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This paper looks at the evolving landscape around 
infrastructure investment, the potential opportunity for 
private equity funds in the category and how investors should 
approach fund selection. It focuses on three themes:

Infrastructure projects offer the 
promise of stable, long-term 
returns in an uncertain world.
Difficult to build but indispensable to their customers, assets 
like tunnels, telecommunication networks and energy grids 
enjoy almost monopolistic defensive qualities. They also 
provide innate inflation protection and durability in times of 
shock.

Yet many investors shy away from the sector. Risks intrinsic to infrastructure, like considerable 
fixed costs and the need to predict the direction of innovation, can scare off unseasoned investors. 
In the worst case, infrastructure projects can cost billions to develop only to be rendered nearly 
obsolete before they are completed. Political risks additionally loom over large-scale transportation 
and energy projects that involve government tenders and bureaucratic oversight, which can cap 
profits and drive up costs. 

The result is perennial underfunding. In many advanced countries, sluggish infrastructure 
development threatens to undermine both economic growth and competitive advantages. 

The global infrastructure funding gap — or the difference between investment needs and investment 
plans — is expected to balloon to $15 trillion by 2040, according to the Global Infrastructure Hub, a 
G20 initiative. The gap grows to $18 trillion if you factor in United Nations Sustainable Development 
Goals. 

The silver lining? Where there’s a gap, there’s an opportunity for agile and specialised private equity 
funds. 

Private equity has provided an estimated 10% of all infrastructure finance since the global financial 
crisis, according to the 2020 Global Infrastructure Report from Preqin, a private markets data 
provider. In recent years the industry has been raising increasingly large amounts of capital to invest 
in the sector. Based on the same report, private equity infrasructure assets under management 
reached a record $582 billion in June 2019.1

The global infrastructure 
funding gap is expected 
to balloon to $15 trillion by 
2040, or $18 trillion when the 
United Nations Sustainable 
Development Goals are taken 
into account.
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The symbiotic relationship 
between innovation and demand 
for new infrastructure
Putting aside crumbling power networks, roads and bridges 
around the world, the usual shortcomings that come to mind in 
the context of infrastructure underinvestment, demand for new 
kinds of infrastructure is going to grow quickly in the coming 
decade. 

Innovation is constantly creating the need for new infrastructure. From the cables and servers needed 
to support economies that increasingly rely on cloud computing and real-time data analysis, to the 
charging points and enhanced electricity grids needed to support millions of electric vehicles and the 
clean energy facilities needed to wean the world off oil and gas, infrastructure provides the foundation 
for new trends to thrive.

The trends that will define the next decade — including digitalisation, urbanisation and sustainable 
development — all depend on infrastructure segments that remain largely in their infancy. Management 
consultancy McKinsey & Company has estimated that digitalisation, automation and artificial intelligence 
could add $13 trillion to global GDP by 2030.2

As of 2020, significant runway lies ahead for further innovation in the infrastructure space, and Covid-19 
is only accelerating the shift. With governments charting a path to economic recovery in the wake of the 
pandemic, many have opted to re-double their investments in emerging technologies to reinvigorate the 
labor markets and spur economic growth in the coming decades (see sidebar on page 5). 

“Spending on infrastructure could ... kickstart parts of the economy after the Covid-19 pandemic 
and help drive strong and sustainable growth over the next decade,” said Jerome Jean Haegeli, chief 
economist at financial giant and reinsurer Swiss Re.3

As of June 2020, 16 countries had announced $40 billion of stimulus aimed at shrinking their national 
carbon footprints, according to a report published by Bloomberg New Energy Finance.4 The same 
countries allocated a further $18.5 billion to carbon-intensive sectors on the condition that they achieve 
certain sustainability goals (Figure 1).

Energy, transportation, telecommunications and retail are verticals in particlar where innovation requires 
new infrastructure.
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McKinsey Global Institute, ‘Twenty-five years of digitization: Ten insights into how to play it right’ (May 2019).

Swiss Re, ‘sigma 3/2020, Power up: investing in infrastructure to drive sustainable growth in emerging markets’ (June 2020).

Bloomberg New Energy Finance, ‘Green Stimulus: Life, But Not As We Know It’ (June 10, 2020).

Electrified 
Transport 34%

Hydrogen 25%

Others 3%

Energy efficiency 17%

Carbon & Climate 9%

Other green mobility 7%

Clean power 6%

Germany 54%

France 7%

Canada 7%

UK 6%

China 5%
Japan 2%

Others 7%

Denmark 11%

Figure 1: Green stimulus announced as of June 9, 2020 

Source: Government announcements, media reports, BloombergNEF

The trends that will define the 
next decade — digitisation, 
urbanisation, sustainable 
development — all depend on 
infrastructure segments that 
largely remain in their infancy. 

3



Energy & Transportation Infrastructure 

To take the example of sustainable transport, McKinsey has estimated that around $50 billion of capital 
investment will be needed by 2030 to install charging points across China, Europe and the US to 
support an anticipated electric vehicle fleet of 120 million.5

Upstream at the level of power generation, the development of renewable energy sources is already 
redrawing power grids globally. Installed capacity for solar power generation will be more than ten 
times greater in 2040 than it was in 2017, according to Morgan Stanley’s “2020 Public Infrastructure 
Outlook.”6 Wind capacity will increase more than fivefold in the same period (Figure 2).

Digital Infrastructure 

The rollout of the fifth-generation of broadband cellular technology (5G), embrace of technologies 
such as artifical intelligence (AI) and growing deployment of smart sensors across production lines, 
supply chains and offices to create an internet of things (IoT) are all contributing to an explosion in data 
generation. The International Data Corporation estimates the global ‘datasphere’ — which it defines as 
the amount of data being created, captured and replicated each year — will have expanded 430% by 
2025 compared with 2018 levels.7 

3982017

2040

Solar
10x increase

Wind
5.5x increase

Hydro
1.6x increase

515 1,270

4,420 2,819 2,096

Figure 2: Renewable Power Generation installed capacity (GW), 2017 vs 2040

Source: Morgan Stanley
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McKinsey, ‘Charging Ahead: Electric-vehicle infrastructure demand’ (August 2018).

Morgan Stanley, ‘2020 Public Infrastructure Outlook’ (December 2019).

IDC, ‘The Digitization of the World: From Edge to Core’ (November 2018).

The International Data 
Corporation estimates that 
global data volumes will 
have expanded 430% by 2025 
compared with 2018 levels.
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All this data needs to be securely processed and stored, which means new data centres, more cloud 
computing infrastructure and an emerging need for bandwidth at the edge of networks in homes and 
offices. 

Taking a long-term view, infrastructure in this area is still in its infancy. 

As part of an experiment called Project Natick, Microsoft has been operating a submersible data 
centre on the ocean floor near Scotland’s Orkney Islands. This year the company used the data centre, 
among other things, to conduct analytics work aimed at researching the viral proteins behind Covid-19 
and designing therapeutics to stop them. In the process, Microsoft learned that the failure rate of the 
underwater data center was much lower than its on-shore equivalent.

It is an example of a potentially enormous infrastructure opportunity that investors and engineers are 
only starting to understand.

E-commerce 

It is not just more data that needs to be moved around in an increasingly digital economy. Changing 
consumer behaviour is also driving infrastructure demand, especially through trends connected to 
e-commerce, one of the most notable business trends to emerge in the initial wake of Covid-19. 

Knocked on by stay-at-home orders, online shopping has reached new segments, including the 
elderly who face increased risks from shopping in public. Analysts expect this trend to endure as, to 
continue the example, the elderly remain accustomed to shopping online. Research by payments giant 
Mastercard found that e-commerce spending in the US grew 93% in May 2020 compared with one 
year earlier;8 while in the UK, online sales accounted for a third of the total retail sector in May, up from 
19% in February.9 

On top of high-speed internet and cloud infrastructure required to support e-commerce companies, 
the sector will drive further demand for more smart warehouse space: The real estate company JLL 
estimates that by 2025 one billion square feet of new industrial warehousing will be required to support 
an additional $900 billion in e-commerce sales.10 

The coming decade will be a moment of significant infrastructure expansion worldwide. Private equity 
infrastructure funds stand ready to seize the opportunity.

Infrastructure after 
Covid-19

Responding to the economic shock 
of Covid-19, governments have 
made infrastructure development 
a cornerstone of their stimulus 
packages. Politicians’ logic: 
Infrastructure projects create 
jobs and help society flourish in 
a rapidly changing world. For 
example, improved fibre-based 
telecommunications networks 
increase the viability of remote 
learning and work. Here are a few 
examples of public spending plans 
to boost infrastructure investment 
around the world:  

In Germany, €50 billion of an overall €130 
billion stimulus package has been directed at 
‘future technologies’. That includes €7 billion for 
hydrogen energy infrastructure and €2.5 billion 
to expand the e-charging network to support 
increased use of electric vehicles.11

In China, the government has announced that it 
will spend around $1.4 trillion on seven areas of 
‘new infrastructure’: 5G networks, the industrial 
Internet of Things, intercity transportation, data 
centres, artificial intelligence, electric vehicle 
charging points and ultra-high voltage power 
transmission.12 8
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Mastercard, ‘Mastercard Research Shows Surge in Digital Payments as E-commerce Reaches New Heights Around the World’ 
(June 2020).

Office for National Statistics, ‘Internet sales as a percentage of total retail sales’ (21 August 2020).

JLL, ‘Industrial real estate demand on the rise in the U.S.’ (Summer 2020).

Science Business, ‘Germany unveils €50B stimulus for ‘future-focused’ technologies’ (June 2020).

China Briefing, ‘How Can Foreign Technology Investors Benefit From China’s New Infrastructure Plan?’ (August 2020).

Asia Pacific Foundation of Canada, ‘South Korea’s “New Deal”: An Example for Post-COVID Economic Recovery’ (June 2020).

In South Korea, the government has unveiled a 
‘Korean New Deal’ that will see over $60 billion 
of investment over the next five years, in areas 
including data infrastructure, 5G networks and 
smart city development.13
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Private equity funds: filling the 
investment gap
As demand rises for new kinds of infrastructure, another reality 
comes into view: the scale of underinvestment. The US alone has 
a funding gap estimated at $2 trillion to meet its infrastructure 
needs from 2016-2025.14 Globally there is a 19% shortfall between 
projected investment and what is needed.15 (Figure 3).

Misguided investment is compounding the problem further. McKinsey estimates that 38% of current 
investment in infrastructure “is not spent effectively because of bottlenecks, lack of innovation and 
market failures.”16

Despite the clear need for increased infrastructure investment, in some regions it is actually stalling. 
“Infrastructure investment in Europe stands at a 15-year low of 1.6% of GDP, with the greatest declines 
seen in regions that are already lagging behind in infrastructure,” a European Investment Bank report 
stated last year.17 The European Investment Bank report also found that more than 80% of the European 
Union has no near-term plans to invest in smart infrastructure, a category that includes projects known 
to improve efficiency through advances in artificial intelligence or digitalisation.

Those shortcomings create an opportunity for private equity funds. 

Private equity investors are amassing a growing volume of capital to invest in these projects. A 2019 
analysis found that private equity firms had raised over $388 billion in the previous five years to invest in 
infrastructure, about 56% of which was available to fund new deals.18

Since 2015, private equity deals for energy storage and pipelines have totalled nearly $150 billion. 
Telecoms and wireless infrastructure deals added another $110 billion.19 According to the Infrastructure 
Investor 50, a ranking of the leading asset managers in the sector, the top 6 firms — Macquarie, Global 
Infrastructure Partners, Brookfield Asset Management, KKR, AMP Capital and EQT Partners — raised 
over $213 billion total between 2014-2019.20 

2
Figure 3: Funding gap in global infrastructure investment to 2040 
Extent to which estimated investment need is greater than investment expected under current trends
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Source: Oxford Economics with the G20’s Global Infrastructure Hub. Note: World figure represents a weighted composite of 
infrastructure funding gap by continent. 
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American Society of Civil Engineers, ‘Changing the Infrastructure Equation’ (February 2020).

Oxford Economics ‘Global Infrastructure Outlook’ (2017).

McKinsey, ‘Bridging infrastructure gaps: Has the world made progress?’ (October 2017).

European Investment Bank, ‘EIB Investment Report 2019/2020: Accelerating Europe’s transformation - key findings’ (2019).

EY, ‘How PE infrastructure funds are getting new options’ (November 2019).

Private equity investors 
are increasingly targeting 
infrastructure. Private equity 
funds raised over $388bn 
to invest in infrastructure 
between 2015-19.
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This volume of capital reflects the scale of opportunity that private equity sees in infrastructure projects. 
Funds and investors alike are attracted to the sector by a combination of the sheer size of the market, 
downside protections, stable yields, access to the long-term proceeds of innovation and the potential 
to create value with their operational expertise.

Here we outline four reasons private equity fund managers are attracted to the infrastructure category:  

1) Recession and inflation protection
Historic performance suggests infrastructure has been a category where investors can, to some 
extent, find shelter from economic shocks such as recession and inflation. During the global financial 
crisis, for example, core infrastructure — defined as assets providing essential services, with 
monopolistic tendencies — saw its value contract around 10-15% compared to around 30% for 
commercial real estate.21

One reason: Valuation of these projects relies on the discounted value of all its future cash flows, 
and infrastructure assets are able to raise rates over time while keeping costs relatively constant. 
Tolls to access roads steadily rise; rates paid by households for energy increase over the years; and 
telecommunication networks are able to pass on the cost of inflation to customers through gradually 
adjusted contracts.

Analysis by First State Investments, an asset manager, found that more than 70% of assets owned 
by public infrastructure companies have the capacity to make their customers, not shareholders, 
bear the cost of inflation.22 In turn, research from JP Morgan Asset Management has shown that 
cash flows from infrastructure projects grew steadily and comfortably exceeded the rate of inflation 
over a recent 27-year period (Figure 3).23

Infrastructure also enjoys highly defensible qualities and would likely be one of the last categories 
to suffer in a shock, according to JP Morgan Asset Management.24 When the asset manager stress 
tested an infrastructure portfolio against the scenario of a global recession, it found that the impact 
would be limited, reducing the average yield over 10 years from 9% to 8%. 

Examining the cash flows and profitability, measured through EBITDA, of 229 mature infrastructure 
assets in the U.S. and EU-15 between 1986-2013, JP Morgan found that the assets’ “cash flows 
grew steadily, at a rate above inflation (as measured by the Consumer Price Index) regardless of the 
global economic environment.” 

19

20

21
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23

Idem.

Infrastructure Investor, ‘Infrastructure Investor 50: the big get bigger’ (31 October 2019).

IPE Real Assets, ‘Core infrastructure a shelter from recession, JPMAM stress test reveals’ (March 2018).

First State Investments, ‘Infrastructure as a hedge to inflation’ (May 2018).

JP Morgan Asset Management, ‘Infrastructure Investing: Key benefits and risks’ (2015).

Historic performance suggests 
infrastructure has been a 
category where investors can, 
to some extent, find shelter 
from economic shocks such as 
recession and inflation.
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indexSource: JP Morgan Asset Management. 

Figure 4: Infrastructure cash flows vs consumer price index (CPI), 1986-2013 
Profitability of mature infrastucture assets vs inflation, indexed to 1986

24 JP Morgan Asset Management, ‘Time to stress test your portfolio’ (February 2018).

Top six private equity infrastructure funds, according to the Infrastructure Investor 50 rankings: 
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2) Stable income and cash flow — and a clear-cut path to exit for 
private equity funds

Infrastructure projects can take multiple decades to develop and often benefit from advantageous 
pricing agreements. In areas of infrastructure such as energy generation and storage, some of these 
agreements also include take-or-pay conditions whereby a customer commits to spending a pre-
fixed amount regardless of their actual usage. As such, investors in infrastructure projects benefit 
from an unusually high level of certainty around future income. This revenue, on top of the intrinsic 
inflation protection discussed above, attracts pension funds and insurance companies, a deep-
pocketed pool of investors who are waiting in the wings once private equity funds are ready to exit 
their infrastructure positions.

For more active investors, these stable cash flows — and the monumental real assets intrinsic 
to infrastructure — provide an excellent basis for leverage, not to mention secured loans that 
require assets as collateral. Research from Moody’s found that the historic default and loss rates of 
infrastructure debt were 0.7% and 0.3%, compared to 9.8% and 6.2% for bonds from non-financial 
corporate issuers.25

3) Access to innovation and ESG growth trends

Private equity funds including EQT and KKR have also increasingly included environmental, social 
and corporate governance (ESG) criteria in their investment decisions. The number of private equity 
fund managers who recognise that ESG considerations can improve investment performance 
increased 8 percentage points from 2017 to 2018, according to RBC Global Asset Management 
data cited in consultancy Bain & Co.’s 2020 Private Equity Report.26

Governments and large capital allocators like pension funds are, for their part, throwing billions of 
dollars behind ESG-focused projects. In August, assets under management with funds that invest 
according to ESG principles passed the $1 trillion threshold, according to Morningstar.27

Given infrastructure’s innovation and sustainability bona fides, the category allows private equity 
funds to both satisfy their ESG mandates and position themselves to profit at exit from insitutional 
investors who are willing to pay a premium to add sustainability-themed assets to their portfolios.

25 Nuveen, ‘Infrastructure: Opportunity for yield and diversification’ (Summer 2018).

Pension funds and insurance 
companies, a pool of investor 
with trillions they must 
invest, will pay big premiums 
to private equity funds that 
develop infrastructure assets 
with  long-term prospects and 
ESG bona fides. 

26

27

Bain & Co., ‘Global Private Equity Report 2020’.

Morningstar, ‘Sustainable Fund Flows Hit Record in Q2’ (August 4, 2020).
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World Bank Blogs, ‘Who finances infrastructure, really? Disentangling public and private contributions’ (January 2020).

Nuveen, ‘Infrastructure: Opportunity for yield and diversification’ (2018).

Infrastructure Indices

Annualized Private 
equity

Public 
equity

Private debt 
(public proxy)

Public debt 
(municipal bonds)

Global fixed 
income

Global 
equity

Private real 
estate

Annualized 
returns 9.1% 8.1% 5.1% 4.6% 3.2% 7.1% 8.7%

Standard 
deviation 10.8% 19.2% 8.0% 6.0% 4.5% 19.4% 10.1%

Sharpe Ratio 0.73 0.36 0.49 0.55 0.55 0.45 0.73

Figure 5: Performance of private equity infrastructure vs other asset classes, 2005-17

Source: Nuveen. Note: Standard deviation measures dispersion of an index’s returns compared with the same index’s average returns. 
A higher standard deviation indicates a greater variation within the return set and hence higher risk levels associated with the index. The 
Sharpe Ratio in turn measures the relatonship between the risk and return of the projects included in the index. A higher Sharpe Ratio 
indicates a more attractive risk-adjusted return. 

Infrastructure projects are 
not altogether different from 
the buyout targets that private 
equity funds are accustomed 
to. Think of infrastructure as 
real estate with an operational 
aspect. 

4) Expertise that adds value

While infrastructure projects appear a category unto their own at first glance, they are not altogether 
different from the firms that private equity buyout funds are accustomed to investing in. Think of 
infrastructure as real estate with an operational aspect. With this in mind, private equity funds’ 
well-tested value creation playbooks and ability to buy and build companies transfers well into the 
infrastructure category. 

For a number of reasons, private equity can also dominate competition for infrastructure assets and 
cherry pick the best investment opportunities.

One is access to capital. Bank lenders — one of the traditional funders of the infrastructure market 
— are increasingly restricted by regulators who require them to hold more collateral against the 
loans they issue. By contrast, private equity funds have a lighter regulatory burden and hundreds of 
billions of dollars in dry powder, placing them well to strike advantageous deals. In parallel, private 
equity funds are often able to use tax-advantaged vehicles such as REITs to hold their infrastructure 
investments and pass on these benefits to their investors.28

The second advantage is the operational expertise private equity can provide. As it would in a 
leveraged buyout, a private equity fund will advise the target company’s management team on 
how to improve efficiency, cut unnecessary costs and increase profitability. In some cases, funds 
will develop expertise in certain infrastructure sub-sectors, like fibre-based telecommunications 
networks, that they can develop and deploy from one investment to another in a virtuous cycle. 
Private investors have a critical role to play “offsetting financing shortfalls and injecting much needed 
management and technical expertise into public services,” according to a recent publication by the 
World Bank.29

The performance of private equity infrastructure funds relects this expertise. As Figure 4 shows, 
private equity infrastructure indices outperformed their public-market counterparts between 2005-
17, as well as exceeding returns from global equities and private real estate.30

28 EY, ‘How PE infrastructure funds are getting new options’ (October 25, 2019).
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Investing in infrastructure: the 
need for agility
In the previous section we built the case that the private equity 
skillset matches well with the infrastructure category. Not all 
funds, however, are well suited for infrastructure investing. It is 
difficult to overstate the importance for investors of picking a 
fund with deep expertise in the category. 

Not all infrastructure investments are created equal. Fund managers must navigate the complexity of 
macro-trends that boost some assets while threatening the business models of others. 

“The days of investing passively in infrastructure are over,” wrote Boston Consulting Group in a report 
called “Infrastructure’s Future Looks a Lot Like Private Equity.”31 

Passive investors in infrastructure, BCG suggested, “can no longer count on generating double-digit 
returns from core assets with stable risk profiles… they must act similarly to private equity investors, who 
seek to both rationalise and revitalise their portfolio companies in pursuit of outsized returns.”

Through private equity infrastructure funds, limited partners like institutional investors — and private 
individuals who invest through Moonfare — not only gain access to projects that would otherwise be 
closed to them, but they can align themselves with funds that are bringing a highly active, forward-
looking approach to the trillion-dollar infrastructure category. By their nature, private equity funds 
will seek out the most significant growth opportunities in infrastructure, look to boost management 
effectiveness and optimise financial tools such as leverage to enhance shareholder returns.

At the same time, not all private equity infrastructure funds will succeed or deliver double-digit returns. 
The general principle that return dispersion is greater in private than public markets also holds true in 
infrastructure. As Figure 6 underlines, the performance of private equity infrastructure funds varies, 
though it has been marginally less volatile than private equity as a whole.32

Ultimately, investors considering infrastructure need to recognise the complexity of the asset class. 
Infrastructure projects involve high fixed costs. Certain infrastructure sub-categories — think oil pipelines 
— are also likely to face dramatic changes to their projected revenues brought about by macroeconomic 
developments. For example, after the onset of Covid-19, travel deteriorated both internationally and in 
terms of daily commuting in and around cities, and crude prices declined as a result. 

Prospective investors must be careful to choose funds with a clear strategy for accessing growth 
opportunities, ideally with a focus on technology-driven infrastructrue. Exceptional funds will focus 
on sub-sectors where they can achieve mastery. Investors will want to find fund managers with an 
established track record and an approach to selecting and developing investment targets that maximises 
the chances of capturing returns.

3

31 Boston Consulting Group, ‘Infrastructure’s Future Looks a Lot Like Private Equity’ (November 2018).
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Figure 6: Dispersion of fund performance by asset class
Dispersion of fund performance, 2004-2016

Source: BlackRock

Passive investors in 
infrastructure, BCG suggested, 
“can no longer count on 
generating double digit returns 
from core assets with stable 
risk profiles… they must act 
similarly to private equity 
investors.”

32 BlackRock, ‘Extracting returns in private markets: Opportunities in private equity, credit and real assets’ (December 2017).
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Case Study
EQT’s investment in off-shore 
telecommunications network Tampnet

As the largest provider 
of offshore, high-
capacity communications 
infrastructure — namely 
high-speed data and internet 
serving oil and gas platforms 
— Tampnet was already 
well established when EQT 
acquired the Norwegian 
company in November 2012.

A private equity firm with infrastructure 
expertise and roots in the Scandinavian 
industry, EQT helped Tampnet to rapidly grow 
both its business and valuation during six-and-
a-half years of ownership. Taking a buy-and-
build approach, EQT’s strategy focused on 
taking the regional player and turning it into 
a global powerhouse. Under EQT, Tampnet 
added more than 1,700 kilometers of fibre 
cables mainly in the North Sea and over 60 
4G/LTE stations to its network worldwide. 
EQT also guided Tampnet’s expansion into the 
Gulf of Mexico to serve the booming oil and 
gas industry there, completing three strategic 
acquisitions in the process.

 
As a result, Tampnet achieved a threefold 
increase in revenue and EBITDA from 2012-
2018; and created jobs with a twentyfold 
expansion of the workforce. EQT also helped 
prepare the company’s management team for 
global leadership with strategic hires. All along, 
the Tampnet acquisition and its expansion 
contributed to the sustainability, efficiency 
and safety of the offshore oil and gas industry, 
without taking direct profits from the harvesting 
of carbon molecules — an ESG win at the core 
of a carbon-intensive industry. 

Exit
In March 2019, EQT sold Tampnet to 3i 
Infrastructure plc, a listed long-term investor in 
infrastructure businesses and ATP, Denmark’s 
largest pension provider with €100 billion  
AUM — the kind of buyer that is hungry for 
stable long-term cash flows to fund their 
pension liabilities in the current low interest rate 
environment.

EQT’s successful investment in Tampnet 
underlines the ability of specialist private equity 
funds to create value through infrastructure 
assets in fast-growing sectors, often with an 
ESG angle.
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Disclaimer

Moonfare is a technology platform that enables individuals and their advisors to invest in top-tier 
private equity funds. Moonfare does not make investment recommendations and no communication, 
in this publication or in any other medium should be construed as a recommendation for any 
security offered on or off its investment platform. Alternative investments in private placements, and 
private equity investments via feeder funds in particular, are speculative and involve a high degree 
of risk and those investors who cannot afford to lose their entire investment should not invest. The 
value of an investment may go down as well as up and investors may not get back their money 
originally invested. An investment in a fund or investment vehicle is not the same as a deposit with 
a banking institution. Please refer to the respective fund documentation for details about potential 
risks, charges and expenses. Investments in private equity are highly illiquid and those investors who 
cannot hold an investment for the long term (at least 10 years) should not invest. Past performance 
information contained in this document is not an indication of future performance. Actual events 
and circumstances are difficult or impossible to predict and will differ from assumptions. Forward-
Looking Information must not be construed as an indication of future results and are included 
for discussion purposes only. Forward-Looking Information is calculated based on a number of 
subjective assumptions and estimates dependent on the type of investment concerned. There can 
be no assurance that private equity will achieve comparable results or be able to avoid losses. The 
performance of each private equity investment may vary substantially over time and may not achieve 
its target returns.

About Us

Moonfare is a private equity and alternatives investment platform focused on providing qualified 
professional investors access to top-tier funds. Whilst these asset classes have traditionally only been 
within reach of institutional investors, Moonfare’s deep private equity experience and due diligence 
process, coupled with platform-driven onboarding and subscription, enables qualified professional 
investors to access funds with the potential for significant returns. Headquartered in Berlin, Moonfare 
currently accepts investors in the UK, Germany, Luxembourg, Switzerland, France and Hong Kong.

To learn more about opportunities to invest private equity, please contact our team or your dedicated 
relationship manager. Please note that for regulatory reasons, Moonfare is only permitted to share 
specific investment opportunities with qualified registered users.

mailto:team@moonfare.com


Contact our team

To learn more about opportunities to invest in infrastructure private equity funds, 
please contact our team or your dedicated relationship manager. 

Please note that for regulatory reasons, Moonfare is only permitted to share specific 
investment opportunities with qualified registered users.

Moonfare Germany | Karl-Liebknecht-Str. 34, 10178 Berlin
team@moonfare.com

www.moonfare.com
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