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 UCITS HAVE NO GUARANTEED RETURNS AND PAST PERFORMANCE IS NOT A GUIDE TO FUTURE PERFORMANCE 

Marketing communication. For Investment Professionals only 

Fund description 
 
The fund aims to deliver a combination of capital growth 
and income that is higher than that of the global equities 
market over any five-year period while applying the 
fund’s environmental, social and governance (ESG) criteria 
and sustainability criteria and to increase the income 
stream every year, in US dollar terms. It looks to do this 
by investing at least 80% of the fund in shares issued by 
infrastructure companies, investment trusts and real 
estate investment trusts of any size, from any country, 
including emerging markets. The fund usually holds shares 
in fewer than 50 companies. Infrastructure companies 
include businesses in the following sectors: utilities, 
energy, transport, health, education, security, 
communications, and transactions. ESG and sustainability 
considerations are integrated into the investment 
process. 
 
The fund is actively managed and the benchmark is the 
MSCI ACWI Net Return Index. 
 

Past performance is not a guide to future performance. 

 

Enel 

Infrastructure class: Economic 

Industry: Utilities 

Country: Italy 

• Integrated electricity and gas utility with a 

diversified business model generating more than 

half of group cashflows outside Italy. Significant 

presence in the long-term growth markets of 

South America. 

• Sustainability is at the core of Enel’s growth 

strategy, with a vision of becoming a ‘super 

major’ in renewables over the next decade. The 

long-term strategy focuses on the energy 

transition, combining significant and growing 

investment in renewables with an accelerated 

decarbonisation of legacy assets. Renewables 

capacity is expected to triple over the next 10 

years, with renewables accounting for more than 

80% of group power generation capacity in 2030, 

up from 55% today. 

• Enabling the development of electric mobility is 

another key initiative, with Enel embarking upon 

the single largest deployment of electric vehicle 

charging stations in Europe. The company is 

proposing to increase the number of charging 

stations across the group by more than fourfold 

over the next three years, from 175,000 today to 

780,000 in 2023. Charging points for electric 

buses is expected to increase by a multiple of six 

over the same period to support cities in their 

path towards sustainability. 

• Strong balance sheet and a clear commitment to 

returning cash to shareholders. Enel’s guidance 

for dividend growth over the next three years is 

approximately 6% per annum, consistent with 

the growth of the underlying business. 

• We initiated the position in June 2018 when 

concerns about the political and fiscal situation in 

Italy led to indiscriminate selling in the Italian 

stock market, particularly in the more interest-

rate sensitive sectors. Enel’s business is not 

confined to the domestic market and we saw the 

sentiment-driven weakness as a buying 

opportunity. The stock was purchased on a 

historic yield of more than 5% with the potential 

for robust and reliable growth in the dividend 

stream. 

 

PrairieSky Royalty 

Infrastructure class: Evolving 

Industry: Royalty 

Country: Canada 

• Enduring assets generating long-term cashflows 

by virtue of royalty rights held into perpetuity. 

An established business model which has its 

origins in the 17th century when Charles II of 

England granted land rights for the entire 

watershed of Hudson Bay. 

• PrairieSky receives royalties from oil & gas 

bearing lands. Unique business model with high 

margins, debt-free balance sheet and minimal 

capital requirements to fund growth.  



 

 

• Leverage to production volumes and inflation 

protection by way of commodity prices. Minimal 

operational risk and no current or future 

environmental liabilities. 

• Favoured by pension funds with a long-term time 

horizon, misunderstood by the broader market 

and its short-term perspective 

 

Gibson Energy 

Infrastructure class: Economic 

Industry: Energy 

Country: Canada 

• A midstream company which has undertaken a 

significant transformation to focus on its core 

infrastructure business that has the potential to 

generate stable and growing cash flows from 

long-term contracts. 

• Unlike oil & gas producers, energy infrastructure 

businesses, which own and operate pipelines, 

storage terminals and processing facilities, have 

limited direct exposure to the underlying 

commodity price. About 80% of Gibson Energy’s 

cashflows are derived from take-or-pay or fee-

based contracts. 

• Dominant position in the strategic hub of 

Hardisty in western Canada, with continued 

growth in pipelines and storage terminals 

expected to drive the company’s target of 

increasing distributable cash flow by 10% per 

year. 

• Strong financial position with net debt/earnings 

before interest, tax, depreciate and amortisation 

(EBITDA – a measure of a company’s overall 

financial performance)below its target range of 

3.0-3.5x. 

 

Crown Castle 

Infrastructure class: Evolving 

Industry: Communications 

Country: US 

• A communications towers company which is 

capitalising on the long-term opportunity created 

by rising internet penetration and mobile data 

usage. A market leader in the US, the company is 

also a beneficiary of technological developments 

as 5G deployment gathers pace. 

• The importance of digital infrastructure came to 

the fore during lockdown as millions of people 

became reliant on digital communication to 

connect with friends, family and work colleagues 

in the absence of face-to-face interaction. We 

believe that the trend in mobile data 

consumption is a powerful tailwind in modern 

society, which is likely to persist beyond the 

immediate climate and endure over the long 

term. 

• Crown Castle is classified as a real estate 

investment trust (REIT) but should not be 

considered as a bond proxy (shares likely to offer 

predictable returns) owing to the company’s 

compelling growth credentials driven by 

structural trends. 

• A strong commitment to long-term dividend 

growth supported by high-quality contracted 

revenue. 

 

Franco-Nevada 

Infrastructure class: Evolving 

Industry: Royalty 

Country: Canada 

• Potential for long-term cashflows running into 

perpetuity from mineral landholdings including 

those producing gold. Unique business model 

with high margins, debt-free balance sheet and 

minimal capital requirements to fund growth.  

• Franco-Nevada has a strong commitment to a 

sustainable and progressive dividend. Almost all 

distributable cashflows returned to shareholders. 

• Leverage to production volumes and inflation 

protection by way of commodity prices. Minimal 

operational risk and no current or future 

environmental liabilities. 

• Favoured by pension funds with a long-term time 

horizon, misunderstood by the broader market 

and its short-term perspective. 

 

E.ON 

Infrastructure class: Economic 

Industry: Utilities 

Country: Germany 

• European powerhouse with operations in the 

domestic market of Germany as well as the UK, 

Sweden, Czech Republic, Hungary and Turkey. 

• A business model focused on the energy 

transition, with 20% of Europe’s renewable 

assets connected to E.ON’s networks. E.ON aims 

to be carbon neutral by 2040, ahead of the EU 

Green ‘s target of becoming climate neutral by 

2050. 

• Digitisation and reconfiguration of electricity 

networks is a key requirement of the transition 

to a greener energy mix. 

• We initiated the holding in April 2019 as the 

shares looked cheap on a valuation discount to 



 

 

its European peers despite the potential for 

higher growth. The dividend yield was almost 5%.  

 

Edison International 

Infrastructure class: Economic 

Industry: Utilities 

Country: US 

• Integrated Californian utility with a bias towards 

grid and transmission, and limited exposure to 

power generation. 

• Growth driven by the need for safety in existing 

networks and the investment required to ensure 

reliability. 

• California’s low carbon objectives provide 

another key avenue of growth, encompassing 

grid modernisation, transportation 

electrification, electric vehicle charging and 

energy storage. 

• Potentially exposed to the liabilities associated 

with Californian wildfires (inverse 

condemnation), but the company has provisions 

in place and we feel does not face 

disproportionate financial risk based on the 

events of 2017 and 2018. Although Edison’s 

share price has been vulnerable to fears of 

uncertainty, the situation is different to the well-

documented demise of PG&E. 

• Strong commitment to sustainable dividend 

growth and has a track record of raising the 

dividend for 17 consecutive years 

 

TC Energy 

Infrastructure class: Economic 

Industry: Energy 

Country: Canada 

• A midstream company which owns and operates 

pipelines, storage terminals and processing 

facilities, providing essential energy services 

across North America. 

• Unlike oil & gas producers, energy infrastructure 

businesses, which own and operate pipelines, 

storage terminals and processing facilities, have 

limited direct exposure to the underlying 

commodity price and have the potential to 

generate stable and growing cash flows from 

long-term contracts. About 95% of TC Energy’s 

cashflows are derived from regulated assets 

and/or long-term contracts. 

• Clear strategy for disciplined, profitable growth, 

backed by a strong balance sheet. 

 

Transurban 

Infrastructure class: Economic 

Industry: Transport 

Country: Australia 

• A toll road operator primarily focused on 

Australia (Melbourne, Sydney and Brisbane), 

with some emerging exposure in North America 

(Greater Washington and Montreal). Ensuring 

smooth flow of traffic and easing congestion in 

urban areas is core to the investment 

proposition. 

• Completes our geographic footprint in toll roads 

and complements our other holdings in Ferrovial 

(Toronto and Dallas in North America, the UK & 

Ireland, and Spain), Vinci (France) and CCR 

(Brazil). 

• Long-term organic growth driven by rising traffic 

volumes, inflation-linked revenue and a solid 

pipeline of projects. Disciplined approach to 

growth opportunities, while paying dividends and 

keeping debt under control. 

• Traffic volumes have scope to recover quickly if 

an effective vaccine can facilitate a world 

returning to normal. We have also seen 

behavioural changes since the initial period of 

lockdown which may remain permanent. 

• In our view, road transportation is likely to be a 

key beneficiary of fiscal stimulus and higher 

infrastructure spending.  

 

Home REIT 

Infrastructure class: Social 

Industry: Social 

Country: UK 

• The company addresses a social need to combat 

homelessness by providing high quality 

accommodation to vulnerable people across the 

UK. 

• Revenues and cashflows are governed by long-

term leases and provide inflation protection by 

way of index linking. 

• The target dividend is set at a minimum of 5.5% 

per annum and adds ballast to the fund’s income 

stream. 

• We participated in the company’s initial public 

offering (IPO) in October 2020 and subsequently 

supported its capital raising activity in September 

2021 to accelerate the long-term strategy. 
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The value and income from the fund's assets will go down as well as up. This will cause the value of your investment to fall as 

well as rise. There is no guarantee that the fund will achieve its objective and you may get back less than you originally invested.  

The fund can be exposed to different currencies. Movements in currency exchange rates may adversely affect the value of your 

investment. 

Investing in emerging markets involves a greater risk of loss due to greater political, tax, economic, foreign exchange, liquidity 

and regulatory risks, among other factors. There may be difficulties in buying, selling, safekeeping or valuing investments in 

such countries. 

ESG information from third-party data providers may be incomplete, inaccurate or unavailable. There is a risk that the 

investment manager may incorrectly assess a security or issuer, resulting in the incorrect inclusion or exclusion of a security in 

the portfolio of the fund. 

Further details of the risks that apply to the fund can be found in the fund's Prospectus. 

Please note, investing in this fund means acquiring units or shares in a fund, and not in a given underlying asset such as a 

building or shares of a company, as these are only the underlying assets owned by the fund. 

The views expressed in this document should not be taken as a recommendation, advice or forecast. 

The fund invests mainly in company shares and is therefore likely to experience larger price fluctuations than funds that 

invest in bonds and/or cash. 

Please refer to the glossary list for an explanation of the investment terms used in this article. Please note that these links 

open a new window. 

The fund’s sustainability-related disclosure can be found at: 

• Austria: https://www.mandg.com/investments/professional-investor/de-at/funds/mg-lux-global-listed-infrastructure-

fund/lu1665237704#sustainability  

• Belgium: https://www.mandg.com/investments/professional-investor/en-be/funds/mg-lux-global-listed-infrastructure-

fund/lu1665237704#sustainability 

• Denmark: https://www.mandg.com/investments/professional-investor/en-dk/funds/mg-lux-global-listed-infrastructure-

fund/lu1665237704#sustainability  

• Finland: https://www.mandg.com/investments/professional-investor/en-fi/funds/mg-lux-global-listed-infrastructure-

fund/lu1665237704#sustainability 

• France: https://www.mandg.com/investments/professional-investor/fr-fr/funds/mg-lux-global-listed-infrastructure-

fund/lu1665237704#sustainability 

• Germany: https://www.mandg.com/investments/professional-investor/de-de/funds/mg-lux-global-listed-infrastructure-

fund/lu1665237704#sustainability 

• Greece: https://www.mandg.com/investments/professional-investor/en-lu/funds/mg-lux-global-listed-infrastructure-

fund/lu1665237704#sustainability  

• Ireland: https://www.mandg.com/investments/professional-investor/en-ie/funds/mg-lux-global-listed-infrastructure-

fund/lu1665237704#sustainability 

• Italy: https://www.mandg.com/investments/professional-investor/it-it/funds/mg-lux-global-listed-infrastructure-

fund/lu1665237704#sustainability 

• Liechtenstein: https://www.mandg.com/investments/professional-investor/en-li/funds/mg-lux-global-listed-

infrastructure-fund/lu1665237704#sustainability 

• Luxembourg: https://www.mandg.com/investments/professional-investor/en-lu/funds/mg-lux-global-listed-

infrastructure-fund/lu1665237704#sustainability 

• Netherland: https://www.mandg.com/investments/professional-investor/en-nl/funds/mg-lux-global-listed-

infrastructure-fund/lu1665237704#sustainability 

• Norway: https://www.mandg.com/investments/professional-investor/en-no/funds/mg-lux-global-listed-infrastructure-

fund/lu1665237704#sustainability 

• Portugal: https://docstore.mandg.com/api/documents/public/por/7306d032-d70d-404c-ace2-773df1e5bf96.pdf 

https://www.mandg.com/dam/global/shared/en/documents/glossary-master-en.pdf
https://www.mandg.com/investments/professional-investor/de-at/funds/mg-lux-global-listed-infrastructure-fund/lu1665237704#sustainability
https://www.mandg.com/investments/professional-investor/de-at/funds/mg-lux-global-listed-infrastructure-fund/lu1665237704#sustainability
https://www.mandg.com/investments/professional-investor/en-dk/funds/mg-lux-global-listed-infrastructure-fund/lu1665237704#sustainability
https://www.mandg.com/investments/professional-investor/en-dk/funds/mg-lux-global-listed-infrastructure-fund/lu1665237704#sustainability
https://www.mandg.com/investments/professional-investor/en-lu/funds/mg-lux-global-listed-infrastructure-fund/lu1665237704#sustainability
https://www.mandg.com/investments/professional-investor/en-lu/funds/mg-lux-global-listed-infrastructure-fund/lu1665237704#sustainability
https://www.mandg.com/investments/professional-investor/en-no/funds/mg-lux-global-listed-infrastructure-fund/lu1665237704#sustainability
https://www.mandg.com/investments/professional-investor/en-no/funds/mg-lux-global-listed-infrastructure-fund/lu1665237704#sustainability
https://docstore.mandg.com/api/documents/public/por/7306d032-d70d-404c-ace2-773df1e5bf96.pdf


 

 

• Spain: https://www.mandg.com/investments/professional-investor/es-es/funds/mg-lux-global-listed-infrastructure-

fund/lu1665237704#sustainability 

• Sweden: https://www.mandg.com/investments/professional-investor/en-se/funds/mg-lux-global-listed-infrastructure-

fund/lu1665237704#sustainability 

• Switzerland: https://www.mandg.com/investments/professional-investor/en-ch/funds/mg-lux-global-listed-

infrastructure-fund/lu1665237704#sustainability 

UCITS HAVE NO GUARANTEED RETURNS AND PAST PERFORMANCE IS NOT A GUIDE TO FUTURE PERFORMANCE 

 

 

 



 

 

 

 

 

For Investment Professionals, Institutional Investors, Accredited Investors and Professional Investors only. Not for onward distribution. No other persons 
should rely on any information contained within. Distribution of this document in or from Switzerland is not permissible with the exception of the distribution 
to Qualified Investors according to the Swiss Collective Investment Schemes Act, the Swiss Collective Investment Schemes Ordinance and the respective 
Circular issued by the Swiss supervisory authority ("Qualified Investors"). Supplied for the use by the initial recipient (provided it is a Qualified Investor) only. In 
Spain the M&G Investment Funds are registered for public distribution under Art. 15 of Act 35/2003 on Collective Investment Schemes as follows: M&G (Lux) 
Investment Funds 1 reg. no 1551. The collective investment schemes referred to in this document (the "Schemes") are open-ended investment companies 
with variable capital incorporated in Luxembourg. In the Netherlands, all funds referred to are UCITS and registered with the Dutch regulator, the AFM. M&G 
Luxembourg S.A. is the manager of the UCITS referred to in this document. Registered Office: 16, boulevard Royal, L-2449, Luxembourg. For Hong Kong only: 
The contents of this document have not been reviewed by any regulatory authority in Hong Kong. You are advised to exercise caution in relation to the offer of 
any funds mentioned in it. If you are in any doubt about any of the contents of this document, you should obtain independent professional advice. Shares, 
units or other interests in the funds mentioned in this document may only be offered or sold in Hong Kong to persons who are “professional investors” as 
defined in the Securities and Futures Ordinance (“Ordinance”) and any rules made under the Ordinance – or in circumstances which are permitted under the 
Companies (Winding Up and Miscellaneous Provisions) Ordinance. In addition, distribution of this document in Hong Kong is restricted. It may not be issued or 
possessed for the purposes of issue, whether in Hong Kong or elsewhere, and shares, units or other interests in the funds mentioned may not be disposed of 
to any person unless such person is a “professional investor” as defined in the Ordinance and any rules made under the Ordinance or as otherwise may be 
permitted under Hong Kong law. For Singapore only: For “accredited investors” and “institutional investors” as defined under the Securities and Futures Act 
(Cap. 289) of Singapore (“SFA”) only. This document forms part of, and should be read in conjunction with, the Information Memorandum of the Fund and 
other communications permitted for offers made in reliance of prospectus exemptions under the SFA. All forms of investments carry risks. Such investments 
may not be suitable for everyone. M&G Investments (Hong Kong) Limited, M&G Investments (Singapore) Pte. Ltd. (Co. Reg. No. 201131425R),  and M&G 
International Investments S.A. and the funds referred to in this document may not be authorised, recognised or regulated by the local regulator in your 
jurisdiction. This information is not an offer or solicitation of an offer for the purchase or sale of investment shares in one of the funds referred to herein. 
Purchases of a fund should be based on the current Prospectus and Key Investor Information Document (KIID). The Instrument of Incorporation Prospectus, 
Key Investor Information Document, the, annual or interim Investment Report and Financial Statements, are available free of charge in English or your local 
language (unless specified below) from www.mandg.com/investments/ or in paper form from one of the following: M&G International Investments S.A., 
German branch, mainBuilding, Taunusanlage 19, 60325 Frankfurt am Main, the Austrian paying agent Société Générale Vienna Branch, Zweigniederlassung 
Wien Prinz Eugen-Strasse, 8-10/5/Top 11 A-1040 Wien, Austria; the Luxembourg paying agent: Société Générale Bank & Trust SA, Centre operational 28-32, 
place de la Gare L-1616 Luxembourg; the Danish paying agent: Nordea Danmark, Filial af Nordea Bank Abp, Finland, Issuer Services, Postbox 850, Reg.no. 5528, 
DK-0900 Copenhagen C; Allfunds Bank, Calle Estafeta, No 6 Complejo Plaza de la Fuente, La Moraleja, 28109, Alcobendas, Madrid, Spain; M&G International 
Investments S.A. or its French branch; from the French centralising agent of the fund: RBC Investors Services Bank France; or from the Swedish paying agent: 
Nordea Bank AB (publ), Smålandsgatan 17, 105 71 Stockholm, Sweden. For Switzerland, please refer to M&G International Investments Switzerland AG, 
Talstrasse 66, 8001 Zurich. For Italy, they can also be obtained on the website: www.mandgitalia.it. For the Netherlands, they are available online at 
www.mandg.com/investments/nl and for more information concerning the Key Investor Information Document, please refer to www.afm.nl/ebi. For Ireland, 
they are available in English language and can also be obtained from the Irish facilities agent, Société Générale SA, Dublin Branch, 3rd Floor IFSC House – The 
IFSC Dublin 1, Ireland. For Germany and Austria, copies of the Instrument of incorporation, annual or interim Investment Report, Financial Statements and 
Prospectus are available in English and the Prospectus and Key Investor Information Document/s are available in German. For Greece, they are available in 
English, except the Key Investor Information Document/s which is available in Greek, from the Greek Representative: Eurobank Ergasias S.A. 8, Othonos Street, 
10557 Athens. For Taiwan only: The financial product(s) offered herein has not been reviewed or approved by the competent authorities and is not subject to 
any filing or reporting requirement. The financial product(s) offered herein is only permitted to be recommended or introduced to or purchased by customers 
of an offshore banking unit of a bank (“OBU”)/offshore securities unit of a securities firm (“OSU”) which customers reside outside the R.O.C. Customers of an 
OBU/OSU are not eligible to use the financial consumer dispute resolution mechanism under the Financial Consumer Protection Law. This product(s) may be 
made available for purchase by Taiwan OBUs/OSUs acting on behalf of non-Taiwan customers of such units but may not otherwise be offered or sold in 
Taiwan. Before subscribing investors should read the Prospectus and Key Investor Information Document, which includes a description of the investment risks 
relating to these funds. The value of the assets managed by the funds may greatly fluctuate as a result of the investment policy. The information contained 
herein is not a substitute for independent investment advice. M&G International Investments S.A. may terminate arrangements for marketing under the new 
Cross-Border Distribution Directive denotification process. Complaints handling information is available in English or your local language from the following 
websites:  
Luxembourg: www.mandg.com/investments/professional-investor/en-lu/complaints-dealing-process 
Ireland: www.mandg.com/investments/professional-investor/en-ie/complaints-dealing-process 
Belgium: www.mandg.com/investments/professional-investor/en-be/complaints-dealing-process 
Denmark: www.mandg.com/investments/professional-investor/en-dk/complaints-dealing-process 
Norway: www.mandg.com/investments/professional-investor/en-no/complaints-dealing-process 
Netherlands: www.mandg.com/investments/professional-investor/en-nl/complaints-dealing-process 
Sweden: www.mandg.com/investments/professional-investor/en-se/complaints-dealing-process 
Finland: www.mandg.com/investments/professional-investor/en-fi/complaints-dealing-process 
Austria: www.mandg.com/investments/professional-investor/de-at/complaints-dealing-process 
Germany: www.mandg.com/investments/professional-investor/de-de/complaints-dealing-process 
Greece: www.mandg.com/investments/private-investor/en-gr/complaints-dealing-process 
Spain: www.mandg.com/investments/professional-investor/es-es/complaints-dealing-process 
Italy: www.mandg.com/investments/professional-investor/it-it/complaints-dealing-process 
Portugal: www.mandg.com/investments/private-investor/pt-pt/complaints-dealing-process 
France: www.mandg.com/investments/professional-investor/fr-fr/complaints-dealing-process 
In Hong Kong, this financial promotion is issued by M&G Investments (Hong Kong) Limited, Office: Unit 1002, LHT Tower, 31 Queen’s Road Central, Hong Kong; 
In Singapore, this document is issued by M&G Investments (Singapore) Pte. Ltd. (Co. Reg. No. 201131425R), regulated by the Monetary Authority of Singapore; 
and, elsewhere, by M&G International Investments S.A. Registered Office: 16, boulevard Royal, L-2449, Luxembourg. The Portuguese Securities Market 
Commission (Comissão do Mercado de Valores Mobiliários, the “CMVM”) has received a passporting notification under Directive 2009/65/EC of the European 
Parliament and of the Council and the Commission Regulation (EU) 584/2010 enabling the fund to be distributed to the public in Portugal. 

https://www.mandg.com/investments/
http://www.mandgitalia.it/
https://www.mandg.com/investments/nl
https://www.afm.nl/ebi
https://www.mandg.com/investments/professional-investor/en-lu/complaints-dealing-process
https://www.mandg.com/investments/professional-investor/en-ie/complaints-dealing-process
https://www.mandg.com/investments/professional-investor/en-be/complaints-dealing-process
https://www.mandg.com/investments/professional-investor/en-dk/complaints-dealing-process
https://www.mandg.com/investments/professional-investor/en-no/complaints-dealing-process
https://www.mandg.com/investments/professional-investor/en-nl/complaints-dealing-process
https://www.mandg.com/investments/professional-investor/en-se/complaints-dealing-process
https://www.mandg.com/investments/professional-investor/en-fi/complaints-dealing-process
https://www.mandg.com/investments/professional-investor/de-at/complaints-dealing-process
https://www.mandg.com/investments/professional-investor/de-de/complaints-dealing-process
https://www.mandg.com/investments/private-investor/en-gr/complaints-dealing-process
https://www.mandg.com/investments/professional-investor/es-es/complaints-dealing-process
http://www.mandg.com/investments/professional-investor/it-it/complaints-dealing-process
https://www.mandg.com/investments/private-investor/pt-pt/complaints-dealing-process
http://www.mandg.com/investments/professional-investor/fr-fr/complaints-dealing-process

