue (£m) 164.9 148.6 +11%

Recurring revenue (% of Total) 82.1% 86.1% -4.0pts

Profitability

Core EBITDA pre-SBP (£m) 68.6 62.2 +10%

Core EBITDA pre-SBP margin (%) 41.6% 41.8% 0%

Shareholder returns

Adjusted basic earnings per share (p) 46.4 40.9 +13%

Total dividend per share (p) 27.1 24.2 +12%

FY26 and FY25 figures represent continuing operations following the agreed sale of the Group’s public markets division.



Appendix 2: Diversification positions the Group for future success
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1. Evergreen funds include listed investment trusts and are defined as having no 
pre-determined end of life and therefore have the capability to raise future capital. 

50% 50%FY26

Vehicles - by AUM

Evergreen LP

54% 18% 28%FY26

Geography - by AUM

UK Europe Australia

72% 28%FY26

Distribution - by AUM

Institutional Retail

72% 28%FY26

Core EBITDA pre-SBP - by division

Real Assets Private Equity

Proven ability to successfully raise institutional and retail capital

Leveraging specialised and complementary skill sets 100% long duration capital within evergreen and LP vehicles

International investment presence

200+ investors c.40,000 investors



Appendix 3: Reconciliation – core administrative expenses
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Figures represent continuing operations following the agreed sale of the Group’s public markets division
Refer to data-pack for detailed reconciliation

£m
Core Administration costs Non-core costs Statutory

Staff costs 64.6 4.3 68.9

Staff costs - acquisitions 0.0 1.7 1.7

Depreciation & amortisation 0.0 7.3 7.3

Legal and professional 6.2 1.0 7.3

Other administration costs 16.0 0.0 16.0

Total 86.8 14.3 101.1



Appendix 4: Glossary
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Acronym Definition

FEIP II Foresight Energy Infrastructure Partners II

ARIF Australian Renewables Investment Fund

FNC Foresight Natural Capital

ITS Foresight’s Inheritance Tax Solution

AITS Foresight’s Accelerated Inheritance Tax Solution

EITS Foresight’s Enhanced Inheritance Tax Solution

FE Foresight Enterprise VCT

F1 Foresight VCT



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

This presentation has been prepared by Foresight Group Holdings Limited (the "Company") for informational and background purposes only in connection with the publication of the Company’s full year results for the period ended 31 March 2026.
This presentation does not constitute or form part of any offer or invitation to purchase, sell or subscribe for, or any solicitation of any such offer to purchase, sell or subscribe for, any securities in the Company nor shall this presentation or any part of it, or the fact of its 
distribution, form the basis of, or be relied on in connection with, any contract therefor. The distribution of this presentation or any information contained in it may be restricted by law in certain jurisdictions, and any person into whose possession any document containing 
this presentation or any part of it comes should inform themselves about, and observe, any such restrictions.

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

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

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

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

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

Foresight Group LLP The Shard
32 London Bridge Street
London SE1 9SG
United Kingdom

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