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Infrastructure 
Debt

Public Private 
Partnerships

Regulated
Brownfield 
Generation

Volume linked
Listed 

Infrastructure

~4 – 10% (senior to 
mezzanine)

~6 – 9%~8 – 10%~8 – 10%~9 – 11%~7%
Return Expectations 

(Long term 
assumptions)

StrongStrongVariedVariedVariedModestIncome expectation

LowLowModestModestModerateHighestVolatility

Mixed

• Schools
• Hospitals

• Govt building 
(e.g. court 
houses)

• Electricity 
transmission

• Water utilities

• Renewables
• Gas fired energy 

generation

• Airports
• Sea Ports
• Toll roads

MixedAsset Types

VariesSmaller assets
Depends on 
jurisdiction

Smaller
Depends on 
jurisdiction

Generally, larger 
assets

Market Capitalisation

Not applicable
Typically via 

revenue
Typically via asset 

base
Typically via 

revenue
Typically via 

revenue
MixedCPI Pass Through

LowestHighHighestHighHighLowerLeverage risk

Failure to meet 
performance criteria

Regulatory / politicalRegulatory riskCounterparty risk
Volume risk (i.e. 

number of 
passengers)

Mark to market 
volatility

Key risk
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Considerations

• Define your universe – what assets or sub-
categories do you want exposure to?

o Natural monopoly

o Long life assets

o Inflation linked

o Stable and predictable cash flows

• Can you link this back to your client 
objectives? Income vs Total Return

Infrastructure 
Debt

Public 
Private 

Partnerships
Regulated

Brownfield 
Generation

Volume 
linked

Listed 
Infrastructure

IlliquidIlliquidSemi-liquidSemi-liquidSemi-liquidGenerally dailyLiquidity

Lower than 
Private Equity, 

higher than 
Listed Equities

Lower than 
Private Equity, 

higher than 
Listed Equities

Lower than 
Private 
Equity, 

higher than 
Listed 

Equities

Lower than 
Private 
Equity, 

higher than 
Listed 

Equities

Lower than 
Private Equity, 

higher than 
Listed 

Equities

Similar to 
equities

Fees

LimitedLimitedFew
Readily 

available
Access

FewFewLimitedMany
Size of 
Manger 

Universe

Varies by asset and managerESG
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This information has been prepared and issued by Perpetual Trustee Company Limited (PTCo) ABN 42 000 001 007, AFSL 236643. Perpetual Private advice and services 

are provided by PTCo. It is general information only and is not intended to provide you with financial advice or take into account your objectives, financial situation or 

needs. You should consider, with a financial adviser, whether the information is suitable for your circumstances. To the extent permitted by law, no liability is accepted for 

any loss or damage as a result of any reliance on this information. No company in the Perpetual Group guarantees the performance of any fund or the return of an investor’s 

capital (Perpetual Group means Perpetual Limited ABN 86 000 431 827 and its subsidiaries).

Past performance is not indicative of future performance.

To view the Perpetual Private Financial Services Guide (FSG), which contains important information in relation to the financial products and services offered by Perpetual 

Private, please visit www.perpetual.com.au/fsg. This document is dated March 2024.


