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Q&A
with the Investment Adviser

What are some of the highlights of the period? 

Despite over a year of Covid-19 related lockdowns 

and the shift to home working, it has been a busy 

and productive year for JLEN. While, on a personal 

level, I miss working in the office, one of the 

highlights of the year for me has been the 

seamless way that my colleagues at Foresight and 

our external partners have adapted to overcome 

the challenges the year has presented. 

During this time, we have acquired six new assets 

and two more post the period end and ventured 

into new technology sub-sectors with our 

investment into CNG Foresight which is a portfolio 

of CNG refuelling stations in the UK. We have also 

made our first investment into standalone battery 

storage facilities with the acquisition of a 

construction stage project located in Scotland. 

These assets fall into a new technology sub-sector 

for the Fund: Low carbon & and energy efficiency. 

Another highlight from the year has been 

the development of the JLEN ESG KPIs. Their 

development was primarily driven out of a desire to 

provide more tangible evidence of progress against 

our ESG objectives but we found that the process 

helped us to think about our asset management 

procedures from a different perspective. Ultimately, 

I think the development process has driven real 

change in some of our processes; being able to 

report on our KPIs has also meant working to 

embed ESG considerations alongside the more 

traditional asset management activities.

How have JLEN and Foresight maintained their 

culture while working from home? 

While JLEN does not have direct employees, 

there are Foresight employees (myself included) 

who spend the large majority of their time working 

on JLEN. The core team has been together for 

several years and of the team that transferred 

from the previous Investment Adviser in 2019, 

almost everyone is still with us. The Directors too 

are very engaged in their roles on the Board and 

are typically in touch with us at least once a week. 

This makes for a very cohesive culture. Obviously 

working from home hasn’t made things easier, 

but that cohesiveness has stayed with us and I’m 

very grateful to my colleagues for their dedication 

and good humour over the course of the last year. 

We’ve also tried to have a little fun when we can 

– online quizzes, competitions and activities have 

been good stop-gaps until we can do things in 

person together.

I think that the objective of the Fund and the 

nature of the assets help too. Everyone is aware 

of the wider climate emergency and working on 

something that is part of the solution rather than 

part of the problem helps people to feel positive 

about their work life even as the Covid-19 

pandemic has sometimes made matters difficult. 

We are aware that the assets are not perfect and 

that as understanding of the complex interfaces 

that make something sustainable progress, some 

aspects of what we do may well need to be 

improved. Nevertheless, we feel that we are 

playing a part in the journey to a more sustainable 

future, and we hope that we are open to meeting 

any criticism to the extent that we can. 

You recently updated your investment policy 

– what were the changes and why were these 

important to make? 

We have always stressed that the Company’s 

“environmental infrastructure” mandate 

encompassed more than renewable energy 

generation projects. We feel that the changes 

approved by shareholders in March 2021 are best 

considered as an update to the existing policy 

rather than a significant change. While the 

previous policy was adequate, the updated policy 

better emphasises that we will consider a broader 

universe of infrastructure assets that support the 

transition to a low carbon economy or which 

mitigate the effects of climate change – assets 

that may not generate energy at all. There is no 

intention to shift the investment focus of the Fund 

dramatically, and these changes allow us to 

continue to move into new areas of environmental 

infrastructure in a measured way. 

How does JLEN’s investment mandate and 

portfolio of assets align with Britain’s goals of 

building back better and becoming net zero?

JLEN’s broad investment mandate fits well with 

the government’s policy of net zero. Net zero will 

not be achieved simply by continuing to build 

more wind farms and solar parks. A wide range 

of technologies applied across sectors as varied 

as transport, heating, agriculture, construction and 

manufacturing will be needed as well as societal 

acceptance of some of the trade-offs that will 

need to be made. Through this, we are strongly 

of the view that attractive investment opportunities 

in environmental infrastructure will continue to 

emerge. This view is supported by initiatives such 

as “build back better” and President Biden’s 

infrastructure plan. We believe that we are in a 

position to assist in the allocation of capital to 

projects that fulfil several policy objectives 

simultaneously – a fortunate position to be in.




