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JLIF is one of Europe’s largest listed infrastructure funds, with
a Premium Listing on the London Stock Exchange. JLIF invests
in the equity and subordinated debt issued predominantly with
respect to operational Public-Private Partnership (“PPP”) projects.
With no finite life to the Fund, JLIF aims to own infrastructure
assets over the long term. As at 30 June 2017, JLIF’s Portfolio
comprised investments in 63 infrastructure PPP projects,
diversified by both geography and sector. Since launch in
November 2010, JLIF has delivered a total shareholder return
of 87.4%. In the first half of 2017, JLIF paid a dividend of
3.48 pence per share, while its Portfolio delivered underlying
growth of 3.47%.

Investment Objective

A strong, predictable dividend yield with an annual minimum target of 6% on the IPO Issue Price and an
IRR target of 7%-8%.

Financial and
Operational Highlights
30 June 2017

•

Net Asset Value (“NAV”) of £1,204.4 million as at 30 June 2017, up 11.5%, primarily as a result of
investments and the shareholder tap issue in March 2017, which was accretive to NAV

•

NAV per share as at 30 June 2017 of 121.6 pence (excluding the dividend of 3.48 pence paid in May 2017),
up 1.2% against that as at 31 December 2016

•

6.2% total shareholder return in the six months to 30 June 2017 (6.9% FTSE All-Share)

•

Underlying growth in Portfolio value for the six months to 30 June 2017 of 3.5% to £1,220.8 million on a
rebased value of £1,179.8 million, 0.3% or £3.8 million below the level of growth that would be expected
from discount rate unwind alone (adjusted for the timing of distributions and acquisitions in the period)

•

Investments of £11.6 million

•

Strong cash flows continue from the diversified Portfolio of 63 projects

•

Profit before tax for the six months to 30 June 2017 of £34.7 million

•

Paid a dividend of 3.48 pence per share in May 2017 relating to the six months ended 31 December 2016,
a 2.0% increase on the most recent dividend paid in October 2016

Investment Policy
Summary

JLIF invests in assets which are predominantly:
•

operational, having completed their construction phase

•

backed by public sector or government revenue streams

•

“availability-based” (where the payments from the concession do not depend on the level of use of the asset)

•

within the UK or countries where contract structures and their enforceability are reliable, that have a
satisfactory credit rating and where finance markets are relatively mature

In addition, JLIF may invest up to 10% of its Total Assets in infrastructure assets that are not government-backed
PPP assets but that have substantially the same risk profile and characteristics as PPP assets.

This advertisement is issued by John Laing Infrastructure Fund Limited (the “Company”) in the United Kingdom only. This advertisement is directed only at persons having
professional experience in matters relating to investments and other persons to whom it may lawfully be communicated. Any investment or investment activity to which this
advertisement relates is only available to such persons. In addition, this document is only addressed to and directed at persons who are “qualified investors” within the meaning
of Article 2(1)(e) of Directive 2003/71/EC, as amended. The distribution of this advertisement may be restricted by law and persons into whose possession it comes are required to
inform themselves of and comply with any such restrictions. This advertisement does not constitute or form part of, and should not be construed as constituting or forming part of,
any offer to sell or issue, any invitation to make any investment in, or any solicitation of any offer to purchase or subscribe for, any securities or other investments, nor shall any part
of this advertisement constitute a recommendation regarding any securities or other investments. This advertisement sets out certain features of the Company and does not purport
to provide a complete description of the Company or its shares. The returns set out above are targets only. There is no guarantee these returns will be achieved. The returns are
illustrative and such past performance is not a reliable indicator of future performance. This advertisement is for information only and may not be relied upon for any purpose.
You acknowledge that the Company makes no representation or warranty, express or implied, as to the accuracy or completeness of any of the information in this document
and no responsibility or liability is accepted by the Company for such information. Views and opinions, whilst given in good faith, are subject to change without notice.
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Portfolio by Sector

Asset breakdown
As at 30 June 2017

Regeneration &
Social Housing
8.9%

Asset Breakdown
Street
Lighting
Education
3.5%
9.8%

Justice &
Emergency
Services
5.1%

Other
47.1%

Leeds
Combined
Secondary
Schools
2.8%

Government
Buildings
5.7%

Portfolio by Geography

Service Stations P3
7.4%

A55 Llandegai
to Holyhead
DBFO
2.5%

Health
29.9%

Transport
37.2%

Barcelona Metro
Stations L9T2
12.1%
Connecticut

Ministry
of Defence
Main Building
3.8%

Intercity
Express
Programme
Phase 1
3.9%

Remaining Concession Length

Forth Valley
Royal Hospital
6.0%
North
Staffordshire
Hospital
5.5%
Abbotsford
Regional Hospital
and Cancer Centre
4.8%
M40
Motorway
4.0%

Shareholding

Less than 10 years
10.6%

North America
14.7%

0% – 50%
27.7%
100% ownership
40.1%

Continental
Europe
17.6%

20 to 30 years
51.7%

UK
67.6%

10 to 20 years
37.7%

50% – 100%
32.3%

Weighted average remaining concession length
is 19.4 years (19.8 years at 31 December 2016).

Payment Basis

Investment Status
In Construction
3.9%

Demand-based2
7.4%

Availability-based1
92.6%

Operational
96.1%

1

Although the revenue streams for the investments in the M40, M6/M74, Sirhowy Way and A55 road projects include
full or partial shadow toll mechanisms they are not regarded as carrying demand risk due to their relative insensitivity
to traffic movement.

2

A proportion of the income received by the SPV for the Connecticut Service Stations P3 project is variable, relating to
retail and fuel sales. This project is therefore considered to be exposed to demand risk.

Note: Figures in charts may not sum to 100% due to rounding.

Key Statistics
As at 30 June 2017

Listing
London Stock Exchange

Premium/(Discount) to NAV
10.44%

Date of IPO
29 November 2010

Most Recent Distribution
3.48pps in May 2017

Issue Price
100.0 pence

Upcoming Dividend Payment Dates (incl. Scrip option)
October 2017, May 2018

Number of Shares in Issue
990.6 million

Target IRR
7-8%

Market Capitalisation
£1,330.4 million

Index Inclusion
FTSE 250 and FTSE All-Share

Share Price
134.3 pence

Annual General Meeting
19 May 2018

Net Asset Value
£1,204.4 million

Investment Adviser
John Laing Capital Management Limited

Ongoing Charges Ratio (2016 full year)
1.25%

GIIN Number
K2UFLF.99999.SL.831

Investment Adviser

John Laing Capital Management Limited [“JLCM”] is the Investment Adviser to JLIF and is regulated and
authorised by the FCA. JLCM has an experienced specialist infrastructure investment team led by David Hardy.

Contact Details

Investment Adviser

Public Relations

Telephone: 020 7901 3326

Telephone: 020 7588 2828

David Hardy
Email: david.hardy@jlcm.co.uk

Faeth Birch
Philip Walters
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