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Infrastructure Monitor

• 

• 
• 

• 

Roadmap to Infrastructure 
as an Asset Class

About the GI Hub
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Executive summary 
Private investment in infrastructure projects in primary 
markets is not increasing, but it weathered the 
pandemic shock.

The private investment gap between low and high-
income countries persisted in 2020. 

(USD bn)
Private investment in infrastructure by income group

High-income countries Middle- and low-income countriesSource: Global Infrastructure Hub based on IJGlobal data.
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Most private investment in infrastructure projects is 

capital markets are also increasing. In middle- and 
low-income countries, development banks play 

agencies are also playing an increasing role.

Source: Global Infrastructure Hub based on IJGlobal data.
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3.5% ECA

0.7% Insurance Company

63.0% Commercial Bank/Investment 
Bank/Other Financial Services
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0.1% Sovereign Fund

6.4% Public Sector

1.7% Utility
1.4% Infrastructure Fund

4.0% Private (other) 2.6% Asset Manager

(% of total value)
Private investment in infrastructure by financier, 2020

(3-year moving average, USD bn)

Private investment in infrastructure projects 
by instrument type in high-income countries

Private sector loans Green bonds

Non-green bonds

Equity

Grants

Source: Global Infrastructure Hub based on IJGlobal data.
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Equity and debt performance show that infrastructure as an asset class provides attractive and resilient returns for 
investors .

10-year risk-return by asset class

Source: MSCI and EDHECinfra, S&P Global Bond Indices as of September 2021
Note: Estimation methodology and calculations varies between index providers.
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Source: MSCI and EDHECinfra. Annual returns are based on calendar year. 2021 data is as of September 2021
Note: Annual returns are based on calendar year. 2021 data is as of September 2021. The indices present aggregate performance levels.  Global equities 
performance is measured by the Morgan Stanley Capital International All Country World Index (MSCI ACWI), listed infrastructure equities performance is 
measured by the MSCI ACWI Infrastructure Capped Index (MSCI ACWI-IC) and unlisted infrastructure equities performance is measured by EDHECinfra’s 
Infra300 equity index.
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Infrastructure debt continues to consistently perform 
better than non-infrastructure debt worldwide.

20-year cumulative default rate by origination year
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20-year cumulative default rate by sector and income group
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Source: Moody's (2021).
Note: Considering that infrastructure debt default rates stabilise at approximately year 10 after debt origination, defaults may still 
occur for projects that originated after 2010. Although these results may shift the three curves above, the gaps among them will 
remain. Debt composition – in terms of region, income group, and subsector – does not change among the three curves.
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There is an accessible, untapped opportunity to 
increase private investment in infrastructure by 
improving project preparation  capabilities.

Middle East

4%

5%

9%

Western Europe

Oceania

Eastern Europe

Latin Europe

6%

17%

27%Asia

44%Africa

(number)
Project Preparation Facilities by region, 2020
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ESG factors are embedded criteria for infrastructure 
investors, and  preliminary evidence shows sustainable 
investments perform better.
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Source: Global Infrastructure Hub based on IJGlobal data
Note: Green investment in infrastructure means investment in environmentally 
sustainable projects that support the transition to net zero emissions of carbon dioxide. 
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1. Private investment 
in infrastructure
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Private investment in infrastructure projects in primary 
markets remained resilient to pandemic shocks in 
2020.

• 

• 

• 

• 

Source: Global Infrastructure Hub based on IJGlobal data
Note: Throughout this report, “private investment in infrastructure projects” refers to private sector investment in infrastructure projects in 

-
ment. 

comparable to those presented in Monitor 2020. 

(USD bn and number)

Private investment in infrastructure 
projects in primary markets
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(% of total value)
Private investment in infrastructure projects in primary markets by type of financing 

%
 o

f t
ot

al
 v

al
ue

Source: Global Infrastructure Hub based on IJGlobal data
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Private investment in infrastructure in secondary 
markets continued to grow despite the pandemic.

• 

• 

• 

• 

U
SD

 b
n

2011

100

200

0

400

500

300

2012 2013 2014 2015 2016 2017 2018 20192010 2020

121 114 106

157 160

239 227

341
378

330

412
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Private investment in infrastructure in secondary markets
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Source: Global Infrastructure Hub based on IJGlobal data

IJGlobal in more recent years.
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Most private investment in infrastructure projects 
occurs in high-income countries and was unhindered 
by the pandemic, but private investment in 
infrastructure projects declined in middle- and low-
income countries.

• 

• 

(USD bn and % growth in 2020)
Private investment in infrastructure projects by income group 2010-2020
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The decline in private investment in infrastructure 
projects in middle- and low-income countries started 
before the pandemic.

• 

• 

(% of GDP)
Private investment in infrastructure projects by income group

High-income countries Middle- and low income countries

Source: Global Infrastructure Hub based on IJGlobal data
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In 2020, the decline in private investment in 
infrastructure projects in some regions was 

• 

• 

• 

• 

• 

(USD bn)
Private investment in infrastructure projects by region

Western
Europe

North
America

Asia Middle
East

Latin
America

Africa Eastern 
Europe

Source: Global Infrastructure Hub based on IJGlobal data
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Priorities vary depending on income group. In high-income countries, half of private investment in infrastructure 
projects occurs in renewable energy, while in middle- and low-income countries, two-thirds occurs in transport and non-
renewable energy.

High-income Middle- and low-income

Transport
18.3

Telecom
8.5

Renewable energy generation
65.6

Non-renewable 
energy generation
6.4

Water
3.5

Waste
1.3

Social
3.8

Energy storage,
transmission, and distribution
13.8

Transport
12.3

Non-renewable
energy generation
9.3

Renewable
energy generation
7.5

Energy storage, 
transmission, and 
distribution
18.3

Social
1.4

Waste
0.6

Telecom
 0.2

Waste
0.7

Source: Global Infrastructure Hub based on IJGlobal data.

Private investment in infrastructure projects by sector and income group, 2020
(USD bn)
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Source: Global Infrastructure Hub based on IJGlobal data

Lockdowns and restrictions in 2020 negatively 
impacted investments in the transport and energy 
sectors, while investment increased in sectors relating
to pandemic control and online activities, like social 
infrastructure and telecommunications.
• 

• 

• 

• 

• 
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Despite falling in 2020, renewables continued to 
attract most of the private investment in infrastructure 
projects, particularly into wind and solar projects …

• 

• 

Source: Global Infrastructure Hub based on IJGlobal data.

Renewable energy generation Transport

Non-renewable energy generation Telecom Social

Water Waste

Energy storage, 
transmission, and distribution

Wind
42,727

Solar
25,874 Hydro 607

Biomass
1,480

Other
2,410

Coal-fired
5,214

Gas-fired
9,696

Airports
7,656

Light rail
8,437

Ports and
maritime
transport
3,444

Heavy rail
1,368

Transmission and distribution
14,888
Energy storage
1,455

District 
heating 693Other 113

EV
309

Roads
7,552

Bridges 
and tunnels
1,732

Oil-fired 207

Co-gen
551 Telecom

8,679

Desalination
2,039
Distribution 465 Waste 360

Treatment
1,655

Waste-
to-energy
1,597

Leisure
1,776

Healthcare
1,668 Other

627

Education
1,142

Private investment in infrastructure projects by subsector, 2020
 (USD m)
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Source: Global Infrastructure Hub based on IJGlobal data.

Private investment in infrastructure projects by sector and region, 2020
 (USD m)
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… and mainly within Western Europe and North America.
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Private investment in infrastructure projects by instrument type, 2010-2020
 (% of total value)

Source: Global Infrastructure Hub based on IJGlobal data. 

Loans (87%) Bonds (13%)

Private sector loans (87%) Non-green bonds (65%)

International Financial
Institutions (IFIs) and

government loans (13%)
Green bonds (35%)

Equity (21%)Debt (77%) Grants (2%)

Financing of private investment in infrastructure projects
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Source: Global Infrastructure Hub based on IJGlobal data.

Private investment in infrastructure projects by instrument type and region
(3-year moving average, % of total value)
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… most notably in Western Europe, North America, and Asia.
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Private investment in infrastructure projects is mostly 

commercial and investment banks.

• 

• 

• 

Source: Global Infrastructure Hub based on IJGlobal data.
Notes: 

are included as their own category for the purpose of this analysis. 

10.2% Developers

6.3% MDB/
Development Bank
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0.7% Insurance Company

63.0% Commercial Bank/Investment
Bank/Other Financial Services

0.3% Pension Fund

0.1% Sovereign Fund

6.4% Public Sector

1.7% Utility

1.4% Infrastructure Fund
4.0% Private (other)

2.6% Asset Manager

(% of total value)
Private investment in infrastructure projects by financier, 2020
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Source: Global Infrastructure Hub based on IJGlobal data.

Private investment in infrastructure projects by financier 
(3-year moving average, % of total value)

Commercial bank/Investment bank/Other financial services

Developers

Insurance company

Pension fund

Asset manager

Infrastructure fund

Private (other)

Utility

ECA

Public sector

MDB/Development bank

Sovereign fund

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

201720162012 2013 201920152014 2018 2020

%
 o

f t
ot

al
 v

al
ue



28

In
fr

as
tr

uc
tu

re
 M

on
it

or
 2

02
1 

  —
   

Pr
iv

at
e 

in
ve

st
m

en
t 

in
 in

fr
as

tr
uc

tu
re

However, these trends vary by region. • 

• 

• 

• 

Source: Global Infrastructure Hub based on IJGlobal data.
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Private investment in infrastructure projects by financier and region
(3-year moving average, % of total value)
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(3-year moving average, % of total value)
Private investment in infrastructure projects by income group and financier group

Private only Private with 
MDB/DB

Private with 
ECA

Private with 
public sector

Private with two or more 

35% Private with 
MDB/DB and Public Sector

19% Private with 
MDB/DB and ECA19% Private with MDB/DB, 

ECA and Public Sector

28% Private ECA 
and Public Sector

(3 year average 2018-2020, % of total)

Private with two or more non-private in 
middle-and low-income countries

Source: Global Infrastructure Hub based on IJGlobal data
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• 

• 

• 
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2. Infrastructure investment 
performance
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2.1   Infrastructure equity   
         performance
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In the last decade, returns for both listed and unlisted 
infrastructure equities have strongly increased. The 

2020 – it resumed in 2021.

• 

• 

• 

• 

• 

Unlisted infrastructure Global infrastructure Listed infrastructure

50

100

150

200

250

300

350

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
(YTD)

In
de

x 
(2

01
1 

= 
10

0)
Source: MSCI (2021a) and EDHECinfra (2021a).
Note: Annual returns are based on calendar year. 2021 data is as of September 2021. The indices present aggregate performance levels.  Global equities 
performance is measured by the Morgan Stanley Capital International All Country World Index (MSCI ACWI), listed infrastructure equities performance 
is measured by the MSCI ACWI Infrastructure Capped Index (MSCI ACWI-IC) and unlisted infrastructure equities performance is measured by 
EDHECinfra’s Infra300 equity index.

Cumulative gross returns performance 
(index)
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Unlisted infrastructure equities have provided the 
highest risk-adjusted return historically.

• 

• 
• 
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Global equities Listed infrastructure Unlisted infrastructure

Note: Risk-adjusted return is measured by Sharpe ratio, which is the ratio of excess returns to the standard deviation of returns, where excess return is 
total return minus risk-free return.
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Unlisted infrastructure equities provide the highest 
risk-adjusted return in developed markets.

• 

• 

10-year risk-adjusted returns by type of equity and market
(Sharpe ratio)
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Note: Risk-adjusted return is measured by Sharpe ratio.

10-year risk-adjusted returns by type of equity and region 
(Sharpe ratio)
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Unlisted infrastructure equities in the energy sector 
exhibit higher risk-adjusted return than other sectors.

• 

• 

10-year unlisted infrastructure risk-adjusted returns by sector 
(Sharpe ratio)

Source: EDHECinfra (2021a) as of June 2021.
Note: Risk-adjusted return measured by Sharpe ratio.

includes airport, car park, port, rail, road and urban commuter companies. Social infrastructure includes defence, education, government, health, social care services, and recreational facilities.
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High leverage contributes the most to the risk 
premium of unlisted infrastructure equities. The 

the high leverage sustainable.

• 

• 

• 

• 
• 

• 

Factors explaining the risk premium of unlisted infrastructure equities 
(%)

Source: EDHECinfra (2021a) as of September 2021.
Note: Percentage marginal contributions (positive or negative) show how much a given factor drives the total risk premium of the index relative to other factors. Marginal contribution of each factor is its weighted average for each asset, 

and approximate expected returns. See glossary for more detail about the factors considered.
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Infrastructure as an asset class is an attractive option 

• 

• 

• 

• 

• 

• 

10-year risk-return by asset class

Source: MSCI (2021a), EDHECinfra (2021a), Bloomberg as of September 2021
Note: Estimation methodology and calculations varies between index providers.
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2.2   Infrastructure   
         debt performance
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Infrastructure debt consistently performs better than 
non-infrastructure debt ...

• 

• 

• 

• 

(as % of total number of projects)

Source: Moody’s (2021). 

Source: Moody’s (2021).
Note: Cumulative default rates associated with Moody’s debt credit ratings for investment and non-investment grade securities are shown in 
the background of the default curves being Baa3 (BBB-) rating the frontier between investment and non-investment grade.

Infrastructure debt projects and defaults by sector

2476

82 18Projects
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20-year cumulative default rate by sector  and region

Source: Moody’s (2021). 
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... this holds for most regions of the world except 
Oceania and Eastern Europe – although default rates 

• 

• 

• 

• 
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Infrastructure debt performs better in high-income 
countries than in middle- and low-income countries, 
but better than non-infrastructure debt in all countries

• 

• 

• 

• 

Years since debt origination
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Source: Moody’s (2021).

Infrastructure debt projects and defaults by income group
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Eastern Europe and Latin America have the highest 
default risks.
• 

• 

• 

• 

• 

Years since debt origination
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Source: Moody’s (2021).

20-year cumulative infrastructure debt default rate by subsectors and income group 
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Infrastructure debt projects and defaults by subsector
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High-income countries

exhibiting relatively higher risk in middle- and low-income countries.
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High-income countries
Middle- and low-income 
countries

relative maturities of the market and sector are 
considered.

• 

• 

• 

• 
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Infrastructure debt default risk is lower for PPPs than 
non-PPPs.

• 

• 

• 

• 

• 

Years since debt origination

20-year cumulative infrastructure debt default rate by contract
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(as % of total number of projects)

Source: Moody’s (2021).
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Debt for PPPs performs better across all income 
groups.

• 

• 

• 

High-income countries

Middle- and low-income 
countries

Years since debt origination

20-year cumulative infrastructure debt default rate by contract and income group
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The performance keeps improving over time with 
newer infrastructure debt reaching investment grade 
faster than older infrastructure debt.

• 

• 

• 

• 

• 

• 

20-year cumulative infrastructure debt default rate by origination year

Years since debt origination
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Source: Moody’s (2021)
Note: Considering that infrastructure debt default rates stabilises approximately around year 10 after the debt origination, defaults 
may still occur for projects originated after 2010. Although, these results may shift the three curves above, the gap among them will 
remain. Debt composition in terms of region, income group and subsector does not change among the three curves.

Aaa

Aa

A
Baa1

Baa2

Baa3

Ba1

Ba2

0%

2%

4%

6%

8%

10%

12%

14%

16%

18%

20%

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20

Investment grade

Non-investment 
grade

1990 - 2019
2000 - 2019
2010 - 2019



50

In
fr

as
tr

uc
tu

re
 M

on
it

or
 2

02
1 

  —
   

In
fr

as
tr

uc
tu

re
 in

ve
st

m
en

t 
p

er
fo

rm
an

ce

Are default rates for private lending converging 
towards the multilateral development bank debt 

• 

• 

• 

Private lending to private sector in middle and low-income countries

MDB’s lending to private sector

Annual default rates for private sector
infrastructure debt by financier

(3-year moving average, %)

0%
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8%

10%

12%

14%

16%

18%

20%

2011 2012 2013 2014 2015 2016 2017 2018 2019
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(%
)

Source: Moody’s (2021)
Note: Considering that infrastructure debt default rates stabilises approximately around year 10 after the debt origination, defaults may still occur for 
projects originated after 2010. Although, these results may shift the three curves above, the gap among them will remain. Debt composition in terms of 
region, income group and subsector does not change among the three curves.
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Infrastructure debt performs like an investment grade security in the long run.

BY SECTOR

BY INCOME GROUP

BY REGION

BY PPP STATUS

BY PPP STATUS & INCOME GROUP

High-income countries

Middle- and low-income countries

 BY SUBSECTOR & INCOME GROUP

High-income countries

Middle- and low-income countries
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Infrastructure debt exhibits high ultimate recovery 
rates following default.

• 

• 

• 

Corporate debt

Bonds

Senior secured bonds

Senior unsecured bonds

Senior subordinated bonds

Junior subordinated bonds

Ultimate infrastructure debt recovery rate 
(%)

Source: Moody’s (2021).

By country
income group

100
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88

83

83

83

80

78

Africa

Latin America

Asia

Western Europe

Eastern Europe

North America

Global

Middle East

Not available

Oceania

By region

High-income
81.6

Middle- and low-income
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Expected losses from infrastructure debt defaults are 
low in high-income countries.

• 

• 

• 

Source: Moody’s (2021)

Years since debt origination
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1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20

Investment Grade

Non-Investment 
Grade

Middle- and low-income countries
High-income countries

20-year cumulative infrastructure debt expected loss by income group and region
(% of total loan value)
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grade

Investment grade

Baa3

Aaa

Aa

A
Baa1

Baa2

Ba1

Ba2

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20

Ex
pe

ct
ed

 lo
ss

 (%
 o

f t
ot

al
 lo

an
 v

al
ue

)

Years since debt origination

Non-investment
grade

Source: Moody’s (2021)
Note: Considering that infrastructure debt default rates stabilises approximately around year 10 after the debt origination, defaults 
may still occur for projects originated after 2010. Although, these results may shift the 3 curves above, the gap among them will 
remain. Debt composition in terms of region, income group and subsector does not change among the 3 curves.
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20-year cumulative infrastructure debt expected loss by income group and region

Investment grade

across regions. Eastern Europe and Latin America have 
the highest expected losses.

• 

• 

• 

• 

• 
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3. Project 
preparation 
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The lack of a bankable, investment-ready pipeline of 

in attracting private capital to infrastructure.

• 

• 

• 

• 

Source: Deloitte (2016).

Key things that governments should do to promote 
private investment in the infrastructure industry, 

according to European infrastructure investors

Educating the public about private investment infrastructure

‘Unblocking’ planning approval processes

Providing a pipeline in high quality infrastructure assets

Tax stability

A willingness to underwrite contracted risks

Cleverly packaging and structuring deals

Stabilising regulatory environments

Pillars and work streams of the G20 Roadmap 
to Infrastructure as an Asset Class

Source: G20 (2018b).

Contractual Standardisation

Project Preparation

Bridging the Data Gap

Quality Infrastructure

Improved
Project

Development

Improved
Project

Development
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Project 

Project 
feasibility

Transaction

Project 
structuring

Project is a priority

Bankable project

Source: Brown et al. (2020).

Project preparation stages

• Identifying and prioritising projects
• Identifying project outputs and champions
• Conducting pre-feasibility studies
• Preparing action plans and terms of reference

• Structuring project finance
• Designing legal entities
• Evaluating public vs. private options
• Marketing project and assessing private sector interest

• Developing and conducting bid processes
• Drafting contracts
• Negotiating legal and financial terms

• Conducting environmental, technical, social and economic studies
• Performing financial modelling

INITIAL PLANNING

IMPLEMENTATION



59

In
fr

as
tr

uc
tu

re
 M

on
it

or
 2

02
1 

  —
   

Pr
oj

ec
t 

p
re

p
ar

at
io

n 

• 

• 

• 

15

10

0

5

Infrastructure project preparation time

In general, project preparation takes 3-8 years, with 
6 years being the average. But, it can take up to 

14 years if projects are not properly planned.

Ye
ar

s

(% of total project cost)

Project preparation costs can average 
up to 10% of the project cost

Source: GI Hub (2019).

Developed countries

Developing countries

3-5%

5-10%
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Current project preparation capability is weak ... 

• 

• 

• 

• 

0
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Global

High
income

Middle
income

Low
income

(0=worst and 100=best)
Infrastructure planning score by country income group, 2020

Source: GI Hub (2020).
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America
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East

Africa

(0=worst and 100=best)
Infrastructure planning score by region, 2020

Source: GI Hub (2020).
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... with a need to improve project preparation 
capability in almost all regions, particularly in low-
income countries.

• 

• 

• 

• 

(0=worst and 100=best)
Infrastructure project preparation score by region, 2020

Source: World Bank (2020).
Note: World Bank assesses the quality of regulatory frameworks worldwide to develop large infrastructure projects (through both public-private partnerships 

and unsolicited proposals.
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Infrastructure project preparation score by country income group, 2020
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PPFs play an important role in supporting project 
preparation to develop bankable and investment-
ready projects.

• 

• 

• 

• 

• 

• 
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project preparation stage.
• 

• 

• 

Scope of PPF support for project preparation
(% of total)

 

41%

59%

59% Technical and funding support

41% Only funding support

52%

18%

11%

Concessional loans

Equity

14%

Loans

7%

Guarantees

Grants*

*Capacity building, networking arrangements, legal support.

Transaction support

27%

13%

15%

20%

Others*

Undefined

Project structuring

Project identification

19%

Project feasibility

24%

Technical support by type
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Africa, the region with one of the lowest infrastructure 

active PPFs.

• 

• 

• 

• 

• 

• 

• 

presence.

4%

5%

6%

9%

17%

44%

27%

Number of PPFs

Africa

Asia

Latin America

Eastern Europe

Oceania

Middle East

Western Europe

 

58

54

50

25

18

106

44

783

43

545

2,850

53

201

54

Projects supported to date Average value of projects supported to date (USD million)

PPFs by region, 2020
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projects supported as well as sector of operations. 

PPFs by sector, 2020

Number of PPFs

Energy

Transport

Water

Waste

Telecom

Social

Undefined

57%

15%

9%

13%

78%

61%

33%

124

129

62

68

279

395

Not available

458

628

594

387

2,209

239

Not available

Projects supported to date Average value of projects supported to date (USD million)

the energy sector, while only a few support project 
preparation in the social and telecommunication 
sectors.

• 

• 

• 

• 

• 
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PPFs by lead organisation type, 2020

Number of PPFs

MDBs

International

National

Regional

Bilateral

Non-profits

Private

Projects supported to date Average value of projects supported to date (USD million)

53%

13%

27%

12%

9%

8%

1%

2,919

221

63

1,617

30

66

Not available

56

51

253

57

45

82

Not available

PPFs are mostly led by MDBs. • 

• • 

• 
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4. Environmental, social, and 
governance (ESG) factors        
in infrastructure
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(3-year moving average)
Companies' ESG scores1 by sector of investment

Companies investing in infrastructure 
weighted by investments3

Companies investing in infrastructure2

Companies investing in all sectors
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Notes: 1

the score for companies investing in all sectors is calculated as the simple average of all companies for which data is available in that year. 
2

approximately 65% of the total transaction value. 
3 The weighted average line weights infrastructure investors by the value of their investment in infrastructure in primary markets since 2010 (from which data is available).
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Companies investing in infrastructure outperform 
other companies on all three ESG components, but 

• 

• 

• 

Companies investing in all sectors

Companies investing in infrastructure
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Infrastructure assets have also gradually improved their ESG targeting and reporting.

(0=worst and 100=best)
ESG Performance Score for infrastructure assets

Source: GRESB Infrastructure Asset Assessment.

in future years.
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In less than a decade, green private investment in 

currently represents half of the private investment in 
infrastructure projects.

• 

• 

• 
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(3-year moving average, USD bn)
Green and non-green private investment in infrastructure projects

Renewables Non-green

Source: GI Hub based on IJGlobal data.
Note: Green investment in infrastructure means investment in environmentally sustainable projects that support the transition to net-zero emissions 
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Share of green private investment in infrastructure projects by income group
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Source: GI Hub based on IJGlobal data.
Note: Green investment in infrastructure means investment in environmentally sustainable projects that support the transition to net-zero emissions 
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(3-year moving average, USD bn)

Green and non-green private investment in 
infrastructure projects in secondary markets

Renewables Non-green

Source: GI Hub based on IJGlobal data.
Note: Green investment in infrastructure means investment in environmentally sustainable projects that support the transition to net-zero emissions of 
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This increasing trend is also observed in secondary markets, where green private investments in infrastructure projects 
now account for around a quarter of total private investment in infrastructure projects.
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Energy storage, transmission, 
and distribution

Middle- and low-income countries
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(3-year moving average, USD bn)
Private investment in infrastructure projects by subsector and income group
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Renewables dominate private investment in 
infrastructure projects, but there is still a long road 
ahead. Wind and solar capacity additions must 
quadruple by 2030 to reach net-zero targets. Carbon 
emissions reduction in other sectors needs to increase 
substantially ... 

• 

• 

• 

• 
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Climate footprint of global equities vs listed infrastructure equities 

... particularly as the infrastructure climate footprint is much more substantial than other sectors.
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Source: EDHECinfra, MSCI.

Unlisted wind and 
solar equities 

Listed infrastructure 
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Unlisted infrastructure 
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Preliminary evidence shows superior performance for 
sustainable investments.

• 

• 

• 

• 
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Private investment in infrastructure
Appendix 1: Glossary
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Infrastructure equity performance 
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Infrastructure debt performance 

• 
• 
• 
• 
• 
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Private investment in infrastructure

By subsector 

18%

34%

6%
4%

29%

Renewables

Middle-and
Low-income

High-income

2%

Social

1%

By contract type 

69%

31%

Non-PPP

PPP

By income group

35%

65%

By region 

5%

Waste

Transport

Telecommunications

Water

Non-Renewables

Energy storage, 
transmission & distribution

20%

8%

9%23%

9%

25%

Africa

Latin America

Asia

2%
Oceania

Eastern Europe

Western Europe

Middle East
North America

3%

PPP
32.4%

PPP
30.2%

Non-PPP
69.8%

Non-PPP
67.6%
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By subsector

By region

By country income group

    

18%

Non-infrastructure loans

Infrastructure loans

82%

30%

5%

47%

5%
3%

Eastern Europe

Oceania

Latin America

Western Europe

Africa

North America

Middle- and low-income

High-income

5%
2% Middle East

3%

Asia

14%

15%

60%

6%

Telecommunications
Others*

Energy

Water and waste

4%

Transport

Social

938
(12.7%)

6,419
(87.3%)

938
(13%)

6,419
(87%)

 

Note: Non-infrastructure loans include chemicals production, leisure &
recreation, manufacturing, media content, metals & mining

1%

Non PPP 72% 

Non 
PPP
84%

PPP
28%

PPP
16%

Project finance loans sample

Infrastructure loans

Infrastructure loans
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Private investment in infrastructure
Appendix 3: Methodology notes
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