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Fund Management Commentary

The Fund predominantly invests in UK infrastructure companies that own or operate critical infrastructure assets which
ensure the smooth functioning of economies. The Manager takes an active approach to investing in infrastructure
companies with high quality, predictable and inflation linked cash flows from strong counterparties.

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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Past performance is not a reliable indicator of future results. Target yield is not guaranteed.  *The Fund’s inception date is 4 December 2017.

Market Update
• Global markets recovered in April despite continued geopolitical stress in the Middle East. Higher energy prices kept inflation and

policy expectations in focus, with UK gilt yields rising as investors repriced the potential path for UK rates. Meanwhile, resilient
corporate earnings and hopes of a potential easing in the conflict supported risk assets over the month.

• UK inflation moved higher in the latest release, with CPI rising to 3.3% in March, driven in part by higher motor fuel prices. The Bank
of England maintained Bank Rate at 3.75% at its April meeting, while noting that energy-related price pressures could keep inflation
above target.

Portfolio News

• Renewable infrastructure holdings experienced a significant month for policy and operational updates. The UK Government
announced several policy measures aimed at insulating consumers from power market volatility, with a particular focus on
decoupling electricity prices from gas prices. The most relevant changes for UK renewables are the removal of the Carbon Price
Support mechanism, the increase in the Electricity Generator Levy from 45% to 55%, and the proposed introduction of a voluntary
CfD scheme for existing operational renewable energy assets. The near-term valuation impact from removing Carbon Price Support
is expected to be relatively small and more than offset by higher cash receipts from improved wind generation, elevated power
prices and higher forecast inflation in 2026. The increase in the Electricity Generator Levy meanwhile should have limited impact as
power price assumptions used to derive the company net asset value (NAV) are generally below the levy threshold. More
meaningfully, the proposed voluntary CfD scheme could reduce cash flow volatility and support valuations through lower discount
rates, depending on contract terms, tenor and asset eligibility. As participation is voluntary, the change appears net neutral to
positive, although engagement with Government and portfolio companies will be undertaken over the forthcoming consultation
period.

• UK utility holdings continued to provide earnings visibility against a more volatile macroeconomic backdrop. SSE plc (“SSE”) issued an
April trading update confirming expected FY26 adjusted EPS of 147–152p, supported by a c.60% year-on-year increase in networks
investment and renewable output around 10% higher than the prior year. National Grid (“NG”) also issued an April pre-close update
confirming Group performance remained in line with expectations. These updates reinforced the value of regulated network
exposure, where capital growth and earnings visibility remain attractive.

• Greencoat UK Wind (“UKW”) reported a 31 March NAV of 134.2p per share, delivering NAV growth net of a 2.1p reduction relating
to the planned removal of Carbon Price Support from April 2028. Underlying performance was strong, with wind generation +4.2%
ahead of budget, power prices above expectations and additional hedging activity supporting near-term cashflow visibility. The
company also declared a quarterly dividend of 2.68p, in line with its 10.70p dividend target for 2026, and reduced drawings on its
revolving credit facility by £30m. Overall, strong operations and balance sheet discipline more than offset the policy-related NAV
headwind.

Portfolio Changes

• The were no significant changes to report during the month.
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For further information about the Fund, contact:

Important Notice

The value of units in the FP Foresight UK Infrastructure Income 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 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.
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