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CFUXFFO VOJWFSTJUZ BOE JOEVTUSZ IBT MFE IJN
UP QVSTVF B EPVCMF DBSFFS JO BDBEFNF BOE
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DSFBUFE BOE EFWFMPQFE B QPSUGPMJP NBOBHFNFOU
TPGUXBSF DPNQBOZ� )F IBT QVCMJTIFE OVNFSPVT
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CPPLT PO RVBOUJUBUJWF FRVJUZ NBOBHFNFOU
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SFHVMBUPSZ BVUIPSJUZ
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'SÊEÊSJD #MBOD�#SVEF JT UIF %JSFDUPS PG &%)&$
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JOGSBTUSVDUVSF JOWFTUNFOU GSPN UIF QFSTQFDUJWF
PG MBSHF BTTFU PXOFST� )F KPJOFE &%)&$�3JTL
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 PO UIF QSVEFOUJBM
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&YFDVUJWF 4VNNBSZ

5IJT QPTJUJPO QBQFS FYBNJOFT UIF SFTVMUT PG
B MBSHF TVSWFZ PG JOGSBTUSVDUVSF JOWFTUPST BOE
UIFJS QSFGFSFODFT GPS UIF TFHNFOUBUJPO PG UIF
JOGSBTUSVDUVSF BTTFU DMBTT� 6TJOH UIPTF SFTVMUT
DPVQMFE XJUI NPEFSO àOBODF UIFPSZ BCPVU XIBU
TIPVME NBUUFS UP JOWFTUPST UIJT QBQFS TFUT
PVU B UBYPOPNZ PG VOMJTUFE JOGSBTUSVDUVSF
JOWFTUNFOU JOEJDFT BOE CFODINBSLT UIBU DBO
HJWF TUSVDUVSF UIF HMPCBM VOMJTUFE JOGSBT�
USVDUVSF BTTFU DMBTT�

5IJT UBYPOPNZ XJMM OPX CF VTFE UP DPNQVUF
BMM &%)&$JOGSB JOEJDFT TVC�JOEJDFT BOE DVTUPN
CFODINBSLT�

,FZ 'JOEJOHT

5IF TVSWFZ GPDVTFT PO àWF QPTTJCMF UZQFT PG
NBSLFU TFHNFOU� HFPHSBQIZ TFDUPS HSBOVMBSJUZ
UIF SPMF PG CVTJOFTT NPEFMT UIF SPMF PG DPSQPSBUF
TUSVDUVSFT BOE DSFEJU SJTL CVDLFUT� 5IF NBKPSJUZ PG
SFTQPOEFOUT UP UIF TVSWFZ XFSF BTTFU PXOFST BOE
PWFS IBMG XFSF GPDVTFE TPMFMZ PO JOGSBTUSVDUVSF
FRVJUZ JOWFTUNFOU XIJMF B UIJSE TFFL CPUI JOGSBT�
USVDUVSF FRVJUZ BOE EFCU�

8IFO RVFTUJPOFE BCPVU HFPHSBQIJD TFHNFO�
UBUJPO PG JOGSBTUSVDUVSF UIF HFPHSBQIJFT PG
TUBOEBSE DBQJUBM NBSLFU CFODINBSLT XFSF UIF
MFBTU QSFGFSSFE XJUI MFTT UIBO ��� PG SFTQPOTFT�
*OTUFBE SFTQPOEFOUT TBJE UIBU FDPOPNJD EFWFM�
PQNFOU BOE JOGSBTUSVDUVSF JOWFTUBCJMJUZ XFSF
DPOTJEFSFE UIF NPTU SFMFWBOU� 'PS EFCU NBSLFUT
UIF MFWFM PG FDPOPNJD EFWFMPQNFOU JT UIF NPTU
GSFRVFOUMZ QSPQPTFE TFHNFOUBUJPO BDSPTT BMM
SFTQPOEFOUT�

8JUI SFHBSE UP TFDUPS TFHNFOUBUJPO XF BTLFE
SFTQPOEFOUT JG CSPBE TFDUPS JOEJDFT XPVME CFNPSF
VTFGVM UIBO TQFDJàD TFDUPS JOEJDFT� 5IF SFTVMUT
TIPX UIBU QSFGFSFODFT BSF TQMJU FRVBMMZ CFUXFFO
CSPBE BOE TFDUPS TQFDJàD TFHNFOUBUJPO� )PXFWFS

MBSHF BTTFU PXOFST XIP XJTI UP CF FYQPTFE
UP JOGSBTUSVDUVSF JOWFTUNFOUT BDSPTT NVMUJQMF
TFDUPST UFOE UP TBZ UIBU POMZ XJEFMZ EFàOFE TFDUPS
JOEJDFT NBLF TFOTF�

8IFO BTLFE XIFUIFS NBLJOH B EJTUJODUJPO
CFUXFFO CVTJOFTT NPEFMT 	DPOUSBDUFE NFSDIBOU
BOE SFHVMBUFE
 XBT SFMFWBOU XIFO DBUFHPSJTJOH
JOGSBTUSVDUVSF ��� PG SFTQPOEFOUT TBJE JU XBT
SFMFWBOU PS IJHIMZ SFMFWBOU UP TFHNFOU JOGSBT�
USVDUVSF JOWFTUNFOUT JO UIJT XBZ JO TIBSQ
DPOUSBDU XJUI UIF NPSF MJNJUFE JOUFSFTU GPS TFDUPS
DBUFHPSJFT�

8F BMTP BTLFE XIFUIFS NBLJOH B EJTUJODUJPO CZ
DPSQPSBUF TUSVDUVSF 	J�F� JOGSBTUSVDUVSF QSPKFDUT WT�
JOGSBTUSVDUVSF DPSQPSBUFT
 NBUUFSFE UP JOWFTUPST�
*OWFTUPST� WJFXT XFSF TQMJU CFUXFFO UIF UXP� ���
GBWPVS TUSJDUMZ QSPKFDU àOBODF CFODINBSLT ���
XPVME SBUIFS VTF CFODINBSLT JODMVEJOH QSPKFDUT
BOE DPSQPSBUFT BOE POMZ ��� XPVME QSFGFS BO
JOGSBTUSVDUVSF DPSQPSBUFT�POMZ JOEFY�

'JOBMMZ XF BTLFE JOGSBTUSVDUVSF EFCU JOWFTUPST
XIFUIFS JU JT VTFGVM UP DSFBUF JOGSBTUSVDUVSF EFCU
JOEJDFT CZ NBUVSJUZ BOE MFWFM PG DSFEJU SJTL
TUBOEBSE DPNQPOFOUT PG àYFE JODPNF CFODI�
NBSLT QPSUGPMJPT BOE QSPEVDUT� 3FTQPOEFOUT XFSF
BMNPTU VOBOJNPVT JO UIF OFFE UP CVDLFU JOGSBT�
USVDUVSF EFCU CZ DSFEJU SJTL BOE NBUVSJUZ�

&%)&$JOGSB CSPBE NBSLFU JOEFY GBNJMJFT

"T B SFTVMU PG UIFTF àOEJOHT &%)&$JOGSB JT
QVUUJOH GPSXBSE B SFGFSFODF TFU PG JOEJDFT GPS UIF
JOGSBTUSVDUVSF BTTFU DMBTT XPSMEXJEF� FJHIU CSPBE
NBSLFU JOEJDFT QSPWJEF B HMPCBM WJFX PG UIF BTTFU
DMBTT 	5BCMF �
 XIJMF TVC�NBSLFU JOEFY GBNJMJFT
	CVTJOFTT SJTL TFDUPS HSPVQT DSFEJU SJTL
 SFQSFTFOU
TQFDJàD SJTL QSPàMFT 	5BCMF �
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EDHECinfra indices
Broad Market Indices

Broad Market Indices Geographic breakdown

Global Indices Regional Indices Countries covered

Global Broad Market  
Infrastructure Indices

& Global Project Finance Indices
 

Advanced markets Infrastructure Indices

Australia, Austria, Belgium, Canada*, Chile, 
Finland, France, Germany, Ireland, Italy,  

Japan*, Netherlands, New Zealand, Norway, 
Poland, Portugal, Singapore, Slovakia, Spain, 

South Korea*, Sweden,  
United Kingdom, United States*

Emerging Markets Infrastructure Indices

Algeria*, Argentina, Brazil, China*, Egypt*, 
India*, Indonesia*, Kenya*, Malaysia,  

Pakistan*, Philippines, Russian Federation*,  
Saudi Arabia*, South Africa*, Thailand, 

Turkey*, UAE*

Global Broad Market Index Families

Unlisted Infrastructure Equity Sub-Indices Private Infrastructure Debt Sub-Indices

Business Risk Broad Sectors Business Risk Broad Sectors Credit

• Regulated
• Contracted
• Merchant

• Transport
• Social Infrastructure

• Energy
• Renewables

• Regulated
• Contracted
• Merchant

• Transport
• Social Infrastructure

• Energy
• Renewables

• Default Risk
• Maturity

• Instrument currency

 * coverage by 2020

Custom benchmarks 
Custom benchmarks can be created that give access to sub-segments of various markets drilling down by individual country, sector 
or corporate structure for each of the thematic sub-indices identified above. EDHECinfra indices can be customised to show the 
performance of UK Merchant Power or Regulated Utilities for example.  

EDHECinfra Broad Market Index Families

Unlisted Infrastructure Equity Index Families Private Infrastructure Debt Index Families

Global Unlisted Infrastructure Equity Global Private Project Finance Debt

Global Project Finance Equity Global Private Infrastructure Debt

Advanced Markets Unlisted Infrastructure Equity Advanced Markets Private Infrastructure Debt

Emerging Markets Unlisted Infrastructure Equity Emerging Markets Private Infrastructure Debt

data type data point description
Index data prices Index values

returns Time weighted index returns

weights List of weights for each firm

constituents List of firm names and codes (UID)

descriptive stats (by nb and size) By country, sector, business model, maturity, currency, etc.

Index analytics risk metrics VaR, duration, credit risk, volatility, MDD

performance metrics SR, IRR, dividend yield

concentration metrics ENB, % capitalisation

factors Interest rates (slope, convexity, duration), cash flow beta, market conditions

historical constituents and weights Evolution over time

Constituent data Firm-level data Firm specific valuations, risk measures and historical data

Advanced analytics peer comparisons Plot/table historic and forward looking data for several indices or companies

custom market reports Aggregate data for various segments within each family (e.g. energy  
segment within Europe)

custom portfolio creation Ad hoc indices using the constituents of the relevant families

The indices 
Private infrastructure investment indices are needed by asset 
owners, asset managers and regulators to determine their asset 
allocation to infrastructure, monitor risk-adjusted performance 
and calibrate prudential models. EDHECinfra’s eight flagship 
indices cover the global unlisted infrastructure equity and 
private debt markets.

Four global unlisted infrastructure equity indices cover the 
broad infrastructure sector, the project finance sector and 
advanced and emerging infrastructure markets, respectively. 
Four other global indices cover the same segments for senior 
private debt investments. A further 28 thematic unlisted equity 
indices and 40 thematic private debt index families are available, 
allowing detailed analysis of all the major segments of the private 
infrastructure asset class. Hundreds of sub-indices giving access 
to country or sector specific data, drilling down to business or 
credit risk sub-segments, also exist.

Data and analytics 
The EDHECinfra database and asset pricing technology compute 
the metrics that investors and regulators need to understand pri-
vate infrastructure in a multi-asset class context. Each index fam-
ily data series includes index values, time-weighted returns, index 
constituents and weights, and geographic and thematic segmenta-
tion (sector, business risk, credit risk, maturity).  Within each index 
family, index data is available using several weighing schemes and 
reporting currencies.

EDHECinfra indices also include numerous key metrics that 
make unlisted infrastructure comparable with other investments 
on a risk-adjusted basis. Risk and performance metrics such as 
Sharpe ratios, value-at-risk, factor risk attributions and duration 
are all available as index analytics. 

EDHECinfra index and analytics data is available through an 
online platform at indices.edhecinfra.com or through Bloomberg 
(EIPEE, EIPDE). 
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'VSUIFS TUJMM DVTUPN CFODINBSLT FOBCMF JOWFTUPST
UP BOTXFS TQFDJàD SFTFBSDI RVFTUJPOT BOE VOEFS�
TUBOE UIF FWPMVUJPO BOE UIF SJTLT PG DFSUBJO
NBSLFUT F�H� 6, QPXFS NBSLFU PS UIF HMPCBM
BJSQPSUT NBSLFU�

*O UIF GVUVSF UIFTF JOEJDFT DBO CF VTFE UP
NPOJUPS QFSGPSNBODF XIJDI UIF NBKPSJUZ PG
TVSWFZ SFTQPOEFOUT DPOTJEFSFE UP CF UIF NPTU
JNNFEJBUF SFBTPO GPS IBWJOH CFODINBSLT BT XFMM
BT EFàOJOH BTTFU BMMPDBUJPOT BOE DSFBUJOH OFX
JOWFTUNFOU QSPEVDUT�
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�� *OUSPEVDUJPO

5IF OFFE UP JEFOUJGZ BOE NFBTVSF UIF DIBSBD�
UFSJTUJDT PG UIF JOGSBTUSVDUVSF BTTFU DMBTT IBT
CFFO BDLOPXMFEHFE GPS TFWFSBM ZFBST� 5IF MBDL
PG BEFRVBUF JOEJDFT BOE CFODINBSLT IBT CFFO
EPDVNFOUFE JO OVNFSPVT GPSB JODMVEJOH UIF
SFDFOU &%)&$�(�� TVSWFZT PG NBKPS JOGSBT�
USVDUVSF JOWFTUPST UIBU JOWPMWFE NBKPS BTTFU
PXOFST SFQSFTFOUJOH 64% � USJMMJPO PG "6.
	#MBOD�#SVEF FU BM� ���� ����
�

5IF OFFE UP DPMMFDU BTTFU�MFWFM EBUB BOE EFWFMPQ
TVDI CFODINBSLT IBT BMTP CFFO PGàDJBMMZ
BDLOPXMFEHFE CZ UIF (�� BOE XJMM CF POF PG UIF
QSJPSJUJFT PG UIF ���� "SHFOUJOF QSFTJEFODZ�

*O UIJT QPTJUJPO QBQFS XF QVU GPSXBSE
B UBYPOPNZ PG VOMJTUFE JOGSBTUSVDUVSF
JOWFTUNFOU JOEJDFT BOE CFODINBSLT UP
SFQSFTFOU UIF HMPCBM JOGSBTUSVDUVSF BTTFU
DMBTT�

5IJT TFU PG CSPBE NBSLFU JOEJDFT BOE TVC�JOEJDFT
SFáFDUT UIF àOEJOHT PG B DPNQSFIFOTJWF OFX
TVSWFZ PG NPSF UIBO ��� BTTFU PXOFST BOE
NBOBHFST JOWPMWFE JO UIF JOGSBTUSVDUVSF TFDUPS�
*O UIJT TVSWFZ XIJDI XBT DPOEVDUFE JO 0DUPCFS
BOE /PWFNCFS ���� JOWFTUPST XFSF BTLFE XIJDI
TFHNFOUBUJPOT PG UIF JOGSBTUSVDUVSF VOJWFSTF
XFSF NPTU SFMFWBOU UP UIFN�

0VS QSPQPTFE JOEFY DBUFHPSJFT SFTU PO UIFTF
àOEJOHT BT XFMM BT UIF TPNF PG UIF GVOEBNFOUBM
UFOFUT PG NPEFSO àOBODF JODMVEJOH UIF JNQPS�
UBODF PG GPDVTJOH PO QFSTJTUFOU BOE SFXBSEFE
SJTL GBDUPST XIFO EFTJHOJOH BTTFU BMMPDBUJPOT BOE
àOBODJBM QSPEVDUT�

5IF SFTVMU JT FJHIU CSPBE NBSLFU JOEJDFT
GPVS GPS VOMJTUFE JOGSBTUSVDUVSF FRVJUZ BOE GPVS
GPS QSJWBUF JOGSBTUSVDUVSF EFCU UP SFQSFTFOU UIF
JOGSBTUSVDUVSF BTTFU DMBTT BU UIF HMPCBM MFWFM�

.PSFPWFS JOWFTUPST� QSFGFSSFE TFHNFOUBUJPO
PG UIF JOGSBTUSVDUVSF TFDUPS BMTP QSPWJEFT B
GSBNFXPSL UP DSFBUF B SBOHF PG TVC�JOEJDFT
DPSSFTQPOEJOH UP TQFDJàD NBOEBUFT PS TUSBUFHJFT
XIJDI XF EJTDVTT JO UIF QBQFS�

'SPN ���� UIJT UBYPOPNZ XJMM CF VTFE UP
DPNQVUF &%)&$JOGSB JOEJDFT TVC�JOEJDFT BOE
DVTUPN CFODINBSLT PG UIF SJTL�BEKVTUFE QFSGPS�
NBODF PG VOMJTUFE JOGSBTUSVDUVSF FRVJUZ BOE EFCU
JOWFTUNFOUT�

5IF SFTU PG UIJT QBQFS JT TUSVDUVSFE BT GPMMPXT�
4FDUJPO � EFTDSJCFT UIF SFTVMUT PG PVS TVSWFZ PG
JOGSBTUSVDUVSF JOWFTUPST� WJFXT BCPVU UIF NPTU
SFMFWBOU TFHNFOUBUJPOT PG UIF HMPCBM JOGSBT�
USVDUVSF TFDUPS� 4FDUJPO � EJTDVTTFT UIFTF SFTVMUT
BOE QVUT GPSXBSE B MJTU PG CSPBE NBSLFU JOEJDFT
BOE TVC�JOEJDFT UIBU DBO VTFGVMMZ SFQSFTFOU UIF
VOMJTUFE JOGSBTUSVDUVSF BTTFU DMBTT JO UIF ZFBST UP
DPNF� 4FDUJPO � DPODMVEFT�

�

4FMFDUJOH 3FGFSFODF *OEJDFT GPS UIF *OGSBTUSVDUVSF "TTFU $MBTT � +BOVBSZ �� ���� �����



�� *OWFTUPS 4VSWFZ� %FàOJOH 3FMFWBOU
*OGSBTUSVDUVSF *OEFY 'BNJMJFT

*O UIJT TFDUJPO XF EFTDSJCF UIF SFTVMUT PG B
TVSWFZ PG JOGSBTUSVDUVSF JOWFTUPST� WJFXT PG UIF
NPTU SFMFWBOU TFHNFOUBUJPOT PG UIF HMPCBM JOGSBT�
USVDUVSF TFDUPS BOE BT B EJSFDU DPOTFRVFODF PG
UIFJS QSFGFSFODFT GPS EJGGFSFOU UZQFT PG JOGSBT�
USVDUVSF FRVJUZ BOE EFCU JOEJDFT�

��� 4VSWFZ %FTJHO

5IJT TIPSU TVSWFZ àSTU BTLFE XIFUIFS SFTQPO�
EFOUT XFSF JOGSBTUSVDUVSF EFCU PS FRVJUZ JOWFTUPST
	PS CPUI
 BOE GPDVTFE PO àWF QPTTJCMF UZQFT PG
NBSLFU TFHNFOUT�

�� HFPHSBQIZ�
�� TFDUPS HSBOVMBSJUZ�
�� UIF SPMF PG CVTJOFTT NPEFMT�
�� UIF SPMF PG DPSQPSBUF TUSVDUVSFT� BOE
�� DSFEJU SJTL CVDLFUT 	%FCU JOWFTUPST POMZ
�

'JOBMMZ XF BTLFE JOWFTUPST BCPVU UIF QPUFOUJBM
VTFT PG JOGSBTUSVDUVSF NBSLFU JOEJDFT�

��� 3FTQPOEFOUT

.PSF UIBO ��� SFTQPOTFT UP UIJT TVSWFZ XFSF
DPMMFDUFE CFUXFFO 0DUPCFS BOE /PWFNCFS ����
SFQSFTFOUJOH POF PG UIF MBSHFTU TVSWFZT PG JOGSBT�
USVDUVSF JOWFTUPST FWFS DPOEVDUFE� "T JO QSFWJPVT
&%)&$JOGSB JOWFTUPS TVSWFZT 	#MBOD�#SVEF FU BM�
���� ����
 SFTQPOEFOUT XFSF QSJNBSJMZ UIF
NFNCFST PG UIF JOGSB��� HSPVQ PG TUBLF�
IPMEFST XIJDI JODMVEFT BMM NBKPS BTTFU PXOFST
BOE NBOBHFST JOWPMWFE JO UIF JOGSBTUSVDUVSF
JOWFTUNFOU TFDUPS XPSMEXJEF� "TTFU PXOFST XIP
SFTQPOEFE SFQSFTFOU NPSF UIBO ��� PG HMPCBM
"6. JO �����

'JHVSF � TIPXT UIF CSFBLEPXO PG SFTQPOEFOUT
CZ UZQF PG PSHBOJTBUJPO 	MFGU TJEF
 BOE CFUXFFO

JOWFTUPST XIP GBWPVS JOWFTUJOH JO JOGSBTUSVDUVSF
FRVJUZ EFCU PS CPUI 	SJHIU TJEF
� 5IJT EBUB JT BMTP
TVNNBSJTFE JO UBCMF ��

.PSF UIBO IBMG PG SFTQPOEFOUT BSF BTTFU PXOFST
BOE POF UIJSE BSF BTTFU NBOBHFST� "HBJO NPSF
UIBO IBMG BSF TPMFMZ GPDVTFE PO JOGSBTUSVDUVSF
FRVJUZ JOWFTUNFOU XIJMF B UIJSE TFFL CPUI JOGSBT�
USVDUVSF FRVJUZ BOE EFCU GPS UIFJS QPSUGPMJPT�

)FODF UIJT TBNQMF DBO CF DPOTJEFSFE UP SFQSFTFOU
B CBMBODFE TFU PG WJFXT BNPOHTU UIF MBSHFS
QFSIBQT NPSF TPQIJTUJDBUFE JOWFTUPST� 5IF GPDVT
PO FRVJUZ JT UZQJDBM PG B NBSLFU JO XIJDI FRVJUZ
GVOET BOE EJSFDU JOWFTUNFOU JO JOGSBTUSVDUVSF
EFWFMPQFE àSTU BOE SFNBJOT UIF NPTU BDUJWF
TFHNFOU FTQFDJBMMZ BNPOHTU BTTFU NBOBHFST
XIP XFSF NPSF MJLFMZ UP JEFOUJGZ UIFNTFMWFT BT
FRVJUZ JOWFTUPST� .FBOXIJMF JOGSBTUSVDUVSF EFCU
JT BO BSFB PG TJHOJàDBOU JOUFSFTU TJODF NPSF UIBO
IBMG PG BTTFU BTTFU PXOFST BMTP EFDMBSFE JOWFTUJOH
BU MFBTU JO JOGSBTUSVDUVSF EFCU JG OPU JO CPUI UZQFT
PG BTTFUT�

/FYU XF SFWJFX JOWFTUPST� WJFXT PO JOEFY
TFHNFOUBUJPO�

��� *OGSBTUSVDUVSF .BSLFU *OEFY
4FHNFOUBUJPOT

����� (FPHSBQIJD 4FHNFOUBUJPO

8F àSTU BTLFE SFTQPOEFOUT XIJDI HFPHSBQIJD
TFHNFOUBUJPO NBEF UIF NPTU TFOTF BOE
TVHHFTUFE GPVS QPTTJCMF EJWJTJPOT PG UIF HMPCBM
JOGSBTUSVDUVSF NBSLFU�

�� UIF àWF DPOUJOFOUT 	J�F� MBSHF MBOENBTTFT
� *O
PUIFS XPSET UIJT JT B EJWJTJPO PG UIF JOGSBT�
USVDUVSF JOWFTUNFOU NBSLFU CZ CBTFE PO UIF

�
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5BCMF �� #SFBLEPXO PG TVSWFZ SFTQPOEFOUT � CZ OVNCFS

%FCU &RVJUZ #PUI 5PUBM
"TTFU .BOBHFST �� �� �� ��

$PNNFSDJBM #BOLT � � � ��
$POTVMUBOUT � � � �

"TTFU 0XOFST �� �� �� ���
0UIFST � � � �
5PUBM �� ��� �� ���

'JHVSF �� #SFBLEPXO PG SFTQPOEFOUT CZ BTTFU BOE PSHBOJTBUJPO UZQF

Asset Managers 34%

Commercial Banks 8.9%

Consultants 3.9%

Asset Owners 49.8%

Others 3.4%

by organisation type

Debt 15.8%
Equity 50.2%

Both 34%

by asset type

6OJUFE /BUJPOT àWF�DPOUJOFOU NPEFM XIJDI
DPNQSJTFT "GSJDB UIF "NFSJDBT "TJB &VSPQF
0DFBOJB�

�� CSPBE DBQJUBM NBSLFU DBUFHPSJFT QVU GPSXBSE
CZ JOEFY QSPWJEFST GPS TUPDLT PS CPOET 	J�F� UIF
HFPHSBQIJD TFHNFOUT VTFE GPS USBEJUJPOBM BTTFU
DMBTTFT
�

�� UIF MFWFM PG FDPOPNJD EFWFMPQNFOU PG UIF
SFMFWBOU NBSLFUT GPS JOTUBODF 0&$% NBSLFUT
WT� FNFSHJOH NBSLFUT� PS

�� UIF TUBUF BOE TJ[F PG UIF JOWFTUBCMF JOGSBT�
USVDUVSF NBSLFU JODMVEJOH OVNCFS BOE UZQFT
PG àSNT SFHVMBUJPO FUD�

*O QSJODJQMF BOZ PG UIFTF TFHNFOUBUJPOT PG UIF
HMPCBM JOGSBTUSVDUVSF JOWFTUNFOU NBSLFU DBO CF
B WBMJE POF EFQFOEJOH PO JOWFTUPST� QFSTQFDUJWF
JODMVEJOH UIFJS NBOEBUF MJBCJMJUZ QSPàMF BOE
JOWFTUNFOU PCKFDUJWFT�

%FQFOEJOH PO UIFJS JOJUJBM DIPJDF SFTQPOEFOUT
XFSF BTLFE UP BOTXFS UIJT RVFTUJPO FYQMJDJUMZ GPS
UIF FRVJUZ BOE UIF EFCU NBSLFUT 	PS CPUI
 TJODF
UIF SFMFWBOU TFHNFOUBUJPOT EP OPU OFDFTTBSJMZ
IBWF UP DPJODJEF�

&RVJUZ *OWFTUPST

5BCMF � BOE 'JHVSF � TIPX UIF OVNCFS BOE
QSPQPSUJPO PG SFTQPOTFT GPS FRVJUZ JOWFTUPST
JODMVEJOH SFTQPOTFT GPS BTTFU PXOFST BOE BTTFU
NBOBHFST POMZ�

1FSIBQT TVSQSJTJOHMZ UIF HFPHSBQIJFT PG TUBOEBSE
DBQJUBM NBSLFU CFODINBSLT BSF UIF MFBTU QSFGFSSFE
XJUI MFTT UIBO ��� PG SFTQPOTFT� 5IF àWF
DPOUJOFOUT BSF DPOTJEFSFE SFMFWBOU DBUFHPSJFT
GPS B RVBSUFS PG SFTQPOEFOUT BOE FDPOPNJD
EFWFMPQNFOU BOE JOGSBTUSVDUVSF JOWFTUBCJMJUZ BSF
DPOTJEFSFE UIF NPTU SFMFWBOU TFHNFOUBUJPOT CZ
B SPVHIMZ FRVBM QSPQPSUJPO PG SFTQPOEFOUT 	���
BOE ��� SFTQFDUJWFMZ
�

)PXFWFS BTTFU PXOFST� BOE NBOBHFST� WJFXT
EJGGFS TPNFXIBU XIFO DPOTJEFSFE JOEFQFOEFOUMZ�
0OF UIJSE PG BTTFU NBOBHFST XPVME QSFGFS UP
VTF UIF àWF DPOUJOFOUT DPNQBSFE UP MFTT UIBO B
RVBSUFS PG BTTFU PXOFST� .BOBHFST BSF BMTP NPSF
MJLFMZ UP QSFGFS DBQJUBM NBSLFU CFODINBSL HFPHSB�
QIJFT 	���
 XIFSFBT MFTT UIBO �� PG BTTFU PXOFST
DPOTJEFS UIJT WJFX UP CF SFMFWBOU�

�
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5BCMF �� 1SFGFSSFE HFPHSBQIJD TFHNFOUBUJPO PG JOGSBTUSVDUVSF FRVJUZ JOWFTUPST � OVNCFS PG SFTQPOTFT

'JWF $POUJOFOUT #SPBE $BQ�M .LUT -FWFM PG &DPO %FW *OGSB *OWFTUBCJMJUZ 5PUBM
"TTFU .BOBHFST �� � �� �� ��

$PNNFSDJBM #BOLT � � � � ��
$POTVMUBOUT � � � � �

"TTFU 0XOFST �� � �� �� ��
0UIFST � � � � �
5PUBM �� �� �� �� ���

'JHVSF �� 1SFGFSSFE HFPHSBQIJD TFHNFOUBUJPO PG JOGSBTUSVDUVSF FRVJUZ JOWFTUPST

Five Continents 24%

Broad Cap'l Mkts 9.4%

Level of Econ Dev 35.1%

Infra Investability 31.6%

Five Continents 22.7%

Broad Cap'l Mkts 5.7%

Level of Econ Dev 38.6%

Infra Investability 33%

Asset Owners only

Five Continents 32.8%

Broad Cap'l Mkts 12.1%

Level of Econ Dev 29.3%

Infra Investability 25.9%

Asset Managers only

'PS BTTFU PXOFST UIF MFWFM PG FDPOPNJD EFWFM�
PQNFOU 	���
 BOE JOWFTUBCJMJUZ 	���
 BSF CZ GBS
UIF NPTU SFMFWBOU XBZT UP TFHNFOU JOGSBTUSVDUVSF
NBSLFUT BOE JOEJDFT� 8IJMF UIFTF WJFXT BSF MFTT
QSFWBMFOU BNPOHTU NBOBHFST UIFZ TUJMM SFQSFTFOU
UIF NBKPSJUZ�

5IFTF EJGGFSFODFT DBO CF FYQMBJOFE CZ EJGGFSFODFT
PG QFSTQFDUJWF BOE HFPHSBQIJD NBOEBUF BT XFMM
BT WBSZJOH GPDVTFT PO TPVSDJOH EFBMT PQFSBUJOH
BTTFUT PWFS UJNF PS CVJMEJOH QPSUGPMJPT BDDPSEJOH
UP FYJTUJOH NVMUJ�BTTFU DMBTT TFHNFOUT�

%FCU *OWFTUPST

8JUI SFTQFDU UP TFHNFOUJOH JOGSBTUSVDUVSF EFCU
NBSLFUT B TJNJMBS QJDUVSF FNFSHFT PWFSBMM BOE
EJGGFSFODFT PG PQJOJPO CFUXFFO BTTFU PXOFST BOE
NBOBHFST BCPVU UIF NPTU SFMFWBOU HFPHSBQIJD
DBUFHPSJFT QFSTJTU�

5IF GPSNFS BSF TUJMM MFTT LFFO UP VTF UIF àWF
DPOUJOFOUT BT UIF NPTU SFMFWBOU HFPHSBQIJD
TFHNFOUT 	���
 XIFSFBT UIF MBUUFS PGUFO BSF
NPSF DPNGPSUBCMF XJUI UIJT UBYPOPNZ 	���
�
��� PG BTTFU PXOFST DPOTJEFS JOGSBTUSVDUVSF
JOWFTUBCJMJUZ UP CF UIF NPTU SFMFWBOU HSPVQJOH
CVU MFTT UIBO ��� TIBSF UIJT WJFX BNPOHTU
BTTFU NBOBHFST� $POWFSTFMZ UIF MFWFM PG FDPOPNJD

�
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5BCMF �� 1SFGFSSFE HFPHSBQIJD TFHNFOUBUJPO PG JOGSBTUSVDUVSF EFCU JOWFTUPST � OVNCFS PG SFTQPOTFT

'JWF $POUJOFOUT #SPBE $BQ�M .LU *OEJDFT -FWFM PG &DPO %FW *OGSB *OWFTUBCJMJUZ 5PUBM
"TTFU .BOBHFST � � �� � ��

$PNNFSDJBM #BOLT � � � � ��
$POTVMUBOUT � � � � �

"TTFU 0XOFST � �� �� �� ��
0UIFST � � � � �
5PUBM �� �� �� �� ���

'JHVSF �� 1SFGFSSFE HFPHSBQIJD TFHNFOUBUJPO PG JOGSBTUSVDUVSF EFCU JOWFTUPST

Five Continents 18.8%

Broad Cap'l Mkt Indices 15.8%

Level of Econ Dev 35.6%

Infra Investability 29.7%

Five Continents 14.6%

Broad Cap'l Mkt Indices 20.8%

Level of Econ Dev 29.2%

Infra Investability 35.4%

Asset Owners only

Five Continents 27.6%Broad Cap'l Mkt Indices 17.2%

Level of Econ Dev 41.4%

Infra Investability 13.8%

Asset Managers only

EFWFMPQNFOU XIJMF DPOTJEFSFE JOGPSNBUJWF CZ B
UIJSE PG BTTFU PXOFST JT GBWPVSFE CZ NPSF UIBO
��� PG BTTFU NBOBHFST�

0WFSBMM GPS EFCU NBSLFUT UIF MFWFM PG FDPOPNJD
EFWFMPQNFOU BOE UIF JOWFTUBCJMJUZ PG UIF JOGSBT�
USVDUVSF NBSLFU BSF UIF NPTU GSFRVFOUMZ QSPQPTFE
TFHNFOUT BDSPTT BMM SFTQPOEFOUT�

����� 4FDUPS (SBOVMBSJUZ

/FYU XF BTLFE SFTQPOEFOUT JG CSPBE TFDUPS JOEJDFT
	F�H� AFOFSHZ� JODMVEJOH QPXFS HBT BOE SFOFX�

BCMFT
 XPVME CF NPSF VTFGVM UIBO TQFDJàD TFDUPS
JOEJDFT 	F�H� AXJOE QPXFS�
 

5BCMF � BOE 'JHVSF � TIPX UIF OVNCFS BOE
QSPQPSUJPO PG SFTQPOTFT�

1SFGFSFODFT BSF FWFOMZ TQMJU CFUXFFO CSPBE
NBSLFU BOE TFDUPS�TQFDJàD JOEJDFT CPUI BNPOHTU
BMM SFTQPOEFOUT PS GPS BTTFU PXOFST BOENBOBHFST�

"HBJO JOWFTUPST JO JOGSBTUSVDUVSF NBZ IBWF
WFSZ EJGGFSFOU QFSTQFDUJWFT PO UIF NPTU
BEFRVBUF TFDUPS TFHNFOUBUJPO EFQFOEJOH
PO UIFJS JOWFTUNFOU PCKFDUJWFT� .BOBHFST XJUI

��

4FMFDUJOH 3FGFSFODF *OEJDFT GPS UIF *OGSBTUSVDUVSF "TTFU $MBTT �� +BOVBSZ �� ���� �����



TFDUPS�TQFDJàD NBOEBUFT BSF MJLFMZ UP QSFGFS
OBSSPXMZ�EFàOFE CFODINBSLT XIJMF BTTFU
PXOFST FTQFDJBMMZ EJSFDU JOWFTUPST NBZ CF
FYQPTFE UP B IFUFSPHFOFPVT HSPVQ PG B MJNJUFE
OVNCFS PG JOWFTUNFOUT BOE NBZ QSFGFS FWBMV�
BUJOH FBDI BTTFU JOEJWJEVBMMZ SBUIFS UIBO BHBJOTU
B ACSPBE NBSLFU� UP XIJDI UIFZ NBZ POMZ CF
QBSUJBMMZ FYQPTFE�

4UJMM MBSHF NBOBHFST BOE BTTFU PXOFST BJN UP
CF FYQPTFE UP JOGSBTUSVDUVSF JOWFTUNFOUT BDSPTT
NVMUJQMF TFDUPST BOE JOEFFE UP EJWFSTJGZ TFDUPS�
TQFDJàD SJTLT� )FODF IBMG PG SFTQPOEFOUT TVHHFTU
UIBU XJEFMZ�EFàOFE TFDUPS JOEJDFT NBLF UIF NPTU
TFOTF GSPN UIFJS QFSTQFDUJWF�

.PSFPWFS BT XF EJTDVTT CFMPX B OVNCFS
PG JOWFTUPST SFRVJSF JOGSBTUSVDUVSF JOWFTUNFOU
JOEJDFT UP NBLF DIPJDFT BU UIF TUSBUFHJD BTTFU
BMMPDBUJPO MFWFM SFRVJSJOH B WJFX UP CF UBLFO BU UIF
BTTFU DMBTT MFWFM SBUIFS UIBO BU UIF TVC�TFHNFOU
MFWFM�

4UJMM UIF MBSHF QSPQPSUJPO PG SFTQPOEFOUT
XIP XPVME QSFGFS TFDUPS�TQFDJàD CFODINBSLT
JODMVEJOH BNPOHTU BTTFU PXOFST TVHHFTUT
UIBU BDDFTT UP B XFMM�EFàOFE BOE SFBTPOBCMZ
IPNPHFOFPVT BTTFU DMBTT SFNBJOT MJNJUFE
BNPOHTU JOWFTUPST NPTU PG XIPN IBWF UP GPDVT
PO TVC�TFHNFOUT�

����� #VTJOFTT .PEFMT

8F BMTP BTLFE SFTQPOEFOUT XIFUIFS NBLJOH
B EJTUJODUJPO CFUXFFO JOGSBTUSVDUVSF CVTJOFTT
NPEFMT 	ADPOUSBDUFE� ANFSDIBOU� PS ASFHVMBUFE�

XBT SFMFWBOU UP UIFN�

8IJMF JOGSBTUSVDUVSF JOWFTUNFOU JT TUJMM UZQJDBMMZ
BQQSPBDIFE UISPVHI UIF QSJTN PG JOEVTUSJBM
TFDUPST BT UIF QPJOU BCPWF JMMVTUSBUFT JU DBO CF
BSHVFE UIBU UIF àOBODJBM FDPOPNJDT PG JOGSBT�
USVDUVSF JOWFTUNFOU BOE JO QBSUJDVMBS XIBU DBO
CF DBMMFE AJOGSBTUSVDUVSF CVTJOFTT NPEFMT� 	#MBOD�
#SVEF ����
 DBO CF B NPSF SFMFWBOU XBZ UP HSPVQ
JOGSBTUSVDUVSF JOWFTUNFOUT UPHFUIFS�

"U MFBTU UISFF CSPBE JOGSBTUSVDUVSF CVTJOFTT
NPEFMT DBO CF EJTUJOHVJTIFE UIVT IFMQJOH UP
DSFBUF NPSF IPNPHFOFPVT SJTL QSPàMF HSPVQT�
�� DPOUSBDUFE JOGSBTUSVDUVSF CVTJOFTTFT SFDFJWF
SFWFOVFT UIBU IBWF CFFO QSF�BHSFFE XJUI B QVCMJD
PS QSJWBUF DPVOUFSQBSUZ PO UIF CBTJT PG XIJDI
àOBODJOH DBO UZQJDBMMZ CF BSSBOHFE� �� NFSDIBOU
JOGSBTUSVDUVSF CVTJOFTTFT PO UIF DPOUSBSZ DPMMFDU
GFFT PS UPMMT GSPN FOE�VTFST BOE BSF FYQPTFE
UP DPNNFSDJBM SJTLT� BOE �� SFHVMBUFE JOGSBT�
USVDUVSF àSNT UZQJDBMMZ TFF UIFJS VTFS GFFT BOE
DBQJUBM QSPHSBNNFT DPOTUSBJOFE CZ B SFHVMBUPSZ
BHFODZ XIJDI JT FYQFDUFE UP NJOJNJTF XFMGBSF
MPTTFT BTTPDJBUFE XJUI AOBUVSBM NPOPQPMJFT� XIJMF
BMMPXJOH JOWFTUPST UP SFDFJWF B GBJS SBUF PG SFUVSO�

&BDI PG UIFTF CVTJOFTT NPEFM BSDIFUZQFT DPSSF�
TQPOET UP B EJGGFSFOU EFHSFF PG CVTJOFTT SJTL
IFODF UIF QPUFOUJBM GPS MFWFSBHF JT BMTP DMPTFMZ
BTTPDJBUFE XJUI JOGSBTUSVDUVSF CVTJOFTT NPEFMT�

5IJT UBYPOPNZ PG JOGSBTUSVDUVSF CVTJOFTT SJTL
XIJMF GBNJMJBS UP QSPKFDU àOBODF QSPGFTTJPOBMT
IBT OFWFSUIFMFTT CFFO JOUSPEVDFE UP UIF EFCBUF
BSPVOE UIF JOGSBTUSVDUVSF ABTTFU DMBTT� JODMVEJOH
JUT QSVEFOUJBM SFHVMBUJPO JO SFDFOU ZFBST POMZ�

4UJMM CPUI BTTFU PXOFST BOE NBOBHFST BSF GVMMZ
BXBSF PG UIF SFMFWBODF PG TFHNFOUJOH UIF JOGSBT�
USVDUVSF BTTFU DMBTT BMPOH CVTJOFTT NPEFM MJOFT�
"T TIPXO JO 'JHVSF � ��� PG SFTQPOEFOUT BHSFFE
UIBU JU XBT SFMFWBOU PS IJHIMZ SFMFWBOU UP TFHNFOU
JOGSBTUSVDUVSF JOWFTUNFOUT JO UIJT XBZ FTQFDJBMMZ
UP EJGGFSFOUJBUF DPOUSBDUFE BOE SFHVMBUFE JOGSBT�
USVDUVSF� 0OMZ WFSZ GFX SFTQPOEFOUT 	MFTT UIBO
��
 DPOTJEFSFE UIJT UBYPOPNZ OPU UP CF SFMFWBOU�

����� $PSQPSBUF 4USVDUVSFT

8F BMTP BTLFE XIFUIFS NBLJOH B EJTUJODUJPO
CFUXFFO JOGSBTUSVDUVSF AQSPKFDUT� 	J�F� QSPKFDU
àOBODF 417T
 BOE JOGSBTUSVDUVSF ADPSQPSBUFT�
	NPTU VUJMJUJFT QPSUT BJSQPSUT FUD�
 NBUUFSFE UP
JOWFTUPST�

5IJT EJTUJODUJPO JT MJLFMZ UP CF BT SFMFWBOU BT
UIBU CFUXFFO CVTJOFTT NPEFMT� *O QSPKFDU àOBODF

��
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5BCMF �� 1SFGFSSFE TFDUPS TFHNFOUBUJPO PG JOGSBTUSVDUVSF JOWFTUPST � OVNCFS PG SFTQPOTFT

4QFDJàD 4FDUPS *OEFY #SPBE 4FDUPS *OEFY 5PUBM
"TTFU .BOBHFST �� �� ��

$PNNFSDJBM #BOLT �� � ��
$POTVMUBOUT � � �

"TTFU 0XOFST �� �� ���
0UIFST � � �
5PUBM �� ��� ���

'JHVSF �� 1SFGFSSFE TFDUPS TFHNFOUBUJPO PG JOGSBTUSVDUVSF JOWFTUPST

Specific Sector Index 48.3%

Broad Sector Index 51.7%

5BCMF �� "SF CVTJOFTT NPEFM TFHNFOUBUJPOT SFMFWBOU GPS JOGSBTUSVDUVSF JOWFTUPST /VNCFS PG SFTQPOTFT

$POUSBDUFE .FSDIBOU 3FHVMBUFE 5PUBM
7FSZ SFMFWBOU �� �� ��� ���

3FMFWBOU �� �� �� ���
/FVUSBM �� �� �� ��

/PU 7FSZ 3FMFWBOU � �� � ��
/PU 3FMFWBOU BU "MM � � � ��

'JHVSF �� 3FMFWBODF PG CVTJOFTT NPEFM TFHNFOUBUJPOT GPS JOGSBTUSVDUVSF JOWFTUPST
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EFEJDBUFE àSNT BSF DSFBUFE GPS UIF TPMF QVSQPTF
PG DSFBUJOH BOE PQFSBUJOH BO JOGSBTUSVDUVSF BTTFU�
5IFJS àOBODJBM TUSVDUVSF BOE MJGF DZDMF SFWPMWF
BSPVOE B QSF�EFUFSNJOFE USBKFDUPSZ� 5IFTF àSNT
IBWF B VOJRVF EZOBNJD BOE BMTP DSFBUF B VOJRVF
GPSN PG DPSQPSBUF HPWFSOBODF JO XIJDI DSFEJUPST
IBWF NPSF FYUFOTJWF DPOUSPM SJHIUT UIBO JO
SFHVMBS DPSQPSBUJPOT 	TFF #MBOD�#SVEF ���� GPS
B EFUBJMFE EJTDVTTJPO
�

*OGSBTUSVDUVSF ADPSQPSBUFT� PO UIF DPOUSBSZ UFOE
UP CF TUSVDUVSFE BOE UP CFIBWF MJLF MBSHF JOEVT�
USJBM DPOHMPNFSBUFT� "OZ EFDJTJPO UP JOJUJBUF OFX
JOWFTUNFOU QSPKFDUT DIBOHF UIF àSN�T DBQJUBM
TUSVDUVSF FUD� BSF EFUFSNJOFE CZ B CPBSE PG
EJSFDUPST XIJDI NBZ OPU CF WFSZ EJGGFSFOU GSPN
UIBU PG PUIFS MBSHF àSNT�

8IJMF JOGSBTUSVDUVSF DPSQPSBUFT EP IBWF BO
AJOGSBTUSVDUVSF CVTJOFTT NPEFM� PGUFO SFHVMBUFE
BOE XJUI NPOPQPMZ DIBSBDUFSJTUJDT UIFZ DBO CF
FYQFDUFE UP SFTQPOE UP EJGGFSFOU FDPOPNJD BOE
àOBODJBM GPSDFT UIBO QSPKFDU àOBODF 417T�

8F NBEF UIJT BSHVNFOU UIFPSFUJDBMMZ BOE FNQJS�
JDBMMZ JO TFWFSBM QVCMJDBUJPOT BOE GPVOE FWJEFODF
PG UIF TZTUFNBUJD EJGGFSFODF CFUXFFO UIF SJTL�
SFXBSE QSPàMFT PG UIF UXP UZQFT PG TUSVDUVSFT JO
UIF DPOUFYU PG UIF àSTU &VSPQFBO JOGSBTUSVDUVSF
JOEJDFT QVCMJTIFE CZ &%)&$ JO ���� 	#MBOD�#SVEF
FU BM� ����BC
�

)FSF JOWFTUPST BSF NPTUMZ TQMJU CFUXFFO UIF
UXP WJFXT� 5IFZ FJUIFS GBWPVS QSPKFDU àOBODF
TQFDJàD CFODINBSLT 	���
 PS XPVME SBUIFS
VTF CFODINBSLT XJUI CPUI QSPKFDUT BOE DPSQP�
SBUFT 	���
 UIVT QSFGFSSJOH B NPSF TFDUPS�CBTFE
VOEFSTUBOEJOH PG XIBU EFàOFT BOE EJGGFSFOUJBUFT
JOGSBTUSVDUVSF JOWFTUNFOU� " TNBMMFS HSPVQ PG
JOWFTUPST 	���
 XPVME QSFGFS BO AJOGSBTUSVDUVSF
DPSQPSBUFT�POMZ� JOEFY�

5IFTF EJGGFSFODFT PG WJFXT FDIP EJGGFSFOU JOUFS�
QSFUBUJPOT PG XIBU JU NFBOT UP JOWFTU JO JOGSBT�
USVDUVSF BT XFMM BT EJGGFSFOU MFWFMT PG BDDFTT UP
JOEJWJEVBM USBOTBDUJPOT�

8IJMF JOGSBTUSVDUVSF DPSQPSBUFT DBO CF GPVOE TP
UP TQFBL AJO OBUVSF� JOGSBTUSVDUVSF QSPKFDU àOBODF
417T BSF UIF SFTVMU PG DPNQMFY BOE TFHNFOUFE
QSPDVSFNFOU QSPDFTTFT UIBU IBWF UZQJDBMMZ CFFO
UIF QSFTFSWF PG DFSUBJO UZQFT PG PSHBOJTBUJPOT
MFBTU PG XIJDI DPNNFSDJBM CBOLT CVU BMTP B
OVNCFS PG DPOTUSVDUJPO DPNQBOJFT�

" OVNCFS PG MBSHF BTTFU PXOFST UIBU QSFGFS AEJSFDU�
JOWFTUNFOU JO JOGSBTUSVDUVSF UZQJDBMMZ EP OPU HFU
JOWPMWFE JO TVDI USBOTBDUJPOT CVU JOTUFBE GPMMPX
B QSPDFTT NPSF BLJO UP UIBU PG .�" POMZ XJUIJO
UBSHFUFE JOEVTUSJBM TFDUPST QBSUJDVMBSMZ XJUIJO
USBOTQPSU BOE FOFSHZ� "T B SFTVMU UIFZ BSF NPSF
MJLFMZ UP GPDVT PO JOGSBTUSVDUVSF DPSQPSBUFT�

$POWFSTFMZ MBSHF JOGSBTUSVDUVSF NBOBHFST
UZQJDBMMZ CFDPNF JOWPMWFE JO CPUI QSPKFDU
àOBODFE BOE DPSQPSBUF JOGSBTUSVDUVSF BDRVJTJ�
UJPOT� -JLF BTTFU PXOFST UIFTF NBOBHFST UZQJDBMMZ
OFFE UP EFQMPZ MBSHF BNPVOUT PG DBQJUBM JO POMZ
B GFX ZFBST BOE PGUFO IBWF CSPBEMZ EFàOFE
NBOEBUFT BMMPXJOH UIFN UP JOWFTU JO B SBOHF PG
DPSQPSBUF TUSVDUVSFT BDSPTT OVNFSPVT JOEVTUSJBM
TFDUPST�

����� $SFEJU 3JTL #VDLFUT

'JOBMMZ XF BTLFE JOGSBTUSVDUVSF EFCU JOWFTUPST
XIFUIFS JU JT VTFGVM UP DSFBUF JOGSBTUSVDUVSF EFCU
JOEJDFT CZ NBUVSJUZ BOE MFWFM PG DSFEJU SJTL�

5IFTF XFMM�VOEFSTUPPE SJTL DBUFHPSJFT GPS EFCU
JOWFTUPST BSF TUBOEBSE DPNQPOFOUT PG àYFE
JODPNF CFODINBSLT QPSUGPMJPT BOE QSPEVDUT
BOE SFTQPOEFOUT XFSF BMNPTU VOBOJNPVT UIBU
CVDLFUJOH JOGSBTUSVDUVSF EFCU JOEJDFT CZ MFWFMT
PG DSFEJU SJTL BOE NBUVSJUZ 	EVSBUJPO
 XPVME CF
IJHIMZ SFMFWBOU UP UIFN BT 'JHVSF � JMMVTUSBUFT�

��� *OGSBTUSVDUVSF .BSLFU *OEFY
"QQMJDBUJPOT

0VS MBTU RVFTUJPO EJE OPU GPDVT PO NBSLFU
TFHNFOUBUJPO CVU SBUIFS BTLFE SFTQPOEFOUT XIBU
UIF NBJO QVSQPTF PG VTJOH BO JOGSBTUSVDUVSF

��
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'JHVSF �� 3FMFWBODF PG DPSQPSBUF TUSVDUVSF TFHNFOUBUJPOT GPS JOGSBTUSVDUVSF JOWFTUPST

Projects only 37.4%

Corporates only 20.2%

Both are Relevant 42.4%

'JHVSF �� 3FMFWBODF PG DSFEJU SJTL TFHNFOUBUJPOT GPS JOGSBTUSVDUVSF JOWFTUPST

De
fa

ul
t R

is
k

M
at

ur
ity

Relevant
Neutral
Not relevant

percentage

0 20 40 60 80 100

5BCMF �� .BJO JOUFOEFE VTF PG JOGSBTUSVDUVSF JOEJDFT � OVNCFS PG SFTQPOTFT

"TTFU "MMPDBUJPO 1FSG� .POJUPSJOH 1SPEVDU $SFBUJPO 5PUBM
"TTFU .BOBHFST �� �� � ��

$PNNFSDJBM #BOLT � �� � ��
$POTVMUBOUT � � � �

"TTFU 0XOFST �� �� � ��
0UIFST � � � �
5PUBM �� ��� � ���

'JHVSF ��� .BJO JOUFOEFE VTF PG JOGSBTUSVDUVSF JOEJDFT

Asset Allocation 21.7%

Perf. Monitoring 73.4%

Product Creation 4.9%

��

4FMFDUJOH 3FGFSFODF *OEJDFT GPS UIF *OGSBTUSVDUVSF "TTFU $MBTT �� +BOVBSZ �� ���� �����



JOWFTUNFOU CFODINBSL XPVME CF GPS UIFN BOE
TVHHFTUFE UISFF PQUJPOT�

�� "TTFU BMMPDBUJPO�
�� 1FSGPSNBODF NPOJUPSJOH� PS
�� 1SPEVDU DSFBUJPO�

5BCMF � BOE 'JHVSF �� TIPX UIF OVNCFS BOE
QSPQPSUJPO PG SFTQPOTFT�

1FSGPSNBODF NPOJUPSJOH JODMVEJOH UIBU PG
FYUFSOBM NBOBHFST JT UIF NBJO DPODFSO GPS UISFF
RVBSUFST PG SFTQPOEFOUT� 5IJT SFTVMU IJHIMJHIUT
UIF POHPJOH EFNBOE BNPOHTU JOWFTUPST UP
CFUUFS VOEFSTUBOE UIF SJTL�BEKVTUFE QFSGPSNBODF
PG JOGSBTUSVDUVSF BTTFUT FDIPJOH UIF ����
&%)&$�(*) TVSWFZ JO XIJDI ��� PG BTTFU PXOFST
EFDMBSFE UIBU OP BEFRVBUF CFODINBSL FYJTUFE
BOE UIBU BDDVSBUF SJTL BOE QFSGPSNBODF NFUSJDT
XFSF TPSFMZ MBDLJOH�

0OMZ POF JO àWF SFTQPOEFOUT DPOTJEFSFE BTTFU
BMMPDBUJPO UP CF UIF NBJO SFBTPO GPS IBWJOH
CFODINBSLT� 5IJT TVHHFTUT UIBU UIF OVNCFS PG
JOGSBTUSVDUVSF JOWFTUPST XIP BT PG UPEBZ OFFE
UP UBLF B TUSBUFHJD WJFX PO JOGSBTUSVDUVSF BTTFUT
SFNBJOT MJNJUFE�

*OGSBTUSVDUVSF DBOOPU FYJTU BT BO BTTFU DMBTT
UIBU QPTFT B SFMFWBOU TUSBUFHJD BTTFU BMMPDBUJPO
RVFTUJPO VOUJM UIF QSF�FYJTUJOH RVFTUJPO PG
EPDVNFOUJOH QFSGPSNBODF JT CFUUFS VOEFSTUPPE�
)FODF OVNFSPVT BMMPDBUJPOT UP JOGSBTUSVDUVSF
XIJMF HSPXJOH SFNBJO UPP TNBMM UPEBZ UP SBJTF
TUSBUFHJD RVFTUJPOT�

'JOBMMZ UIF PQUJPO UP VTF TVDI CFODINBSLT
QSJNBSJMZ GPS QSPEVDU DSFBUJPO SFDFJWFE MFTT UIBO
�� PG SFTQPOTFT� 5IJT SFTVMU IJHIMJHIUT UIF TUBUF PG
JOGBODZ UIBU UIF JOGSBTUSVDUVSF JOWFTUNFOU TFDUPS
TUJMM àOET JUTFMG JO UPEBZ�

.PTU JOWFTUPST SFNBJO GPDVTFE PO JTTVFT PG BDDFTT
BU UIF JOEJWJEVBM EFBM MFWFM BOE UIF PQQPSUVOJUZ
UP VTF B NBSLFU CFODINBSL UP DSFBUF JOWFTUBCMF
àOBODJBM QSPEVDUT SFNBJOT B UIJOH PG UIF GVUVSF�
/FWFSUIFMFTT B TNBMM OVNCFS PG SFTQPOEFOUT BSF
BMSFBEZ UIJOLJOH BCPVU UIJT GVUVSF�

*O UIF OFYU DIBQUFS XF EJTDVTT UIFTF àOEJOHT
BOE QSPQPTF B DPSSFTQPOEJOH JOEFY TFHNFOUBUJPO
BQQSPBDI�

��
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�� 5IF &%)&$JOGSB #SPBE .BSLFU *OEFY
'BNJMJFT

*O UIJT TFDUJPO XF QVU GPSXBSE B UBYPOPNZ
PG JOGSBTUSVDUVSF JOWFTUNFOU NBSLFU JOEJDFT UIBU
UBLFT JOUP BDDPVOU UIF QSFGFSFODFT PG JOWFTUPST
JEFOUJàFE JO UIF DPOUFYU PG PVS JOWFTUPS TVSWFZ�

5IF QPJOU PG B UBYPOPNZ JT UP EFUFSNJOF UIF
FYJTUFODF PG SFBTPOBCMZ IPNPHFOFPVT HSPVQT
UIBU DBO DPOTUJUVUF VTFGVM DBUFHPSJFT JO UIF
DPOUFYU PG UIF RVFTUJPOT BU IBOE� 'PS BO JOWFTUPS
UIF NBJO JTTVF JT BMXBZT CFUBT 	J�F� TZTUFNBUJD SJTL
GBDUPST UIBU DBO DSFBUF FYQPTVSF UP SJTL QSFNJB
�
"OE JOEFFE UIF TFHNFOUBUJPO PG UIF JOGSBT�
USVDUVSF JOWFTUNFOU VOJWFSTF TIPVME GPDVT PO
DSFBUJOH TVDI IPNPHFOFPVT HSPVQT�

1FSIBQT VOTVSQSJTJOHMZ UIF SBOHF PG WJFXT BOE
QSFGFSFODFT FYQSFTTFE JO UIF TVSWFZ GPMMPXT
UIJT MPHJD� 5IF NBJO TVSWFZ àOEJOHT DBO CF
TVNNBSJTFE BT GPMMPXT�

�� (FPHSBQIZ� GPS CPUI EFCU BOE FRVJUZ
JOWFTUPST UIF NPTU SFMFWBOU TFHNFOUBUJPO
JT UP GPDVT PO UIF MFWFM PG FDPOPNJD EFWFM�
PQNFOU BOE UIF JOWFTUBCJMJUZ PG OBUJPOBM
NBSLFUT� *OGSBTUSVDUVSF JOWFTUNFOUT NVTU
JOEFFE CF SPPUFE JO HFPHSBQIZ BOE UIF
QPMJUJDBM FDPOPNZ PG UIFJS IPTU NBSLFU� 5IFZ
BSF TVOL JNNPCJMF JOWFTUNFOUT BOE UZQJDBMMZ
B NBUUFS PG QVCMJD QPMJDZ BT XFMM� )FODF
QSPWJEJOH JOWFTUPST XJUI B DMFBS EFNBSDBUJPO
CFUXFFO EJGGFSFOU MFWFMT PG FDPOPNJD EFWFM�
PQNFOU BOE UZQFT PG KVSJTEJDUJPO JT NPSF MJLFMZ
UP DSFBUF IPNPHFOFPVT HSPVQT JO UFSNT PG
SJTL QSPàMF� 8IJMF TPNF JOWFTUPST QSFGFS PUIFS
TFHNFOUBUJPOT GPS JOEJWJEVBM SFBTPOT UIF
SFGFSFODF NBSLFU JOEJDFT GPS JOGSBTUSVDUVSF
TIPVME GPMMPX CSPBE FDPOPNJD EFWFMPQNFOU
MJOFT�

�� 4FDUPST� " OBSSPX TFDUPS GPDVT JT DMFBSMZ
SFMFWBOU UP OVNFSPVT JOGSBTUSVDUVSF JOWFTUPST
FTQFDJBMMZ BTTFU NBOBHFST� #VU CSPBE TFDUPS
HSPVQT BSF BMTP NPSF SFMFWBOU UP MBSHFS
JOWFTUPST TVDI BT BTTFU PXOFST XIP BSF
NPSF MJLFMZ UP JOWFTU BDSPTT B SBOHF PG
TFDUPST�TUSBUFHJFT� 5IF JEJPTZODSBUJD 	EJWFS�
TJàBCMF
 OBUVSF PG B TFDUPS�TQFDJàD SJTL BMTP
TVHHFTUT UIBU CSPBE TFDUPST JOEJDFT BSF B
CFUUFS BQQSPBDI UP JEFOUJGZ JOGSBTUSVDUVSF
JOWFTUNFOU CFUBT�

�� #VTJOFTT SJTL� -JLFXJTF EJTUJOHVJTIJOH
CFUXFFO TZTUFNBUJD EJNFOTJPOT PG UIF
CVTJOFTT SJTL PG JOGSBTUSVDUVSF QSPKFDUT JT
EFFNFE SFMFWBOU CZ UIF PWFSXIFMNJOH
NBKPSJUZ PG BTTFU PXOFST BOE NBOBHFST� 5IJT
JT JO MJOF XJUI UIF OPUJPO UIBU XIBU ESJWFT
TZTUFNBUJD EJGGFSFODFT PG SJTL BOE SFXBSE
CFUXFFO JOGSBTUSVDUVSF JOWFTUNFOUT TIPVME
QSPWJEF UIF NBJO DBUFHPSJFT PG SFGFSFODF
JOEJDFT PS TVC�JOEJDFT�

�� $PSQPSBUF TUSVDUVSF� *OWFTUPST FYQSFTTFE
UXP WJFXT� FJUIFS B
 JOGSBTUSVDUVSF JOWFTUNFOU
JT SFBMMZ BCPVU QSPKFDU àOBODF BOE UIF UZQF PG
DPSQPSBUF TUSVDUVSF JU DSFBUFT JODMVEJOH UIF
TUSVDUVSJOH PG MPOH�UFSN EFCU UIBU XPVME CF
TFMEPN GPVOE PUIFSXJTF PS C
 JOGSBTUSVDUVSF
JOWFTUNFOU JT BCPVU HBJOJOH FYQPTVSF UP
DFSUBJO TFDUPST XIFUIFS PS OPU UIF VOEFSMZJOH
BTTFUT BSF QSPKFDUT PS DPSQPSBUFT� 5IF SFMFWBODF
PG FBDI WJFX JT BO FNQJSJDBM RVFTUJPO CVU
CPUI UZQFT PG JOEJDFT DBO CF VTFE UP EFOPUF
JOWFTUNFOUT JO AJOGSBTUSVDUVSF��

�� $SFEJU SJTL TVC�TFHNFOUT BSF VODPOUSPWFS�
TJBMMZ JNQPSUBOU GPS BMM EFCU JOWFTUPST QSFDJTFMZ
CFDBVTF UIFZ DBO CF FYQFDUFE UP DPSSFTQPOE

��
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UP TQFDJàD SJTL QSPàMFT BOE UIFJS BTTPDJBUFE
QSFNJB� )FODF UIFZ BSF BMTP BNPOHTU UIF
TUSVDUVSJOH EJNFOTJPO PG NBSLFU TVC�JOEJDFT�

5BLJOH UIFTF SFTVMUT JOUP BDDPVOU XF QSPQPTF
UIF GPMMPXJOH UBYPOPNZ PG JOGSBTUSVDUVSF NBSLFU
JOEJDFT TVC�JOEJDFT BOE DVTUPN CFODINBSLT
XIJDI JT TVJUBCMF GPS BEESFTTJOH CPUI IJHI�
MFWFM JOEFYJOH QVSQPTFT BOE WFSZ TQFDJàD CFODI�
NBSLJOH OFFET�

��� #SPBE .BSLFU *OEJDFT

5BCMF �� QSFTFOUT UIF OBNFT PG UIF FJHIU
(MPCBM &%)&$JOGSB #SPBE .BSLFU *OGSBT�
USVDUVSF *OEJDFT UIBU BSF SFRVJSFE UP QSPWJEF
JOWFTUPST XJUI BO BTTFU DMBTT�MFWFM WJFX PG XIBU
JU NFBOT UP JOWFTU JO JOGSBTUSVDUVSF�

#BTFE PO UIF àOEJOHT EJTDVTTFE BCPWF UIF NPTU
SFMFWBOU TFHNFOUBUJPOT PG UIF HMPCBM JOGSBT�
USVDUVSF JOWFTUNFOU TFDUPS DPOTJTU PG TQMJUUJOH
HMPCBM VOMJTUFE FRVJUZ PS QSJWBUF EFCU NBSLFUT
CFUXFFO BEWBODFE BOE FNFSHJOH FDPOPNJFT
PO UIF POF IBOE BOE FJUIFS BMM DPSQPSBUF
TFDUPST�TUSVDUVSFT PS B QSPKFDU àOBODF�POMZ POF
PO UIF PUIFS�

5IVT FJHIU CSPBE NBSLFU VOMJTUFE JOGSBT�
USVDUVSF FRVJUZ JOEFY GBNJMJFT DBO DBQUVSF UIF
NBKPS TZTUFNBUJD EJNFOTJPOT PG UIF JOGSBT�
USVDUVSF BTTFU DMBTT� 5XP VOJWFSTFT 	EFCU BOE
FRVJUZ
 BSF TQMJU FJUIFS CFUXFFO CSPBE BSFBT PG
FDPOPNJD EFWFMPQNFOU PS CZ UZQFT PG DPSQPSBUF
TUSVDUVSFT UIBU BSF UIFNTFMWFT CSPBE TFDUPS àMUFST
TJODF NPTU VUJMJUJFT QPSU PS BJSQPSUT BSF TP�
DBMMFE JOGSBTUSVDUVSF DPSQPSBUFT BOE NPTU QVCMJD
DPODFTTJPOT BOE QVCMJD�QSJWBUF QBSUOFSTIJQT PJM
� HBT PS JOEFQFOEFOU QPXFS QSPKFDUT BSF DSFBUFE
UISPVHI B QSPKFDU àOBODJOH TUSVDUVSF�

5BCMF �� TIPXT UIF DVSSFOU BOE QMBOOFE
HFPHSBQIJD DPWFSBHF PG UIF &%)&$JOGSB JOEJDFT�
5IF �� DPVOUSJFT UIBU BSF UP CF JODMVEFE JO UIF
HMPCBM JOEFY SFQSFTFOU UXP UIJSET PG UIF XPSME�T

(%1� 5PEBZ UIF FGGFDUJWF DPWFSBHF JT FRVJWBMFOU
UP POF RVBSUFS PG HMPCBM (%1 JO �����

8JUIJO FBDI GBNJMZ UIFTF JOEJDFT DBO UIFO CF
DPNQVUFE BT B WBMVF�XFJHIUFE DBQQFE WBMVF�
XFJHIUFE PS FRVBMMZ�XFJHIUFE JOEFY BOE VTJOH B
SBOHF PG SFQPSUJOH DVSSFODJFT EFQFOEJOH PO UIF
QFSTQFDUJWF UBLFO BOE UIF VTF NBEF PG UIF JOEFY
EBUB�

5IVT JOWFTUPST POMZ SFRVJSF GPVS VOMJTUFE
FRVJUZ BOE GPVS QSJWBUF EFCU CSPBE NBSLFU
JOEFY GBNJMJFT UP IBWF B HMPCBM WJFX PG UIF
JOGSBTUSVDUVSF BTTFU DMBTT�

��� 5IFNBUJD 4VC�*OEJDFT

#FZPOE CSPBE NBSLFU JOEJDFT XIJDI BJN UP
SFQSFTFOU UIF JOGSBTUSVDUVSF TFDUPS BT B XIPMF
PVS TVSWFZ àOEJOHT TVHHFTU UIBU B OVNCFS PG
TVC�JOEJDFT XPVME BMTP CF VTFGVM UP JOGSBTUSVDUVSF
JOWFTUPST FTQFDJBMMZ GPS UIF QVSQPTF PG QFSGPS�
NBODF NPOJUPSJOH�

5IF GPMMPXJOH TFHNFOUT DBO CF DPOTJEFSFE UP
CVJME TVC�JOEJDFT UIBU DBO SFQSFTFOU TQFDJàD SJTL
QSPàMFT�

�� #VTJOFTT SJTL BT EJTDVTTFE BCPWF JT
DPOTJEFSFE B IJHIMZ SFMFWBOU TFHNFO�
UBUJPO BQQSPBDI BOE SFDFOU FNQJSJDBM SFTFBSDI
JOEFFE DPOàSNT UIBU DPOUSBDUFE NFSDIBOU
BOE SFHVMBUFE JOGSBTUSVDUVSF JOWFTUNFOU
FYIJCJU RVJUF EJGGFSFOU SJTL�SFUVSO QSPàMFT
	#MBOD�#SVEF FU BM� ���� ����B ����
�

�� 4FDUPS HSPVQT� XIJMF NVDI TFDUPS�MFWFM
SJTL DBO CF EJWFSTJàFE HSPVQT PG TFDUPST
BSF FYQPTFE UP DPNNPO GBDUPST� )FODF
TFHNFOUJOH UIF CSPBE NBSLFU CZ TFDUPS
HSPVQT DBO CF VTFGVM UP DBQUVSF EJGGFSFOU
EJNFOTJPOT PG JOGSBTUSVDUVSF JOWFTUJOH
JODMVEJOH UIF JNQBDU PG QVCMJD QPMJDZ BOE
QSPDVSFNFOU DZDMFT XIJDI BGGFDU DFSUBJO UZQFT
PG JOGSBTUSVDUVSF EJGGFSFOUMZ PWFS UJNF� )FODF
GPVS NBKPS TFDUPS HSPVQT� USBOTQPSUBUJPO JT

��
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EDHECinfra indices and research 1

EDHECinfra indices
Broad Market Indices

Broad Market Indices Geographic breakdown

Global Indices Regional Indices Countries covered

Global Broad Market  
Infrastructure Indices

& Global Project Finance Indices
 

Advanced markets Infrastructure Indices

Australia, Austria, Belgium, Canada*, Chile, 
Finland, France, Germany, Ireland, Italy,  

Japan*, Netherlands, New Zealand, Norway, 
Poland, Portugal, Singapore, Slovakia, Spain, 

South Korea*, Sweden,  
United Kingdom, United States*

Emerging Markets Infrastructure Indices

Algeria*, Argentina, Brazil, China*, Egypt*, 
India*, Indonesia*, Kenya*, Malaysia,  

Pakistan*, Philippines, Russian Federation*,  
Saudi Arabia*, South Africa*, Thailand, 

Turkey*, UAE*

Global Broad Market Index Families

Unlisted Infrastructure Equity Sub-Indices Private Infrastructure Debt Sub-Indices

Business Risk Broad Sectors Business Risk Broad Sectors Credit

• Regulated
• Contracted
• Merchant

• Transport
• Social Infrastructure

• Energy
• Renewables

• Regulated
• Contracted
• Merchant

• Transport
• Social Infrastructure

• Energy
• Renewables

• Default Risk
• Maturity

• Instrument currency

 * coverage by 2020

Custom benchmarks 
Custom benchmarks can be created that give access to sub-segments of various markets drilling down by individual country, sector 
or corporate structure for each of the thematic sub-indices identified above. EDHECinfra indices can be customised to show the 
performance of UK Merchant Power or Regulated Utilities for example.  

EDHECinfra Broad Market Index Families

Unlisted Infrastructure Equity Index Families Private Infrastructure Debt Index Families

Global Unlisted Infrastructure Equity Global Private Project Finance Debt

Global Project Finance Equity Global Private Infrastructure Debt

Advanced Markets Unlisted Infrastructure Equity Advanced Markets Private Infrastructure Debt

Emerging Markets Unlisted Infrastructure Equity Emerging Markets Private Infrastructure Debt

data type data point description
Index data prices Index values

returns Time weighted index returns

weights List of weights for each firm

constituents List of firm names and codes (UID)

descriptive stats (by nb and size) By country, sector, business model, maturity, currency, etc.

Index analytics risk metrics VaR, duration, credit risk, volatility, MDD

performance metrics SR, IRR, dividend yield

concentration metrics ENB, % capitalisation

factors Interest rates (slope, convexity, duration), cash flow beta, market conditions

historical constituents and weights Evolution over time

Constituent data Firm-level data Firm specific valuations, risk measures and historical data

Advanced analytics peer comparisons Plot/table historic and forward looking data for several indices or companies

custom market reports Aggregate data for various segments within each family (e.g. energy  
segment within Europe)

custom portfolio creation Ad hoc indices using the constituents of the relevant families

The indices 
Private infrastructure investment indices are needed by asset 
owners, asset managers and regulators to determine their asset 
allocation to infrastructure, monitor risk-adjusted performance 
and calibrate prudential models. EDHECinfra’s eight flagship 
indices cover the global unlisted infrastructure equity and 
private debt markets.

Four global unlisted infrastructure equity indices cover the 
broad infrastructure sector, the project finance sector and 
advanced and emerging infrastructure markets, respectively. 
Four other global indices cover the same segments for senior 
private debt investments. A further 28 thematic unlisted equity 
indices and 40 thematic private debt index families are available, 
allowing detailed analysis of all the major segments of the private 
infrastructure asset class. Hundreds of sub-indices giving access 
to country or sector specific data, drilling down to business or 
credit risk sub-segments, also exist.

Data and analytics 
The EDHECinfra database and asset pricing technology compute 
the metrics that investors and regulators need to understand pri-
vate infrastructure in a multi-asset class context. Each index fam-
ily data series includes index values, time-weighted returns, index 
constituents and weights, and geographic and thematic segmenta-
tion (sector, business risk, credit risk, maturity).  Within each index 
family, index data is available using several weighing schemes and 
reporting currencies.

EDHECinfra indices also include numerous key metrics that 
make unlisted infrastructure comparable with other investments 
on a risk-adjusted basis. Risk and performance metrics such as 
Sharpe ratios, value-at-risk, factor risk attributions and duration 
are all available as index analytics. 

EDHECinfra index and analytics data is available through an 
online platform at indices.edhecinfra.com or through Bloomberg 
(EIPEE, EIPDE). 
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EDHECinfra indices
Broad market indices

Broad market indices geographic breakdown

Global indices Regional indices Countries covered

Global broad market  
infrastructure indices

& global project finance indices
 

Advanced markets infrastructure indices

Australia, Austria, Belgium, Canada*, Chile, 
Finland, France, Germany, Ireland, Italy,  

Japan*, Netherlands, New Zealand, Norway, 
Poland, Portugal, Singapore, Slovakia, Spain, 

South Korea*, Sweden,  
United Kingdom, United States*

Emerging markets infrastructure indices

Algeria*, Argentina, Brazil, China*, Egypt**, 
India*, Indonesia*, Kenya**, Malaysia,  

Pakistan*, Philippines, Russian Federation**,  
Saudi Arabia**, South Africa**, Thailand, 

Turkey*, UAE**

Global broad market index families

Unlisted infrastructure equity sub-indices Private infrastructure debt sub-indices

Business risk Broad sectors Business risk Broad sectors Credit

• Regulated
• Contracted
• Merchant

• Transport
• Social infrastructure

• Energy
• Renewables

• Regulated
• Contracted
• Merchant

• Transport
• Social infrastructure

• Energy
• Renewables

• Default risk
• Maturity

• Instrument currency

Custom benchmarks 
Custom benchmarks can be created that give access to sub-segments of various markets drilling down by individual country, sector 
or corporate structure for each of the thematic sub-indices identified above. EDHECinfra indices can be customised to show the 
performance of UK Merchant Power or Regulated Utilities for example.  

EDHECinfra broad market index families

Unlisted infrastructure equity index families Private infrastructure debt index families

Global unlisted infrastructure equity Global private project finance debt

Global project finance equity Global private infrastructure debt

Advanced markets unlisted infrastructure equity Advanced markets private infrastructure debt

Emerging markets unlisted infrastructure equity Emerging markets private infrastructure debt

Sub-indices thematic breakdown

Each of the index families includes multiple weighing schemes (value, capped, equal weights) and reporting currencies (USD, EUR, JPY, GBP).

 * Coverage planned by 2018, ** Coverage planned by 2019
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EDHECinfra indices
Broad Market Indices
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• Regulated
• Contracted
• Merchant

• Transport
• Social Infrastructure

• Energy
• Renewables

• Regulated
• Contracted
• Merchant

• Transport
• Social Infrastructure

• Energy
• Renewables

• Default Risk
• Maturity

• Instrument currency

 * coverage by 2020

Custom benchmarks 
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or corporate structure for each of the thematic sub-indices identified above. EDHECinfra indices can be customised to show the 
performance of UK Merchant Power or Regulated Utilities for example.  
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Unlisted Infrastructure Equity Index Families Private Infrastructure Debt Index Families
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Global Project Finance Equity Global Private Infrastructure Debt

Advanced Markets Unlisted Infrastructure Equity Advanced Markets Private Infrastructure Debt

Emerging Markets Unlisted Infrastructure Equity Emerging Markets Private Infrastructure Debt
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Index data prices Index values

returns Time weighted index returns
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constituents List of firm names and codes (UID)
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segment within Europe)

custom portfolio creation Ad hoc indices using the constituents of the relevant families

The indices 
Private infrastructure investment indices are needed by asset 
owners, asset managers and regulators to determine their asset 
allocation to infrastructure, monitor risk-adjusted performance 
and calibrate prudential models. EDHECinfra’s eight flagship 
indices cover the global unlisted infrastructure equity and 
private debt markets.

Four global unlisted infrastructure equity indices cover the 
broad infrastructure sector, the project finance sector and 
advanced and emerging infrastructure markets, respectively. 
Four other global indices cover the same segments for senior 
private debt investments. A further 28 thematic unlisted equity 
indices and 40 thematic private debt index families are available, 
allowing detailed analysis of all the major segments of the private 
infrastructure asset class. Hundreds of sub-indices giving access 
to country or sector specific data, drilling down to business or 
credit risk sub-segments, also exist.

Data and analytics 
The EDHECinfra database and asset pricing technology compute 
the metrics that investors and regulators need to understand pri-
vate infrastructure in a multi-asset class context. Each index fam-
ily data series includes index values, time-weighted returns, index 
constituents and weights, and geographic and thematic segmenta-
tion (sector, business risk, credit risk, maturity).  Within each index 
family, index data is available using several weighing schemes and 
reporting currencies.

EDHECinfra indices also include numerous key metrics that 
make unlisted infrastructure comparable with other investments 
on a risk-adjusted basis. Risk and performance metrics such as 
Sharpe ratios, value-at-risk, factor risk attributions and duration 
are all available as index analytics. 

EDHECinfra index and analytics data is available through an 
online platform at indices.edhecinfra.com or through Bloomberg 
(EIPEE, EIPDE). 
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NPTU FYQPTFE UP FDPOPNJD DPOEJUJPOT FOFSHZ
UP DPNNPEJUZ QSJDFT TPDJBM JOGSBTUSVDUVSF UP
QVCMJD DSFEJU SJTL BOE SFOFXBCMF FOFSHZ UP
SFHVMBUPSZ SJTL�

�� $SFEJU NBSLFUT� JOGSBTUSVDUVSF JOWFTUNFOUT
DBO BMTP SFQSFTFOU FYQPTVSFT UP B SBOHF PG
DSFEJU RVBMJUJFT JOUFSFTU SBUF SJTL BOE DVSSFODZ
SJTL� 5IFTF BSF TUBOEBSE TVC�TFHNFOUT PG UIF
DSFEJU NBSLFU BOE XJMM IFMQ JOUFHSBUF JOGSBT�
USVDUVSF EFCU JOWFTUNFOUT XJUIJO CSPBEFS
DSFEJU QPSUGPMJPT�

6TJOH UIFTF TFHNFOUT FBDI PG UIF FJHIU CSPBE
NBSLFU JOEFY GBNJMJFT JEFOUJàFE BCPWF DBO CF
EJWJEFE JOUP �� GBNJMJFT PG VOMJTUFE JOGSBTUSVDUVSF
FRVJUZ TVC�JOEJDFT BOE �� GBNJMJFT PG QSJWBUF

JOGSBTUSVDUVSF EFCU TVC�JOEJDFT�� 5BCMF �� HJWFT BO
PWFSWJFX PG UIFTF DBUFHPSJFT�

8JUI �� &%)&$JOGSB TVC�JOEJDFT JOWFTUPST DBO
USBDL UIF SJTL�BEKVTUFE QFSGPSNBODF PG BMNPTU
BOZ TQFDJBMJTFE NBOBHFS PS EFEJDBUFE BDDPVOU
UIBU JT GPDVTFE PO B TVC�TFHNFOU PG UIF JOGSBT�
USVDUVSF NBSLFU�

��� $VTUPN #FODINBSLT

'JOBMMZ JOWFTUPST BOENBOBHFS NBZ OFFE UP BDDFTT
TQFDJàD DVTUPN CFODINBSLT GPS NPOJUPSJOH
WBMVBUJPO PS EVF EJMJHFODF QVSQPTFT�

� � "TTVNJOH UISFF DSFEJU SJTL CVDLFUT UISFF NBUVSJUZ CVDLFUT
BOE UISFF NBJO VOEFSMZJOH JOTUSVNFOU DVSSFODJFT�

��
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Data Type Data Point Description
Index data Prices Index values

Returns Time weighted index returns

Weights List of weights for each firm

Constituents List of firm names and identification codes

Descriptive stats (by nb and size) By country, sector, business model, maturity, currency, etc.

Index analytics Risk metrics Value at risk, duration, credit risk, volatility, maximum drawdown

Performance metrics Sharpe ratio, internal rate of return, dividend yield

Concentration metrics Effective number of bets, % capitalisation

Factors Interest rates (slope, convexity, duration), cash flow beta, market conditions

Historical constituents and weights Evolution over time

Constituent data Firm-level data Firm specific valuations, risk measures and historical data

Advanced analytics Peer comparisons Plot/table historic and forward looking data for several indices or companies

Custom market reports Aggregate data for various segments within each family (e.g. energy  
segment within Europe)

Custom portfolio creation Ad hoc indices using the constituents of the relevant families

Indices and benchmarks
Private infrastructure investment indices are needed by asset 
owners, asset managers and regulators to determine their asset 
allocation to infrastructure, monitor risk-adjusted performance 
and calibrate prudential models. EDHECinfra’s eight broad 
market indices provide global coverage of unlisted infrastructure 
equity and private debt markets.

Four global unlisted infrastructure equity indices cover the broad 
infrastructure sector, the project finance sector and advanced 
and emerging infrastructure markets, respectively. Four other 
global indices cover the same segments for senior private debt 
investments. A further 28 thematic unlisted equity sub-indices  
and 40 thematic private debt sub-index families are available, 
allowing detailed analysis of all the major segments of the private 
infrastructure asset class. Hundreds of custom benchmarks 
giving access to country or sector specific data, drilling down to 
business or credit risk sub-segments, can be created

.

Data and analytics 
The EDHECinfra database and asset pricing technology compute 
the metrics that investors and regulators need to understand pri-
vate infrastructure in a multi-asset class context. Each index and 
sub-index family data series includes index values, time-weight-
ed returns, index constituents and weights, and geographic and 
thematic segmentation (sector, business risk, credit risk, maturi-
ty).  Within each index family, index data is available using several 
weighing schemes and reporting currencies.

EDHECinfra indices also include numerous key metrics that 
make unlisted infrastructure comparable with other investments 
on a risk-adjusted basis. Risk and performance metrics such as 
Sharpe ratios, value-at-risk, factor risk attributions and duration 
are all available as index analytics. 

EDHECinfra index and analytics data is available through an 
online platform at indices.edhecinfra.com or through Bloomberg 
(EIPEE, EIPDE). 
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4USJDUMZ TQFBLJOH UIFTF CFODINBSLT BSF OPU
NBSLFU JOEJDFT� UIFZ BSF UPP OBSSPX UP DPSSF�
TQPOE UP BO BTTFU DMBTT PS B TFHNFOU PG UIF JOGSBT�
USVDUVSF NBSLFU� /FWFSUIFMFTT DVTUPN CFODI�
NBSLT DPVME CF DPOTUSVDUFE UP BOTXFS TQFDJàD
SFTFBSDI PS TUSBUFHJD RVFTUJPOT BOE GPS FYBNQMF
VOEFSTUBOE UIF FWPMVUJPO BOE UIF SJTLT PG UIF 6,
QPXFS NBSLFU PS UIF HMPCBM BJSQPSU TFDUPS FUD�

5IF QPUFOUJBM TFHNFOUT UIBU DBO CF VTFE UP
DSFBUF DVTUPN CFODINBSL GBNJMJFT BSF NBOZ
BOE JODMVEF BOZ DPNCJOBUJPO PG TVC�TFHNFOUT
GPS XIJDI FOPVHI DPOTUJUVFOUT FYJTU UP BQQMZ
CFODINBSL DPOTUSVDUJPO BOE DBMDVMBUJPO SVMFT�
*O UIF &%)&$JOGSB EBUB GSBNFXPSL UIFTF TVC�
TFHNFOUT JODMVEF�

�� 3FHJPOT 	��
 BOE DPVOUSJFT 	��
�
�� 4FDUPS HSPVQT 	�
 BOE TFDUPST 	��
�
�� #VTJOFTT NPEFMT 	�
�
�� $PSQPSBUF TUSVDUVSFT 	�
�

5IVT JG FOPVHI DPOTUJUVFOU EBUB JT BWBJMBCMF
IVOESFET PG DVTUPN CFODINBSLT DBO CF
FOWJTBHFE UIBU DBO CF SFMFWBOU UP TQFDJàD
JOWFTUPST PS QSPEVDUT�

��� *OEFY .FUSJDT

5IF OFFE UP NFBTVSF SJTL�BEKVTUFE QFSGPSNBODF

5PEBZ OVNFSPVT JOGSBTUSVDUVSF JOWFTUPST VTF WFSZ
BE IPD CFODINBSLT GPS UIFJS VOMJTUFE JOGSBT�
USVDUVSF JOWFTUNFOUT� 4PNF JOWFTUPST VTF BO
JOáBUJPO SBUF QMVT B TQSFBE� PUIFST B NFBTVSF PG
UIF BWFSBHF SFUVSOT PG BO FRVBMMZ BE IPD TFMFDUJPO
PG JOGSBTUSVDUVSF QSPKFDUT�

5IFTF CFODINBSLT XIFUIFS UIFZ SFGFS UP BCTPMVUF
PS SFMBUJWF SFUVSOT BMM IBWF UIF TBNF GVOEBNFOUBM
áPX� UIFZ UBLF OP BDDPVOU PG SJTL�

8JUIPVU B SPCVTU NFBTVSF PG UIF SJTLJOFTT PG
UIF FYQFDUFE QFSGPSNBODF JU JT JNQPTTJCMF UP
KVTUJGZ B DIPJDF PG TQSFBE PWFS JOáBUJPO PS UIF
SJTL�GSFF SBUF� 8JUIPVU B DMFBS VOEFSTUBOEJOH PG
UIF SFQSFTFOUBUJWJUZ PG SFQPSUFE QSJWBUF QSPKFDU
SFUVSOT BOE PG UIFJS DPWBSJBODF UIBU JT IPX
SJTLZ FBDI JOGSBTUSVDUVSF JOWFTUNFOU JT SFMBUJWF UP
PUIFST FYJTUJOH QSJWBUF JOGSBTUSVDUVSF JOWFTUNFOU
AJOEJDFT� EP OPU BOTXFS UIF NPTU CBTJD BOE
JNQPSUBOU RVFTUJPO GPS JOWFTUPST� XIBU JT UIF SJTL�
BEKVTUFE QFSGPSNBODF PG QSJWBUF JOGSBTUSVDUVSF
EFCU PS FRVJUZ 

"T BSHVFE BCPWF UIF UBYPOPNZ PG JOEJDFT BOE
TVC�JOEJDFT QSFGFSSFE CZ JOWFTUPST BMTP QPJOUT UP
LFZ BTQFDUT PG UIF TZTUFNBUJD SJTL GBDUPST UIBU DBO

��
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CF FYQFDUFE UP CF GPVOE JO VOMJTUFE JOGSBTUSVDUVSF
JOWFTUNFOU�

)JHIMZ JMMJRVJE QSJWBUF BTTFUT MJLF JOGSBTUSVDUVSF
EP OPU USBEF PGUFO FOPVHI UP BMMPX BOZ EJSFDU
NFBTVSFNFOU PG SJTL 	F�H� SFUVSO WBSJBODF
 PS PG
UIF QSJDF PG SJTL 	FYDFTT SFUVSOT
� 5IJT JT BMTP
XIZ EFTJHOJOH NBSLFU JOEJDFT CBTFE PO TPMJE
IZQPUIFTFT BCPVU UIF FDPOPNJD BOE àOBODJBM
NFDIBOJTNT BU QMBZ JO JOGSBTUSVDUVSF àSNT
NBUUFST�

&%)&$JOGSB IBT EFWFMPQFE B TFSJFT PG NPEFMT
UIBU DBO àSTU FTUJNBUF UIF DPOEJUJPOBM 	GVUVSF

WPMBUJMJUZ PG QBZPVUT BOE UIFO UBLF JOUP BDDPVOU
	J
 UIJT SJTL QSPàMF EZOBNJD 	JJ
 BOZ QSJNBSZ BOE
TFDPOEBSZ NBSLFU USBOTBDUJPOT BWBJMBCMF JO FBDI
ZFBS BOE 	JJJ
 UIF FWPMVUJPO PG UIF UFSN TUSVDUVSF
PG JOUFSFTU SBUFT JO PSEFS UP DBMJCSBUF UIF NPTU
SFMFWBOU NFBTVSF PG FYQFDUFE SFUVSOT BOE UIFJS
WBSJBODF�

*O PUIFS XPSET GPS B HJWFO VOMJTUFE FRVJUZ JOGSBT�
USVDUVSF JOWFTUNFOU XJUI FYQFDUFE EJWJEFOET
%U+ʲ GSPN UJNF U UP 5 UIFSF JT B SBOHF PG UFSN
TUSVDUVSFT PG EJTDPVOU GBDUPST ǮU+ʲ BU UJNF U + ʲ
UIBU CFTU NBUDIFT�

�� UIF UJNF WBMVF PG NPOFZ� UIF UFSN TUSVDUVSF PG
SJTL�GSFF SBUFT GSPN U UP 5�

�� BHHSFHBUF QBZPVU SJTL� UIF UFSN TUSVDUVSF PG
UIF WBSJBODF PG GVUVSF EJWJEFOET 	ʤ%U+ʲ
�

�� UIF BHHSFHBUF QSJDF PG SJTL� BT JNQMJFE CZ UIF
WBMVF JOWFTUFE BU UJNF U BOE BOZ PUIFS QSJNBSZ
PS TFDPOEBSZ NBSLFU USBOTBDUJPOT GPS BTTFUT
XJUI UIF TJNJMBS QBZPVU WPMBUJMJUZ BOE TJNJMBS
NBUVSJUZ�

8IJMF UIF NFBO WBMVFT PG UIF EJTDPVOU GBDUPST
&U(ǮU+ʲ) SFQSFTFOU FYQFDUFE SFUVSOT GPS UIF
BWFSBHF JOWFTUPS UIF SBOHF PG UIFTF WBMVFT XIJDI
JT QSJNBSJMZ ESJWFO CZ UIF SBOHF PG PCTFSWBCMF
QSJDFT PG SJTL 	QPJOU �
 DBQUVSFT UIF SFUVSO
WBSJBODF PG UIJT JOWFTUNFOU BU UJNF U�

2VBOUJUBUJWF UFDIOJRVFT BMMPX TVDI NFBTVSFT PG
QBZPVU BOE SFUVSO WPMBUJMJUZ UP CF EFSJWFE BU UIF
BTTFU MFWFM BT MPOH BT UIF SJHIU EBUB JT BWBJMBCMF�
5IFTF NFUIPET BOE BQQSPBDIFT BSF EFTDSJCFE JO
QSFWJPVT &%)&$ BOE QFFS�SFWJFXFE QVCMJDBUJPOT
	TFF GPS FYBNQMF #MBOD�#SVEF FU BM� ����CB�
#MBOD�#SVEF BOE )BTBO ����� )BTBO BOE #MBOD�
#SVEF ����� #MBOD�#SVEF FU BM� ����
�

0ODF SJTL BOE SFUVSOT BSF LOPXO GPS JOEJWJEVBM
DPOTUJUVFOUT QSPQFS JOEJDFT DBO CF CVJMU UIBU UBLF
JOUP BDDPVOU UIF DPWBSJBODF PG FYQFDUFE SFUVSOT
BOE UIVT JODMVEF B NFBTVSF PG QPUFOUJBM EJWFSTJà�
DBUJPO CFOFàUT PG JOGSBTUSVDUVSF JOWFTUNFOUT�

'SPN IFSF VTJOH UBYPOPNJFT UP EFTJHO NBSLFU
JOEJDFT BOE TVC�JOEJDFT UIBU DPSSFTQPOE UP
SJTL QSPàMFT UIBU BSF FDPOPNJDBMMZ BOE àOBO�
DJBMMZ NFBOJOHGVM 	F�H� HFPHSBQIJFT DPSQPSBUF
TUSVDUVSF CVTJOFTT NPEFMT FUD�
 QSPWJEFT
JOWFTUPST XJUI UIF NPTU VTFGVM CFODINBSLJOH
UPPM TJODF UIFTF JOEJDFT UFOE UP GPDVT PO
TZTUFNBUJD EJNFOTJPOT PG SJTL BOE QFSGPSNBODF�

5IVT &%)&$JOGSB JOEFY BOE CFODINBSLT HJWF
BDDFTT UP B OVNCFS PG JOEFY EBUB NFUSJDT
TVNNBSJTFE JO 5BCMF ��� *NQPSUBOUMZ UIFTF
NFUSJDT JODMVEF FTUJNBUFT PG UIF SJTLJOFTT PG FBDI
JOWFTUNFOU BOE PG UIF SJTL�BEKVTUFE QFSGPSNBODF
PG JOGSBTUSVDUVSF JOWFTUNFOUT UIVT BMMPXJOH
EJSFDU DSPTT�BTTFU DMBTT DPNQBSJTPOT�

&%)&$ JOGSB *OEFY "OBMZUJDT

#FZPOE JOEFY SFUVSO BOE SJTL NFUSJDT BOE UIF
NPOJUPSJOH PG QFSGPSNBODF UIF BQQSPBDI UBLFO
UP NPEFM SJTL BU UIF JOEJWJEVBM DPOTUJUVFOU MFWFM
BMMPXT UIF QSPEVDUJPO PG OVNFSPVT BOBMZUJDT UIBU
IBWF SFMFWBODF GPS JOWFTUPST XJTIJOH UP DPOEVDU
BTTFU BMMPDBUJPO FYFSDJTFT JODMVEJOH NVMUJ�BTTFU
DMBTT GBDUPS�ESJWFO BMMPDBUJPOT JOUFHSBUF JOGSBT�
USVDUVSF JOUP BO "-. GSBNFXPSL 	F�H� EVSBUJPO
IFEHJOH
 DBMJCSBUF QSVEFOUJBM NPEFMT BOE NBOZ
PUIFS BTQFDUT PG SJTL NBOBHFNFOU�

$POTUJUVFOU�MFWFM BOBMZUJDT JODMVEJOH TFDUPS�
MFWFM WBMVBUJPO SBUJPT PS FYQFDUFE EFGBVMU
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GSFRVFODJFT DBO BMTP QSPWJEF JOWFTUPST XJUI
JNQPSUBOU JOTJHIUT XIFO NBLJOH OFX BDRVJTJ�
UJPOT� 'VSUIFSNPSF DPNQVUJOH UIF NBSHJOBM SJTL
DPOUSJCVUJPO PG JOEJWJEVBM BTTFUT UP QSF�FYJTUJOH
QPSUGPMJPT CFDPNFT QPTTJCMF BMMPXJOH QPSUGPMJP
DPOTUSVDUJPO TUSBUFHJFT UIBU BJN UP EFMJWFS B
DFSUBJO JOEFY PS DVTUPN CFODINBSL�
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�� $PODMVTJPO

*O DPODMVTJPO XJUI UIJT QPTJUJPO QBQFS XF IBWF
QVU GPSXBSE B TFU PG NBSLFU JOEJDFT BOE TVC�
JOEJDFT UIBU BSF TVGàDJFOU UP NBQ UIF DIBSBD�
UFSJTUJDT PG UIF VOMJTUFE JOGSBTUSVDUVSF FRVJUZ BOE
EFCU BTTFU DMBTTFT UP UIF QSFGFSFODFT PG BTTFU
PXOFST BOE NBOBHFST�

" TIPSUMJTU PG FJHIU CSPBE NBSLFU JOEJDFT DPWFSJOH
HMPCBM JOGSBTUSVDUVSF HMPCBM QSPKFDU àOBODF BOE
FNFSHJOH BOE BEWBODFE FDPOPNJFT JOGSBTUSVDUVSF
GPS CPUI QSJWBUF EFCU BOE VOMJTUFE FRVJUZ DBO
SFTQPOE UP JOWFTUPST� JOEFYJOH EFNBOE BU UIF
BTTFU BMMPDBUJPO MFWFM�

.FBOXIJMF B TVCTFU PG TVC�JOEJDFT BEESFTTFT UIF
OFFE UPNPOJUPS UIF SJTL�BEKVTUFE QFSGPSNBODF PG
QBSUJDVMBS TUZMFT PS TUSBUFHJFT� 'JOBMMZ UIF BCJMJUZ UP
CVJME OVNFSPVT DVTUPN JOEJDFT DBO IFMQ BOTXFS
B MPOH MJTU PG PUIFS RVFTUJPOT BCPVU UIF FWPMVUJPO
BOE UIF BQQFBM PG JOGSBTUSVDUVSF JOWFTUJOH�

5IJT UBYPOPNZ JT VTFGVM CFDBVTF JU SFáFDUT UIF
WJFXT FYQSFTTFE CZ JOWFTUPST JO PVS TVSWFZ BT XFMM
BT B GVOEBNFOUBM QPTJUJPO HSPVOEFE JO àOBODF
UIFPSZ OBNFMZ UIBU XIBU NBUUFST UP JOWFTUPST
JT HBJOJOH FYQPTVSF UP TZTUFNBUJD SFXBSEFE BOE
QFSTJTUFOU SJTL GBDUPST�

$BUFHPSJTJOH QFSGPSNBODF JOGPSNBUJPO BSPVOE
GVOEBNFOUBM FDPOPNJD BOE àOBODJBM NFDIB�
OJTNT UIBU IBWF BMTP CFFO FNQJSJDBMMZ UFTUFE JT
NPSF MJLFMZ UP MFBE UP JOEJDFT BOE CFODINBSLT UIBU
BSF JOEFFE SFMFWBOU UP JOWFTUPST BOE TUBZ TP JO UIF
GVUVSF�

&%)&$JOGSB JOEJDFT GPS &VSPQF BSF BMSFBEZ
BWBJMBCMF JO #MPPNCFSH 	&*1&& &*1&%
 BOE BMM
GBNJMJFT EFTDSJCFE BCPWF XJMM CF NBEF BWBJMBCMF
QSPHSFTTJWFMZ PO JOEJDFT�FEIFDJOGSB�DPN GSPN
���� POXBSET�
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3FGFSFODFT

● #MBOD�#SVEF '� 	����
� 5PXBSET FGàDJFOU CFODINBSLT GPS JOGSBTUSVDUVSF FRVJUZ JOWFTUNFOUT�
&%)&$�3JTL *OTUJUVUF 1VCMJDBUJPOT ���

● #MBOD�#SVEF '� 	���� +VOF
� #FODINBSLJOH -POH�5FSN *OWFTUNFOU JO *OGSBTUSVDUVSF� &%)&$�3JTL
*OTUJUVUF 1PTJUJPO 1BQFS �

● #MBOD�#SVEF '� (� $IFO BOE 5� 8IJUUBLFS 	���� +VOF
� 5PXBSET CFUUFS QSPEVDUT GPS JOGSBT�
USVDUVSF JOWFTUPST B TVSWFZ PG UIF QFSDFQUJPOT BOE FYQFDUBUJPOT PG JOTUJUVUJPOBM JOWFTUPST JO
JOGSBTUSVDUVSF� &%)&$ *OGSBTUSVDUVSF *OTUJUVUF 1VCMJDBUJPOT�

● #MBOD�#SVEF '� "� $ISFOH .� )BTBO 2� 8BOH BOE 5� 8IJUUBLFS 	����B +VOF
� 1SJWBUF JOGSBT�
USVDUVSF EFCU CFODINBSLT � CFODINBSLJOH QSJWBUF FVSPQFBO JOGSBTUSVDUVSF EFCU ����������
&%)&$ *OGSBTUSVDUVSF *OTUJUVUF 1VCMJDBUJPOT�

● #MBOD�#SVEF '� "� $ISFOH .� )BTBO 2� 8BOH BOE 5� 8IJUUBLFS 	����C +VOF
� 1SJWBUF JOGSBT�
USVDUVSF FRVJUZ CFODINBSLT � CFODINBSLJOH QSJWBUF FVSPQFBO JOGSBTUSVDUVSF FRVJUZ ����������
&%)&$ *OGSBTUSVDUVSF *OTUJUVUF 1VCMJDBUJPOT�

● #MBOD�#SVEF '� BOE .� )BTBO 	����
� " 4USVDUVSBM $SFEJU 3JTL .PEFM GPS *MMJRVJE %FCU� +PVSOBM PG
'JYFE *ODPNF ��	�
�

● #MBOD�#SVEF '� .� )BTBO 2� 8BOH BOE 5� 8IJUUBLFS 	���� .BSDI
� 3FWFOVF BOE EJWJEFOE QBZPVU
JO QSJWBUFMZ IFME JOGSBTUSVDUVSF JOWFTUNFOUT� &%)&$ *OGSBTUSVDUVSF *OTUJUVUF 1VCMJDBUJPOT .BSDI�

● #MBOD�#SVEF '� .� )BTBO BOE 5� 8IJUUBLFS 	����
� $BMJCSBUJOH $SFEJU %ZOBNJDT JO 1SJWBUF *OGSBT�
USDVUVSF %FCU� +PVSOBM PG 'JYFE *ODPNF 4QSJOH	GPSUIDPNJOH
�

● #MBOD�#SVEF '� +��-� :JN BOE 5� 8IJUUBLFS 	���� /PWFNCFS
� ���� JOWFTUPS QFSDFQUJPOT BOE
WBMVBUJPO TVSWFZ� &%)&$ *OGSBTUSVDUVSF *OTUJUVUF 1VCMJDBUJPOT�

● )BTBO .� BOE '� #MBOD�#SVEF 	����
� :PV DBO XPSL JU PVU� WBMVBUJPO BOE SFDPWFSZ PG QSJWBUF EFCU
XJUI B SFOFHPUJBCMF EFGBVMU UISFTIPME� +PVSOBM PG 'JYFE *ODPNF ��	�
�

��
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&%)&$JOGSB 1VCMJDBUJPOT 	���������


&%)&$ 1VCMJDBUJPOT

● #MBOD�#SVEF '� "� $ISFOH .� )BTBO 2� 8BOH BOE 5� 8IJUUBLFS� i1SJWBUF *OGSBTUSVDUVSF
&RVJUZ *OEJDFT� #FODINBSLJOH &VSPQFBO 1SJWBUF *OGSBTUSVDUVSF &RVJUZ ���������u 	+VOF
����
�

● #MBOD�#SVEF '� "� $ISFOH .� )BTBO 2� 8BOH BOE 5� 8IJUUBLFS� i1SJWBUF *OGSBTUSVDUVSF
%FCU *OEJDFT� #FODINBSLJOH &VSPQFBO 1SJWBUF *OGSBTUSVDUVSF %FCU ���������u 	+VOF
����
�

● #MBOD�#SVEF '� (� $IFO BOE 5� 8IJUUBLFS� i5PXBSET #FUUFS *OGSBTUSVDUVSF *OWFTUNFOU
1SPEVDUT� " 4VSWFZ PG *OWFTUPST� 1FSDFQUJPOT BOE &YQFDUBUJPOT GSPN *OWFTUJOH JO *OGSBT�
USVDUVSFu 	+VMZ ����
�

● #MBOD�#SVEF '� 5� 8IJUUBLFS BOE 4� 8JMEF� i4FBSDIJOH GPS B -JTUFE *OGSBTUSVDUVSF "TTFU
$MBTT� .FBO�7BSJBODF 4QBOOJOH 5FTUT PG �� -JTUFE *OGSBTUSVDUVSF 1SPYJFTu 	+VOF ����
�

● #MBOD�#SVEF '� 5� 8IJUUBLFS BOE .� )BTBO� i$BTI 'MPX %ZOBNJDT PG 1SJWBUF *OGSBT�
USVDUVSF %FCUu 	.BSDI ����
�

● #MBOD�#SVEF '� 5� 8IJUUBLFS BOE.� )BTBO� i3FWFOVFT BOE %JWJEFOE 1BZPVUT JO 1SJWBUFMZ�
)FME *OGSBTUSVDUVSF *OWFTUNFOUTu 	.BSDI ����
�

● #MBOD�#SVEF '� BOE .� )BTBO� i5IF 7BMVBUJPO PG 1SJWBUFMZ�)FME *OGSBTUSVDUVSF &RVJUZ
*OWFTUNFOUTu 	+BOVBSZ ����
�

1FFS�3FWJFXFE 1VCMJDBUJPOT

● )BTBO .� BOE '� #MBOD�#SVEF� i:PV $BO 8PSL *U 0VU� 7BMVBUJPO BOE 3FDPWFSZ PG 1SJWBUF
%FCU XJUI B 3FOFHPUJBCMF %FGBVMU 5ISFTIPME�u +PVSOBM PG 'JYFE *ODPNF ��	�
 ���� QQ�
��������

● #MBOD�#SVEF '� 4� 8JMEF BOE 5� 8JUUIBLFS� i-PPLJOH GPS BO *OGSBTUSVDUVSF "TTFU
$MBTT� %FàOJUJPO BOE .FBO�7BSJBODF 4QBOOJOH PG -JTUFE *OGSBTUSVDUVSF &RVJUZ 1SPYJFT�u
'JOBODJBM .BSLFU � 1PSUGPMJP .BOBHFNFOU �� ���� QQ� ��������

● #MBOD�#SVEF '� BOE .� )BTBO� i" 4USVDUVSBM .PEFM PG $SFEJU 3JTL GPS *MMJRVJE %FCU�u
+PVSOBM PG 'JYFE *ODPNF ��	�
 ���� QQ� ����

● #MBOD�#SVEF '� .� )BTBO BOE 5� 8JUUIBLFS� i#FODINBSLJOH *OGSBTUSVDUVSF 1SPKFDU
'JOBODFm0CKFDUJWFT 3PBENBQ BOE 3FDFOU 1SPHSFTT�u +PVSOBM PG "MUFSOBUJWF *OWFTUNFOUT
��	�
 ���� QQ� ����

● #JBODIJ 3� .� %SFX &� 3PDB BOE 5� 8IJUUBLFS� i3JTL 'BDUPST JO "VTUSBMJBO #POE 3FUVSOTu
"DDPVOUJOH � 'JOBODF �����

● #MBOD�#SVEF '� i-POH�5FSN *OWFTUNFOU JO *OGSBTUSVDUVSF BOE UIF %FNBOE GPS #FODI�
NBSLT�u +"44"� 5IF 'JOTJB +PVSOBM PG "QQMJFE 'JOBODF � QQ� ��m�� �����
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