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Biography

• Jasveet Brar became manager of the Better Health strategy in June 2021 and joined the 
management team for the Positive Impact strategies in January 2019.

• Jasveet joined M&G on the graduate scheme in 2011.

• In December 2012, he joined the M&G Equity team as a dedicated analyst with the Select
franchise, leading on environmental, social and governance (ESG) analysis and company
engagement.

• Jasveet graduated from University College London with a first class honours BSc in mathematics
and is a CFA charterholder .



Ben Constable-Maxwell

• Ben Constable-Maxwell is Head of Impact Investing, leading M&G’s strategy on impact investing 
as well as covering sustainability issues such as climate change and circular economy. 

• Ben is Impact Lead on the M&G Positive Impact Fund and Climate Solutions Fund.

• He has been central to the development of ESG integration within M&G’s investment processes 
and has supported sustainable funds for clients across asset classes. 

• Ben plays an active industry role as a member of various sustainable and impact investment 
initiatives. He is a Trustee at Firefly International youth organisation, which provides educational 
and mental health support for young people in conflict-affected areas in the Balkans and Middle 
East.

• Ben has an honours degree in Classics from the University of Newcastle-upon-Tyne and a 
certificate in Impact Measurement from the Said Business School at Oxford University.
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The spectrum of Responsible Investment
One size does not fit all

Norms-based
exclusions

Sector
screens

ESG screens

ESG
Engagement

Sustainability

Source: 2020 Global Sustainable Investment Review, GSIA. GSIR-2020.pdf

ESG integration
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Driving forces behind the growth in impact investing

6

An evolving landscape over the last 3 years

Source: M&G *2020 Annual Impact Investor Survey | The GIIN

IPCC “Code Red for Humanity” report

$715bn Impact Investment Market*

Rising investor interest in the outcomes of their investments

EU’s SFDR and taxonomy regulation

Shift towards the ‘double materiality’ principle

https://thegiin.org/research/publication/impinv-survey-2020


M&G SDG Reckoning Report
Two thirds of the UN’s Sustainable Development Goals at risk of not being met

Source: M&G https://www.mandgplc.com/~/media/Files/M/MandG-Plc/documents/mandg-investments/2021/30-09-21-mandg-sdg-reckonin

Gender Equality

Clean Water and Sanitation

Affordable and Clean Energy

Decent Work and
Economic Growth

Industry, Innovation and
Infrastructure

Reduced Inequalities

No change

SDG 6

SDG 7

SDG 8

SDG 9

SDG 10

No change

2020
2019

2020
2019

2020
2019

2020
2019

4

5

6

7

3

3

SDG 5



13
Climate
Action

14
Life Below

Water

15
Life on Land

16
Peace,
Justice

& Strong
Institutions

17
Partnerships

For the
Goals

1
No Poverty

2
Zero

Hunger

3
Good Health
& Well-Being

4
Quality

Education

5
Gender
Equality

6
Clean Water
& Sanitation

7
Affordable &
Clean Energy

8
Decent Work
& Economic

Growth

9
Industry,

Innovation &
Infrastructure

10
Reduced

Inequalities

11
Sustainable

Cities &
Communities

12
Responsible

Consumption
& Production

The Global
Goals for 

Sustainable
Development

Addressing six critical global issues
By investing in solution providers 

Source: M&G November 2021

The fund embraces the United Nations Sustainable Development Goals (SDG) Framework and maps each holding to its prime or dominant SDG
While we support the UN SDGs, we are not associated with the UN and our funds are not endorsed by them.



The SDG Business case
A $12 trillion opportunity

Source: Better Business, Better World. The report of the Business and Sustainable Development Commission. 9
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Directing capital towards the SDGs is worth up to $12 trillion per annum 
in opportunities by 2030
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Fundamentals of Impact
Applying impact-defining criteria to listed equities

Source: M&G.

AdditionalityIntentionality Measurability

“Growing awareness of impact investing will require mutual fund managers to think creatively about how 
to select and manage publicly traded companies for positive impact”

Global Impact Investing Network (GIIN)

Materiality
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M&G Better Health Solutions Strategy
Leveraging the Positive Impact framework

Source: M&G, June 2021.
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Investm
ent

Impact Intention

We are looking for above average quality and intentionality, alongside a meaningful measurable positive societal impact



Deeper research from recently launched adjacent strategies

Source: M&G.

M&G Positive Impact Strategy
Better Health, 
Saving Lives

Better Work and 
Education Social Inclusion Climate Action Environmental 

Solutions Circular Economy 

M&G Climate 
Solutions Strategy

M&G Diversity and 
Inclusion Strategy

M&G Better Health 
Solutions Strategy

Leveraging the III framework and the support of the M&G Positive Impact Team

Better 
Healthcare

Better 
Hygiene & 

Safety

Better 
Lifestyle

Diversity Inclusion Clean 
Energy

Green 
Technology

Circular 
Economy

Launched in June 2021 Launched in November 2021 Launched in November 2020



Measuring Impact



Environmental solutions 
# tons of avoided pollution (GHG and non-GHG) in industrial, technological and/or other 
processes.  

# of megalitres of water tested, treated or provided

KM² of reduced or avoided land pollution (ecotoxicity, acidification, salinization, 
transformation) 

# of installed base, tests conducted, # of customers (captures enablers). 

15

Developing a toolkit of Impact Indicators

Source: M&G

Circular economy
# tons of waste avoided, recycled or transformed into energy 

CO2 tonnes avoided through recycling, reuse and resource management

Social inclusion 
# of customers, revenues or assets from underserved or under represented markets (low to 
middle income groups, people in remotes areas (local or global), disabled population, women)
Increased access and affordable access to the economy or enterprise through transport, 
technology, financial, childcare, social care, housing etc 

Better work & education 
# of jobs created (ie. measurable economic benefit) 

% of overall jobs provided/created to underserved or under-represented population 

% of overall jobs providing for a living wage/above minimum wage, unionisation etc 

Increased access to education - # of additional people receiving affordable education

Climate action
Renewable energy generated (in MWh) 

# of people/households with access to clean or renewable energy

CO² tonnes emissions avoided through renewable energy generation [need to set a baseline of 
non-renewable generation]
# tons of avoided emissions (GHG and non-GHG) in industrial, technological and/or other 
processes.  

Better health, saving lives 
# of people, patients and customers reached

# of machines/installed base providing healthcare solutions [with improved healthcare]

Cost reduction for standard treatment and medicines 

# of people with access to affordable healthcare. 

Measuring Real world impact



Impact Measurement

Source: M&G, Impact Report of the M&G Positive Impact Fund, 2022

Society

The value of investments, and the income from them, will fluctuate. This will cause the Fund price to fall as well as rise and you may not get back 
the original amount you invested.

Company Impact KPI Measurement

Provides long-lasting allergy solutions via 
immunotherapy. Revolutionised treatment by 
pioneering immunotherapy in tablet form.

# of patients 
treated

2.0m patients

Provision of innovative telecom services that 
allow deep-reach mobile connectivity and 
financial inclusion for underserved 
communities.

# of customers 39.9m customers
(24.9m underserved)

Provides family support services for 
dependents of all ages, meeting short-term 
and long-term needs. In particular, Bright 
Horizons forms a viable option for women to 
have their children cared for, while still 
participating in the workplace

# women 
labour force 
participation

• 30,000 women via full 
service children's centres

• Serves 10m children in back-
up centre (2.63m women 
benefit)



Impact Measurement

Source: M&G, Impact Report of the M&G Positive Impact Fund, 2022.

Environment

The value of investments, and the income from them, will fluctuate. This will cause the Fund price to fall as well as rise and you may not get back 
the original amount you invested.

Company Impact KPI Measurement

Directly contributes towards a world running 
on green energy.

# CO₂ 
emissions 
avoided, # 
people reached

13.1m tonnes, powering 19.3m 
people

Directly contributes towards making solar 
energy more efficient and more affordable.

# CO₂ 
emissions 
avoided over 
the lifetime of 
insulation sold 
in one year

186m tonnes emissions saved 
(over lifetime of product) for 
products sold in 2020

Provides a solution to growing waste levels 
from population growth and promotes 
sustainable waste collection practices.

# materials 
handled per 
year

- 96m tonnes waste handled, 
6m tonnes of recyclables



Impact Measurement
Annual Impact Report and Metrics

Source: M&G, December 2020.

ü Positive Impact Indicator tracked 
for each holding

Patients reached, treated, lives saved

ü Turnover alignment with Health 
Related SDGs
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M&G Better Health Fund



M&G Positive Impact Fund

19Source: M&G Annual Impact Report 2020
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SDG 
3

Good Health
& Well-Being

Puretech Health
A small company focused on BIG* diseases  

Source: https://puretechhealth.com/images/PRTCCorpPresentation.pdf, M&G III Analysis * Brain, Immune, Gut. January 2021

Investment
• Unmatched network of experts in the Brain Immune Gut axis resulting in:

• 8 strategic partnerships to accelerate programme developments
• Diversified portfolio of 23 product candidates

• 13 in clinical stage
• 1 cleared by the FDA

Intention
• Puretech’s purpose is to develop differentiated medicines for devastating diseases 

including intractable cancers, lymphatic and GI diseases, CNS disorders and 
inflammatory and immunological diseases

Impact
• Directly contributing to SDG3B: support the research and development of vaccines and 

medicines for the communicable and non-communicable diseases that primarily affect 
developing countries.

• Pipeline of 23 product candidates and milestones reached
• Potential impact:

• Karuna: 2.7 million people living with schizophrenia (US)
• Gelesis: 150 million people with BMI ≥25 (US)

21

Better healthcare

SDG
3

Pioneer



SDG 
3

Good Health
& Well-Being

Alk Abello
Bless you

Source: https://puretechhealth.com/images/PRTCCorpPresentation.pdf, M&G III Analysis * Brain, Immune, Gut. January 2021

Investment
• Market leader in allergy immunotherapy with 50% market share and a focus on 

house dust mites, tree, grass and ragweed
• The US market has 2x more potential patients that Europe… but the US market is only 

25% of the size of the European market
• Production knowhow and unique full portfolio offering (covering 80% of all 

respiratory allergies)

Intention
• Alk Abello’s mission statement is to work to improve quality of life for many allergy 

sufferers whose disease remains uncontrolled by developing products that provide 
long-lasting relief

• R&D spend is 16% of sales and capital investment is 7% of sales 

Impact
• Reached 2.1 million people in 2021, with tablets accounting for 45% of revenues
• Aiming to double the number of patients over the next 7-8 years
• Exploring the benefits of tablet treatment in asthma

22

Better healthcare

Pioneer

Pioneer



Pioneer

Oxford Nanopore
Pioneering the technology behind the genomic revolution

Source: Oxford Nanopore Annual report and investor presentations

Investment
• Oxford Nanopore produce DNA/RNA sequencing technology that provides long-read 

and rich data, is fast, accessible and easy to use
• Razor razor-blade business model that benefits from a recurring stream of high-margin 

consumable revenue
• Low equipment costs (from $1,600+) enables broader access to sequencing 

technology - especially by researchers new to genetic sequencing

Intention
• ON’s mission statement is to enable the analysis of anything, by anyone, anywhere
• Their goal is to disrupt the way that biological analyses are currently performed, and 

open up new applications that have a profound, positive impact on society

Impact
• Genomics will drive a revolution in healthcare. Forecasted TAM of $70bn+ in 2030
• Enormous potential benefits in rare diseases, reproductive health, cancer screening, 

population health…
• The company has installed base of 14,000 sequencing machine

23

Better healthcare

SDG 
3

Good Health
& Well-Being



Engagement



Engagement strategy

• Two broad approaches – top-down and bottom-up 

• Top-down, pro-active engagement on thematic issues, such as climate, diversity, UNGC red flags.

• Bottom-up engagement arising from company monitoring, ESG portfolio reviews, ad hoc issues, remuneration structures, 
sustainability disclosures, impact measurement.

• We also undertake reactive engagements in light of company news, trading, changes to the board, M&A etc.  

Types of engagement

25



Engagement is central to our approach

26

Selected engagement since 2019

Source: M&G

Company Objective Outcome Status

Improved IMPACT Disclosure

Improving disclosure of impact of services on working women Information now publicly disclosed

Better assess the under-served element More detailed breakdown of Microlending book  

Improving impact measurement Output variables still the most appropriate for this enabler

Improving disclosure to 1/3 party providers and CDP Was actioned by company

Request the publication of a Sustainability report Was actioned by company

Environment

Asking for SBTi setting Is being considered internally

Encourage carbon targets and clearer coal policy Carbon neutrality now set for 2031 for operations, 
improvements still required coal policy

Encourage CDP disclosure Carbon data disclosed in ESG reporting, not yet to CDP

Push for CDP Disclosure and setting of SBTi Plan to commit to SBTi in 2H 2021

Governance

Seek to align compensation with ESG and impact 1 out of 8 goals but still too vague

Seek to align compensation with ESG and impact Under consideration by management

Seek to align compensation with ESG and impact Under consideration by management

Objective achieved

Ongoing engagement

Objective not achieved20
13

No. of companies in portfolio

Engagement



Impact engagement 
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Recent engagements focus on improving ‘net impact’

Source: M&G

Collaborative engagement as part of Access to Medicine Index engagement group –
aim to improve governance around company’s access to medicine programme

Examination of the company’s sustainable biomass strategy, exposure and 
related risks – aim to improve governance to manage this risk 

Investigation into community engagement around Rockwool’s West Virginia stone 
wool plant and remediation strategy – improve community engagement effort

Constructive engagement on company’s carbon emission measurement – aim to get 
SBTi targets in place 



In Summary

The long-term drivers behind impact investing remain stronger than ever

The III impact framework is serving us well

Enhancements have been incorporated

Impact engagement remains central to our approach

Together with our building the team’s resources and deepening our impact knowledge

The concept of Compounding financial and societal returns is being validated

Without taking additional risks 
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Evidencing our commitment to Sustainability

Corporate commitments:

§ M&G Plc aims to reduce corporate carbon emissions to ‘net zero’ by 2030 

§ M&G Plc aims to achieve 40% female and 20% ethnically-diverse representation in the leadership 
team by 2025

§ M&G Investments (AM) and Prudential Assurance Company (PAC) aim to achieve carbon ‘net zero’ 
across AUM & AUA, respectively, by 2050

§ AM and PAC aim to reduce exposure to unabated coal by 2030 in OECD and EU member states, 
and by 2040 across the rest of the world

Memberships:

§ M&G Plc – Powering Past Coal Alliance (PPCA)

§ M&G Plc – UK Government Social Impact Investment Taskforce working group

§ AM – Global Impact Investing Network (GIIN)

§ AM – UK Sustainable Investment and Finance Association (UKSIF)

§ AM – Climate Bonds Initiative (CBI) 

§ AM – Loan Market Association

§ AM – European Leveraged Finance Association (ELFA)

§ AM – Institutional Investors Group on Climate Change (IIGCC)

§ AM – Pensions for Purpose

Other initiatives and accreditations:

• AM – ranked 9 out of 75 of the world’s largest asset managers across responsible investment 
themes in the most recent ShareAction survey

30

M&G commitments, memberships and alignments

Source: M&G Investments, May 2021. AM = M&G Investments (Asset Manager), PAC = Prudential Assurance Company (Asset Owner). For informational purposes only. NB This slide may not capture all M&G commitments, memberships, initiatives and associations.
Further information on our sustainability commitment can be found on the following link: https://www.mandgplc.com/sustainability.

Alignments & signatories:

§ M&G Plc – United Nations Global Compact (UNGC)

§ M&G Plc – annual disclosures on our climate commitments to Carbon 
Disclosure Project (CDP), and alignment of our climate disclosures with     
TCFD recommendations

§ AM and PAC – UK Stewardship Code 2020

§ AM and PAC – Climate Action 100+ (CA100+)

§ AM – Net Zero Asset Managers Initiative (founding member)

§ AM and PAC – United Nations Principles for Responsible Investment (UNPRI)

§ AM – Green Bond Principles

B

https://www.mandgplc.com/sustainability


How do we integrate ESG?

31

Collaboration to drive superior investment decision-making

Source: M&G Investments 1 The Sustainability Accounting Standards Board (SASB) Materiality Map® identifies sustainability issues that are likely to affect the financial condition or operating performance of companies within an industry. 

Enhanced Engagement
• ‘Deep dive’ thematic, sector and stock-level research and engagement 
• Qualitative assessment of relevance and scope of ESG issues
• Climate Engagement: priority list
• Collaborative engagements: Climate Action 100+ (CA100+), The Investor Forum
• Rigorous engagement framework: Objective, Action, Outcome
• Ongoing monitoring: ESG Engagements dashboard

Research Integration
• ESG fully-embedded into our research capability
• We use the SASB Materiality Map® to frame our ESG analysis; adding rigour, 

consistency and clarity to the process1

• Proprietary ESG scorecard, Climate dashboard
• Qualitative assessment of relevance and materiality of ESG issues
• Evidencing research & engagement: ESG topic #hashtags
• Stock-level, industry and thematic ESG research

Portfolio Management
• ESG portfolio construction analytics
• ESG pre-trade modelling
• Regular ESG portfolio reviews
• Collaborative engagement with analysts and dedicated 

Stewardship & Sustainability Team 

ESG 
Integration

Research 
Integration

Enhanced 
Engagement

Portfolio 
Management

Research 
Integration 

Enhanced 
Engagement

Portfolio 
Management



Research: our proprietary ESG Scorecard

Source: M&G Investments, March 2021. For illustrative purposes only.

Analysis in practice – assessing relevance and measuring materiality of ESG issues 
Forward looking

Score less, think more: exposing company-level risks and opportunities

Qualitative Rigorous Granular

Financial materiality 

Percentile scores for 
Climate, Environment, 
Social, and Governance 

are combined to provide 
an overall ‘ESG score’ out 

of 100.

Long term Short term

Controversy

Climate (5 questions) 
Social (2 questions)

Governance (8 questions)

What we evaluate

What we evaluate

Standardised section

Key Issues section

Key Issues section based on the SASB Materiality Map® and captures key idiosyncratic issues based on a company’s sector and 
segmentation. Flexibility for analysts to raise ‘out of scope’ supplemental or bespoke issues.

Research 
Integration 

Enhanced 
Engagement

Portfolio 
Management
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SDG 
3

Good Health
& Well-Being

Illumina
Spearheading the genomic revolution

Source: Illumina Annual report and investor presentations, 2020. Grandview Research.

Investment
• Illumina have pioneered the genome sequencing holding 70% global market share
• Benefit from a razor-razor blade model with high margin consumables accounting for 

70%+ of revenues
• Revenue has grown at 18% over the last decade with Illumina achieving 40%+ RoIC

Intention
• Illumina’s mission statement is to improve human health by unlocking the power of the 

genome
• They have been instrumental in unlocking the sub-$1,000 human genome, increasing 

accessibility and unlocking clinical applications

Impact
• Genomics will drive a revolution in healthcare. Forecasted TAM of $70bn+
• Enormous potential benefits in rare diseases, reproductive health, cancer screening…
• Illumina have an installed base of 17,000 sequencers worldwide

33

Better Healthcare

SDG
3

Pioneer



Safaricom
Driving communication, financial and health inclusion in Kenya

Safaricom quickly responded to Covid-19, deploying free help lines, cheaper M-Pesa transaction and increased 
broadband at no extra cost

Investment
• Strong presence, brand and reach, with a 64.5% market share in Kenya
• Competitive edge through its mobile money services, with 78% market 

share

Intention
• Stated mission is “to transform lives and contribute to sustainable 

living in Kenya”
• Central to achieving this is our commitment to managing our 

operations responsibly and ethically

Impact
• Reaches 35.6m people across Kenya, (of which 23.5m underserved)
• Has 24.9m mobile payment users, (M-Pesa) servicing the unbanked 

society
• Services 4.8m people with e-wallet health payment solutions M-Tiba

Source: M&G, March 2020, https://www.safaricom.co.ke/images/Downloads/Resources_Downloads/Safaricom_2020_7_hi_res.pdf

SDG
9

Industry, Innovation
&Infrastructure



Rockwool
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• High barriers to entry given capital intensity and advanced 
technology
• >50% market share in the European stonewool market

Investment

• Aim to combat development challenges of modern living
• Business model well aligned with generating sustainable building 

infrastructure

Intention

• In 2019, buildings equipped with Rockwool insulation could save 
201m tonnes of CO² over their lifetime
• This equates to 57% of the total annual energy use in the US industrial sector

• 100m litres of water saved through Rockwool’s horticulture application

Impact

Provides insulation that reduces carbon emissions from buildings 

Manufactures insulation products that are more resource efficient and fire resistant

SDG
11

Sustainable Cities
& Communities

Source: https://www.rockwoolgroup.com/about-us/sustainability/sustainability-report/ 2019

https://www.rockwoolgroup.com/about-us/sustainability/sustainability-report/


Diversified range of Impact-aligned investment opportunities
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M&G (Lux) Positive Impact Fund

Source: M&G, September 2021.
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M&G Positive Impact Fund
Part of the solution

Source: M&G January 2021
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M&G Better Health Solutions Fund
Part of the solution

Source: M&G, June 2021`.
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SDG 
2

Zero Hunger

SDG 
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Delivering the greatest health impact

39

The economic power of prevention

Source: https://apps.who.int/iris/bitstream/handle/10665/272534/WHO-NMH-NVI-18.8-eng.pdf?sequence=1&isAllowed=y

SDG 
3

Good Health & Well-Being

SDG target 3.4. By 2030 reduce by one-third pre-
mature mortality from non-communicable diseases 

(NCDs) through prevention and treatment, and 
promote mental health and wellbeing

Prevent and
manage cancer

Manage cardiovascular
disease and diabetes

Reduce physical
inactivity

Reduce unhealthy
diet

Reduce harmful
use of alcohol

Reduce tobacco
use

Invest $1 Invest $1 Invest $1 Invest $1 Invest $1 Invest $1

Return $2.74 Return $3.29 Return $2.80 Return $12.82 Return $9.13 Return $7.43



Philosophy and Approach

(Source: M&G, May 2020, * aspirational, the impact team has to date approved 60 companies)

A rigorous, fundamental and repeatable process 

A long-term approach with a  5 - 10 year time horizon

4000 companies 600 companies 200* companies 25-35 companies

Global Listed Equities Solution Providers Investable Universe Portfolio

• Liquidity (market cap >$500 
million & <20% of total 
portfolio invested in market 
cap <$2bn)

• UN Global Compact 
principles, weapons, tobacco, 
adult entertainment, 
gambling, alcohol, fossil fuels 
extraction, limits on power 
generation, animal testing on 
non medical grounds. 

Negative Screening Positive Screening III Screening

• Revenues to SDG 
(quantitative)

• Central analysts’ Insight 
(qualitative)

• Watch-list, consensually 
approved by impact team and 
sanctioned by responsible 
investment advisory forum 

• Above average company score 
for : 

- Investment credentials
- Intentionality
- Net Impact

Diversification & balance

Companies worth a closer 
look

Norms, sector & liquidity 
compliant companies

Portfolio that can cope with
different market conditions

Companies that we would 
like to own at the right price

• 6 impact areas

• 3 categories of companies

• Beta close to 1

• Volatility close to the 
benchmark



M&G Better Health Solutions Strategy
From universe to portfolio

Source: M&G, June 2021

>7,000 companies ~1,000 companies 150* companies 30-40 companies

Global Listed Equities Applicable Companies Approved Watchlist Portfolio

Negative Screen
• Norms based exclusions

• Sector Exclusions

Sector Screening
• Healthcare sector screen
• Bottom up idea 

generation for well-being 
companies

• Central analyst team 
insight

III Screening
• Watch-list, consensually 

approved by impact team 
and sanctioned by 
responsible investment 
advisory forum 

• Above average company 
score for: 
• Investment
• Intention
• Impact

• Companies that we would 
like to own at the right 
price

Portfolio Inclusion
• 2 health impact areas
• Better healthcare, 
• better well-being
• 3 company types
• Pioneers
• Enablers
• Leaders
• Balance between Stable 

growth and Opportunities
• Beta kept close to 1

~275 companies

Initial Watchlist

Initial Screening
• Intention screened 

through mission 
statements

• Initial fundamental 
screen for business model

• CFROI relative to industry           
average

• Companies for which we 
will conduct a III analysis

A long-term approach with a  5-10 year time horizon
*aspirational number. Companies from the initial watchlist must undergo a III analysis and be approved by the Impact Team.
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For financial advisers only. Not for onward distribution. No other persons should rely on any information contained within. This financial promotion is issued by M&G Securities 
Limited which is authorised and regulated by the Financial Conduct Authority in the UK and provides ISAs and other investment products. The company’s registered office is 
10 Fenchurch Avenue, London EC3M 5AG. Registered in England and Wales. Registered Number 90776.
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