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How it started…

Source: Allianz Global Investors as of September 2024

Regulatory restrictions post Global Financial Crisis for Banks

Reduced budgets for state-funded infrastructure

Equity was one of the few (expensive) source of capital available while public and 

bank capital decreased

The Project Bond Initiative (PBI) of the European Commission and the European 

Investment Bank (EIB) providing Project Bond Credit Enhancements to find new 

sources of capital
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Some key moments in our Infra Debt history… 
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Allianz Global 
Investors Infra 
Debt platform
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transactions 
closed in 
Europe

2014 
Case study: 

Core
transaction 

closed

2015  
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‘Qualifying
Infrastructure’ 
investments

2016/
17  

Extension to 

Core + assets

2019 
Case study 2: 

Core + 
transaction 

closed

2021 
Expansion 

further down 
the risk

spectrum

2023

Case study 3
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Why were institutional investors investing in Infrastructure Debt?

* Source: AllianzGI and Moody’s Default & Recovery Rates for Project Finance Bank Loans, 2012. The charts and statistics were created in 2013.This document contains the current opinions of Allianz Global Investors and its employees, and such opinions are subject to change without 

notice. Statements are based on current market conditions, which will fluctuate. Forecasts are inherently limited and should not be relied upon as an indicator of future results. This document  has been distributed for informational purposes only, does not constitute investment advice and is 

not a recommendation or offer of any particular security, strategy or investment product.

Infrastructure Debt investments typically 

have lower default probabilities and 

higher recovery rates compared to 

similarly rated corporate bonds

Previously Inaccessible to Institutional 

Capital
Yield Pickup & Diversification

Duration & Cash flow matching

Matching Universe

Infrastructure Debt can be a natural fit for insurance companies if structured properly

Cumulative default rates for corporates and infrastructure investments in percent*
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▪ Sector: Building / Energy Efficiency

▪ Region: Netherlands

▪ Year closed: 2014

▪ Size: €133m

▪ ESG

▪ Solvency II: qualifying 

project

Case study 1: 
Example of a Core transaction: Building | Netherlands | 2014

This is for illustration purposes. Investing involves risk. The value of an investment and the income from it may fall as well as rise and investors may not get back the full amount invested. Infrastructure debt investments are highly illiquid and designed for long-term professional investors 

only. Source: Allianz Global Investors, 2024.
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Hold to maturity 

strategy

Solvency II and the notion of qualifying infrastructure 
investments as the inflexion point

Resilience to stress tests such that cash 

flow generation sufficient to meet debt 

service under relevant stress tests

Qualifying Infrastructure Investment Criteria for Projects (Article 

164a) & for Corporates (Article 164b)

Protective regulatory/contractual

framework

EEA / OECD

Predictability of 

cash flows

• At least investment grade, from a 

nominated external credit assessment 

institution (ECAI)

• Unrated debt treated as BBB if (strict) 

qualifying criteria met 

Source: Allianz Global Investors and Picthbook as of August 2024. 
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“Core+” 

Senior

Core

Junior

Government 

– related 

entities 

Economic 

Infrastructure

Regulated 

Utilities

Broadening of the investment universe down the risk spectrum

Source: Allianz Global Investors, March 2024. For illustrative purposes only. There is no guarantee that all strategy features will be attained. This is not an offer to invest nor a guarantee of future results.

Risk (illustrative)

Return

(illustrative)

Allianz Resilient Credit 

(ARC)

Including but not limited to PPP/PFI

Mitigated patronage risk

Core

Infrastructure Debt

ESG  integrated throughout the investment process
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Case study 2: 
Example of a Core+ transaction: Energy services | Netherlands | 2020

This is for illustration purposes. Investing involves risk. The value of an investment and the income from it may fall as well as rise and investors may not get back the full amount invested. Infrastructure debt investments are highly illiquid and designed for long-term professional investors 

only. Source: Allianz Global Investors, 2024.

▪ Sector: Building / Energy Efficiency

▪ Region: Netherlands / Europe

▪ Year closed: 2020

▪ Size: Undisclosed

▪ ESG

▪ Solvency II: qualifying 

corporates
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“Core+” 

Senior

Core

Junior

Government 

– related 

entities 

Economic 

Infrastructure

Regulated 

Utilities

What does Infrastructure debt mean today for AllianzGI? 

c. EUR 26bn invested in 145+ assets

Different risk/return profiles available at different tenors, we believe the riskier strategies should be shorter maturity products than core

Source: Allianz Global Investors, March 2024. For illustrative purposes only. There is no guarantee that all strategy features will be attained. This is not an offer to invest nor a guarantee of future results.

Risk (illustrative)

Return

(illustrative)

Allianz Resilient 

Credit (ARC)

Including but not limited to PPP/PFI

Mitigated patronage risk

Core

Infrastructure Debt

Core/ 

“Core+” 

Junior

“Core++” 

Senior 

Allianz Resilient

Opportunistic Credit (AROC)

Capital-

intensive OECD borrowers, 

owned or to be owned by 

infrastructure equity 

investors

ESG  integrated throughout the investment process c. EUR 9bn invested in Energy transition related assets



10

Comparison of Infrastructure Debt strategies

AllianzGI Infrastructure Debt platform is able to invest across the full infrastructure credit spectrum 

Source: Allianz Global Investors, March 2024. 1 Spread over relevant public indices. 

For illustrative purposes only – tenor, rating and price of investments are the expected weighted average of the portfolio. There is no guarantee that all strategy features will be attained. An investment in the strategy entails a high degree of risk and no assurance can be given that investors 

will receive a return on their capital. A ranking, a rating or an award provides no indicator of future performance and is not constant over time. There is no guarantee that these investment strategies and processes will be effective under all market conditions and investors should evaluate 

their ability to invest for a long-term based on their individual risk profile especially during periods of downturn in the market. Past performance, or any prediction, projection or forecast, is not indicative of future performance. a WAL = Weighted Average Life

Allianz Resilient CreditCore Infrastructure Debt Allianz Resilient Opportunistic Credit

What are we investing in? Core infrastructure Core / Core+ infrastructure Core / Core+ / Core++ infrastructure

For how long? 18 years average 8 years average 6 years average

How much? €100m – 750m commitment per deal €50m – 300m commitment per deal €30m – 100m commitment per deal

Which geographies? UK, EEA, USA, LatAm UK, EEA, certain Emerging Markets UK, EEA and other OECD

At what rating? BBB average BB+ average B+ average

At what level? Senior Mostly senior; some junior Mostly junior; some senior

At what return? EUR MS + 2% EUR MS + 3% EUR MS + 5-6%

WAL at settlement 17 years 9 years 6.6 years

Deployment €19.7bn (equiv.) €3.8bn (equiv.) €657m (equiv.)

Illiquidity premium1 1.20% 1.40% 2.30%

Track Record
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Solvency II treatment of AllianzGI Infra Debt offering

AllianzGI sources high credit quality infrastructure debt transactions in Core, Core+ and Core++ infrastructure sectors 

In average, we estimate that qualifying infrastructure assets have 25 to 33% lower capital charge compared to equivalent public corporate indices.

No legal or tax advice. For illustrative purposes only. Forecasts are not a reliable indicator of future results. * QIP = Qualifying Infrastructure Projects (Art. 164a CDR); ** QIC = Qualifying Infrastructure Corporates (Art. 164b CDR); Private market investments are highly illiquid and designed 

for professional investors pursuing a long-term investment strategy only. The statements contained herein may include statements of future expectations and other forward-looking statements that are based on management's current views and assumptions and involve known and 

unknown risks and uncertainties that could cause actual results, performance or events to differ materially from those expressed or implied in such statements. We assume no obligation to update any forward-looking statement. 

Source: COMMISSION DELEGATED REGULATION (EU) 2015/35 of 10 October 2014 supplementing Directive 2009/138/EC of the European Parliament (latest version as of June 30, 2021); own presentation.

For illustrative

purpose only
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Case study 3:
AROC | Solar| France | 2023

This is for illustration purposes. Investing involves risk. The value of an investment and the income from it may fall as well as rise and investors may not get back the full amount invested. Infrastructure debt investments are highly illiquid and designed for long-term professional investors 

only. Source: Allianz Global Investors, 2024.

▪ Sector: Energy Efficiency

▪ Region: France / Europe

▪ Year closed: 2023

▪ Size: Undisclosed

▪ ESG

▪ Solvency II: not qualifying



Thank you!

Gaelle Allet
Senior Product Specialist

Allianz Global Investors 
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Appendix
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Allianz Global Investors: Evolution of Infrastructure Debt
2012 - AGI Infra Debt is 

created

2014 – First investment 
in the US

2015 – Infra Debt 
Americas is created

2017 – ARC fund 
created 

2018 – First investment 
in LatAm

2021 – AROC fund 
created

#1 global infrastructure debt investor* by size with 

continued growth in investments year-on-year

Investments by Region (AGI Commitment) Investors by Region (Initial Commitment) 

18%

10%

15%

57%

North America

LatAm

UK & Ireland

Europe 82.4%

3.2%

1.3% 13.2% Europe

UK & Ireland

Asia/Middle East

US/Canada

Data is as of April 2024 and incorporate all repayments to investors. This is for guidance only 

and not indicative of future allocation.

Global Infrastructure Debt Platform

Global Transactions: €26 billion invested in more than 140 

transactions in 22 countries across 3 strategies

Social 

Infrastructure

Renewables

Roads

Fibre Optics/

Telecoms

Ports/Airports/

Ferries

Commodity 

Storage

Gas 

Transmission
Electricity 

Distribution

Other Transport 

Assets

Railway/Tram, 

Rolling Stock
Energy Other 

Utilities

*Infralogic database 2024
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Disclaimer

Infrastructure Debt investments are highly illiquid and designed for professional investors pursuing a long-term investment strategy only.

Investing involves risk. The value of an investment and the income from it may fall as well as rise and investors might not get back the full amount invested. Investing in fixed income instruments may

expose investors to various risks, including but not limited to creditworthiness, interest rate, liquidity and restricted flexibility risks. Changes to the economic environment and market conditions may affect

these risks, resulting in an adverse effect to the value of the investment. During periods of rising nominal interest rates, the values of fixed income instruments (including positions with respect to short-

term fixed income instruments) are generally expected to decline. Conversely, during periods of declining interest rates, the values of these instruments are generally expected to rise. Liquidity risk may

possibly delay or prevent account withdrawals or redemptions. Past performance does not predict future returns. If the currency in which the past performance is displayed differs from the currency of the

country in which the investor resides, then the investor should be aware that due to the exchange rate fluctuations the performance shown may be higher or lower if converted into the investor’s local

currency. The views and opinions expressed herein, which are subject to change without notice, are those of the issuer companies at the time of publication. The data used is derived from various

sources, and assumed to be correct and reliable at the time of publication. The conditions of any underlying offer or contract that may have been, or will be, made or concluded, shall prevail. This is a

marketing communication issued by Allianz Global Investors GmbH, www.allianzgi.com, an investment company with limited liability, incorporated in Germany, with its registered office at Bockenheimer

Landstrasse 42-44, 60323 Frankfurt/M, registered with the local court Frankfurt/M under HRB 9340, authorised by Bundesanstalt für Finanzdienstleistungsaufsicht (www.bafin.de). The Summary of

Investor Rights is available in English, French, German, Italian and Spanish at https://regulatory.allianzgi.com/en/investors-rights Allianz Global Investors GmbH has established a branch in the

Netherlands, Allianz Global Investors GmbH, Netherlands Branch, which is subject to limited regulation by Autoriteit Financiële Markten (www.afm.nl). The duplication, publication, or transmission of the

contents, irrespective of the form, is not permitted; except for the case of explicit permission by Allianz Global Investors GmbH.

Allianz Global Investors 2024 | September | AdMaster 3863271




	Slide 1
	Slide 2: How it started…
	Slide 3: Some key moments in our Infra Debt history… 
	Slide 4: Why were institutional investors investing in Infrastructure Debt?
	Slide 5: Case study 1:  Example of a Core transaction: Building | Netherlands | 2014
	Slide 6: Solvency II and the notion of qualifying infrastructure investments as the inflexion point
	Slide 7: Broadening of the investment universe down the risk spectrum
	Slide 8: Case study 2:  Example of a Core+ transaction: Energy services | Netherlands | 2020
	Slide 9: What does Infrastructure debt mean today for AllianzGI? 
	Slide 10: Comparison of Infrastructure Debt strategies
	Slide 11: Solvency II treatment of AllianzGI Infra Debt offering
	Slide 12: Case study 3: AROC | Solar| France | 2023
	Slide 13
	Slide 14: Appendix
	Slide 15: Allianz Global Investors: Evolution of Infrastructure Debt
	Slide 16: Disclaimer
	Slide 17

