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

The views expressed in this document should not be taken as a recommendation, advice or forecast. Past Investments
performance is not a guide to future performance.

Fund Profile

M&G Real Assets Fund (the “Fund”)

Semi-liquid access to specialist funds and compelling co-investments

Fund overview g
®* The Fund provides access to a c.$52bn! mature and globally diversified portfolio of '
infrastructure funds and high conviction co-investment opportunities. Anish Majmudar
® Target returns of 9-11% net per annum with gross GBP returns of 13.3% (10 years) with Ry m—
single digit volatility.
® Lowly correlated to traditional public equity and fixed income market as well as other
alternative asset classes such as private equity.

Track Record (GBP gross returns)

Fund Facts

Target launch date:

1Year 3 Year 5 Year 10 Year Q12024
Gross Horizon IRR* 28.7% 13.1% 11.7% 13.3%
. . . Dealing frequency:
10 Year Correlation Private Equity MSCI World IBOXX Corporates Quarterly subscription and
Real Assets 0.18 0.01 -0.35 redemptions
. . . Structure:
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High quality assets
M&G s differentiated approach 21%
Focused on the middle-market. By taking a deep research driven approach and identifying Invested in co-investments

areas where there is a scarcity of investment capital and clear barriers to entry we believe
we can deliver a compelling risk adjusted return.

° Downside protection through the underlying assets which is further supported by the 29
team’s experience structuring investments in both equity and credit.

° By investing at scale, through a long-term patient pool of capital, the Fund benefits from
favourable fees, access to scarce co-investment opportunities, enhanced governance
rights, helping deliver greater performance potential. 90%

® The M&G Real Asset Fund overcomes the historical structural challenges of )
accessing real assets, such as liquidity, NAV discounts and administrative burdens, whilst Fund investments )
bringing to market a mature, diversified and established portfolio managed by a team with have governance rights
a proven +10-year track record of strong and consistent returns.

GP Sponsors

Why now?
® The Fund’s strategy is focused on supporting the delivery of critical infrastructure
underpinning megatrends across energy transition, digitisation, and food & nature.
® Significant growth potential exists across these themes as the capital need outweighs the
capital available, providing a long runway of opportunity.
® The inherent need for infrastructure supporting economies of the future provides a unique
return profile which enables the asset class to navigate changing macro conditions through
inherent inflation protection, contractual revenue streams, strong access to debt markets,
and value-add from partnering with the strongest mangers with deep technical expertise Past performance is not a guide to
and track records to deliver positive outcomes. future performance

N.B. Please see footnotes on page 2. Target returns are not guaranteed



1) Source: M&G as at 31 March 2023, includes the entire M&G Private Equity portfolio since 2000, with the exception of two co-
investment funds with PPMA and NeubergerBerman. Exact size and composition of the Fund remain to be determined.

2) Subject to quarterly dealing terms, including limits of 5% of quarterly NAV.

3) J-curve: investment has a negative return for a period at the beginning of a fund's life, during its investment phase, as the fund
draws capital from investors and fees are taken, followed by a reversal as returns on investments become positive and proceeds
are received by investors.

4) Source: M&G as at 31 March 2023; includes the entire M&G Private Equity portfolio since 2000, cashflows converted into USD.
Gross horizon IRRs are net of reported management fees and carried interest paid or accrued at the underlying investment level,
but gross of all management fees and performance fees paid or payable to M&G at period end.

5) Internal limits are subject to change.

Key fund risks
The value of investments will fluctuate, which will cause prices to fall as well as rise and investors may not get back the original
amount they invested. There is no guarantee the objective will be achieved. Wherever past performance is shown, please note that
this is not a guide to future performance.
Liquidity Risk (closed-ended): The Fund’s investments are likely to be illiquid, as a result it may be difficult for the fund to
realise, sell or dispose of an investment at an attractive price or at the appropriate time or in response to changing market
conditions.
Currency Risk: The Fund may be exposed to currency rate movements.
Private Equity Risk: As equity is subordinate to all other claims into an underlying investment, the Fund may be exposed to
the possibility of a low or zero recovery on some of its investments.
Please note this is not an exhaustive list, you should ensure you understand the risk profile of the products or services you plan to
purchase.
Please note, investing in this fund means acquiring units or shares in a fund, and not in a given underlying asset such as building or
shares of a company, as these are only the underlying assets owned by the fund.
The Fund is actively managed and does not have a benchmark.
Further details of the risks that apply to the fund can be found in the fund's Prospectus

Other important information

An explanation of the terms wused in this document can be found on the glossary p® ouMeth
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The distribution of this document does not constitute an offer or solicitation. Past performance is not a guide to future performance. The value of investments can fall
as well as rise. There is no guarantee that these investment strategies will work under all market conditions or are suitable for all investors and you should ensure you
understand the risk profile of the products or services you plan to purchase.

Information given in this document has been obtained from, or based upon, sources believed by us to be reliable and accurate although M&G does not accept liability
for the accuracy of the contents. M&G does not offer investment advice or make recommendations regarding investments. Opinions are subject to change without
notice.

Before subscribing investors should read the Prospectus and/or legal documentation, which includes a description of the investment risks relating to these funds.

Distribution in the European Economic Area: In relation to each member state of the EEA (each a ‘Relevant State’) under the Alternative Investment Fund Managers
Directive (Directive (2011/61/EU)) (the ‘AIFMD’), this document may only be distributed and units/interests may only be offered or placed in a Relevant State to the
extent that: (1) the fund is permitted to be marketed to professional investors in the Relevant State in accordance with AIFMD (as implemented into the local
law/regulation/as it forms part of local law of the Relevant State); or (2) this document may otherwise be lawfully distributed and the units/interests may otherwise be
lawfully offered or placed in that Relevant State (including at the initiative of the investor).

Distribution in the UK: This document may only be distributed and units/interests may only be offered or placed in the United Kingdom (“UK”) to the extent that: (1)
the fund is permitted to be marketed to professional investors in the UK in accordance with the Alternative Investment Fund Managers Regulations 2013 AIFMD (as
amended the “AIFMR”); or (2) this document may otherwise be lawfully distributed and the units/interests may otherwise be lawfully offered or placed in the UK
(including at the initiative of the investor.

Notice to investors in Germany: Shares of the fund may in particular not be distributed or marketed in any way to German retail or semi-professional investors if the
fund is not admitted for distribution to these investor categories by the Federal Financial Supervisory Authority (Bundesanstalt fir Finanzdienstleistungsaufsicht).

Notice to investors in Switzerland: The distribution of Shares or Units (as relevant) in any fund referred to in this document (a “Fund”) in Switzerland will be exclusively
made to, and directed at, qualified investors (the “Qualified Investors”), as defined in the Swiss Collective Investment Schemes Act of 23 June 2006, as amended
(“CISA”) and its implementing ordinance (the “Swiss Regulations”). Accordingly, the Funds have not been and will not be registered with the Swiss Financial Market
Supervisory Authority (“FINMA”). This document and/or any other offering materials relating to the Shares/Units may be made available in Switzerland solely to
Qualified Investors. The Swiss Representative and Paying Agent of the Fund is Société Générale, Paris, Zurich Branch, Talacker 50, P.O. Box 5070, 8021 Zurich (the
“Representative”). Further information regarding each Fund, including (as relevant) the Prospectus, the Articles of Incorporation and the Financial Statements may be
obtained free of charge from the Representative. For the purposes of the Swiss Regulations, the Funds, the AIFM and their agents do not pay retrocessions as
remuneration for distribution activity in respect of Shares/Units in Switzerland. For the purposes of the Swiss Regulations and in respect of distribution in Switzerland,
the Funds, the AIFM and their agents do not pay any rebates to reduce the fees or costs incurred by the investor and charged to each Fund. In respect of distribution in
Switzerland, the place of performance and the place of jurisdiction are at the registered office of the Representative in Switzerland.

This financial promotion is issued by M&G Luxembourg S.A. in the EEA, registered office 16, boulevard Royal, L-2449, Luxembourg and M&G Investment Management


https://www.mandg.com/investments/professional-investor/en-lu/glossary
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