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Unlevered: IRR* of 5%-10%
― Buy the whole project, full 

control of the asset
― No financial volatility from 

leverage
― Flexible structures
― Simpler authorisation process
― Can provide stable / secure 

cash flows
― Significant yield pick-up over 

debt

Debt: IRR* of 3%-5%
― Secured on physical assets / 

contracts
― Can be complex
― Cash flows stable / secure

Equity: IRR* of 8%-12%+ 
― Leveraged exposure 
― Participation in upside / bear 

the primary risk
― Volatile cash flows
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Invest in 
Infrastructure Debt

Invest in Private 
Corporate Debt 
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