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Why Infrastructure
Defensive and predictable, 
infrastructure is the asset 
class that keeps our societies 
functioning, our economies 
growing and our world moving

Stonepeak+ is the dedicated wealth solutions platform from Stonepeak, 
the world’s largest independent infrastructure specialist



Everyday assets 
that are often 

overlooked but  
always essential

www.stonepeak.com

If you were to ask most individuals ‘What is 
infrastructure?’ you might receive a pretty traditional 

set of responses: toll roads and airports and maybe 
even utilities. All of those answers would be accurate. 
But what about data center operators, or cold storage 

logistics providers, or natural gas transportation 
businesses?



Infrastructure is an even more 
dynamic set of investment 
opportunities than it once was and 
there is a lot more to talk about. 	At 
its core, modern infrastructure is best 
summarized as the essential services 
that form the foundation for a strong 
economy and functioning society.	
	 And, not surprisingly, as 
the infrastructure investment 
opportunity set has expanded, new 
sources of funding – including private 
capital – have flowed inexorably in its 
direction. 
	 The asset class got its start 
through a wave of privatizations in 
Australia in the 1990s. It was in this 
setting that the world first witnessed 
large institutional investors, including 
Australia’s largest superannuation 
funds, committing pensioners’ 
savings to investments in what we 
think of as traditional infrastructure 
assets.
	 While Australia pioneered a 
domestic market for infrastructure 
investment, the model was 
successfully replicated abroad as 
others caught on, including in Canada 
in the early 2000s and eventually 
in the US several years later. The 
definition of infrastructure has 
expanded as new technologies have 
emerged but the asset class remains 
fundamentally underpinned by 

In today’s world, what 
tends to go unnoticed is the 
modern infrastructure hard 
at work in the background of 
our daily lives. 

common characteristics that make it 
incredibly defensive, with an ability 
to deliver resilience in a variety of 
macroeconomic environments. 
	 Today, it’s estimated that 
infrastructure represents a nearly $100 
trillion global investment opportunity, 
driven by enormous megatrends 
and an immense need to replace or 

modernize the world’s infrastructure, 
including across the digital, transport, 
and energy sectors. Our team at 
Stonepeak has been investing in 
infrastructure since its early days 
and we’ve been part of driving the 
evolution and expansion of the asset 
class firsthand. A lot has changed, but a 
lot has also stayed the same.

By 2040 funding for global 
infrastructure will be  
$15tn short of the  
$94tn needed
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Compelling risk-adjusted returns 
Institutional allocations to 
infrastructure have been steadily 
increasing since the early 2000s, with 
early movers in Australia allocating 
nearly 10% on average to the asset 
class today. Institutions from the rest 
of the world meanwhile dedicate ~3% 
of their overall portfolios to the space, 
a level which is only expected to rise 
in coming years. 
	 The increasing demand for 
infrastructure investments is as much 
as anything buoyed by its hugely 
attractive risk-reward balance.  
When compared to other asset 
classes, infrastructure fills a unique 
niche thanks to the relative stability 
and predictability of its underlying 
assets, ultimately offering the 
prospect of equity-like returns for 
fixed income-like risk.
	 Infrastructure’s differentiated 
risk-return profile is driven by the 
asset class’s underlying investment 
characteristics: these are assets that 
perform essential services, have high 
barriers to entry and few substitutes, 
typically feature predictable 
cashflows that are often underpinned 
by long-term contracts, and when 
taken together, demonstrate strong 
pricing power. It’s this pricing power 
that allows infrastructure as an asset 
class to generally perform well on a 
relative basis in any type of economic 
cycle and inflationary environment.

A dynamic opportunity set 
Infrastructure investments in 
many ways are defined more by the 
characteristics they exhibit than 
the sectors they are a part of. With 
approximately $70 billion in AUM, 
Stonepeak is the world’s largest 
independent infrastructure specialist, 
leveraging our scale and global 
expertise to identify assets that align 
with these characteristics for our 
investors. The investments we tend 
to find most compelling because of 
those core characteristics typically 
belong to three key sectors, which 
also happen to be benefitting from 
significant global megatrends driving 
immense capital needs: digital, 
transport and logistics, and energy. 

Infrastructure can play a key role in a diversified 
investment portfolio, offering the prospect of 
equity-like returns for fixed income-like risk.
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Infrastructure is a defensive asset 
class with attractive characteristics.
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Sources: Stonepeak Analysis (2024).  
Note: These views are Stonepeak’s views based on past experience, reasonable assumptions, and current 
market trends. The risk and return chart is for illustrative purposes only, is not investment advice, and 
does not represent actual data, performance, or any specific financial model. Actual results may vary. Past 
performance is not necessarily indicative of future results. There can be no guarantee that any past trends will 
continue or that any future estimates or projections will be met. Please see the “Important Information” at the 
end of this presentation for additional information.



Digital Infrastructure
 
These are hard assets that serve as the backbone of 
the internet. They connect us instantly to each other 
and the world – think data centers, cell towers, fiber 
and broadband networks, and important public safety 
infrastructure. 

These assets are becoming even more important with the 
proliferation of digital data as we enter the early innings  
of the Generative AI revolution. 

Transport and Logistics 
Infrastructure
 
Think about the critical services that move goods and 
people seamlessly across the globe—and its subsectors 
like shipping, ports, waste management, and even cold 
chain logistics that bring food from the farm to your 
grocery store shelf. 

While the fundamentals of these businesses make them 
inherently attractive infrastructure investments, post 
pandemic e-commerce demand and geopolitical shifts 
are creating a fundamental realignment of global supply 
chains that is driving significant additional opportunity for 
investment in the sector over the coming years. 

Energy Infrastructure
 
This is the evolving array of energy sources that power 
our lives, both today and tomorrow – these span 
traditional energy assets like natural gas pipelines and 
power generation as well as renewable technologies 
including solar, wind, and battery storage. 

The demand for more energy and from increasingly 
diverse sources is driving the need for $13 trillion in 
additional investment by 2050 to decarbonize the global 
economy while maintaining energy security, reliability, and 
affordability along the way. 

We’re seeing this increasing demand for connectivity 
firsthand through our digital infrastructure portfolio, 
which today includes:

>500MW
of capacity across 100 data 
center facilities worldwide

10% 
of the world’s seaborne natural gas

33%
of North America’s temperature-
controlled food supply

5bn
pounds of chemicals stored  
and moved annually

5.7 million 
homes connected with  
high-speed broadband

 >160,000 miles 
of fiber connectivity

Identifying demand trends within these subsectors early 
enables us to invest behind market leading businesses in 
these critical niches and has helped us create a portfolio 
of assets that today transports approximately:

~6,000 miles 
of midstream pipelines

3 billion
cubic feet of natural gas moved  
per day

211,000 homes
with 2,200 GWh of renewable  
energy annually

We continue to see opportunities to invest behind that 
significant demand across the entire energy value chain, 
with a portfolio that today includes: 
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72275+
investments across  

61 countries
employees across  
9 offices globally

$70+bn
in assets under management*

Infrastructure Pioneers
Since Stonepeak’s founding we have been focused 

on creating and preserving wealth for many of 
the world’s most sophisticated investors through 

thoughtful infrastructure investing.

We are the world’s largest independent 
infrastructure specialist with deep sector expertise 

across energy, transport and logistics, and digital 
infrastructure.
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*AUM is as of September 2024, inclusive of subsequent committed capital. All other figures are as of November 2024. Certain of these investments have signed 
but are pending close, and there can be no assurance they will close or that if they close that it will be on the terms currently agreed.



Sources: Infrastructure Investor (2024), Global Infrastructure Outlook (2024), Brookfield (2022), 
KKR (2023), Stonepeak Analysis (2024), Brookfield (2024), World Economic Forum (2023), 
Stonepeak Information (2024), Rinchem Information (2024).

The information provided herein (the Content) is for informational purposes only and is 
intended to provide general information regarding Stonepeak’s capabilities. You acknowledge 
and agree that none of this Content is intended to be, or should be considered, an offer to 
sell or a solicitation of an offer to purchase interests in any securities, investment product or 
financial instrument, or an offer of investment management or advisory services, and none of 
this information should be relied upon for such purposes. The Content should not be deemed a 
recommendation to buy, sell or hold any security or other investment or a recommendation to 
pursue any investment style or strategy. You further acknowledge and agree that this Content 
is not intended to and does not constitute an offer or a solicitation of an offer to enter into an 
investment advisory relationship. Dated Content speaks only as of the date indicated.

This Content does not provide specific investing advice or strategies to any individual. The 
investments and strategies discussed in the Content may not be suitable for all investors. The 
Content does not intend to and may not be relied on in any manner as legal, tax, investment, 
accounting or other advice. You are encouraged to consult with your own advisors with respect 
to your individual circumstances and needs if you would like investment, accounting, tax or legal 
advice. You agree that Stonepeak will not be liable for any action you take or decision you make 
in reliance on any Content.

Nothing contained in the Content constitutes a guarantee, projection or prediction of future 
events or results. Past performance and past investment activity information is not necessarily 
indicative of future results. Downside protections are no guarantee against future losses. There 
can be no assurance that Stonepeak will be able to implement its investment strategies and 
investment approaches or achieve its investment objectives. Trends and historical events do not 
imply, forecast or predict future events. There can be no assurance that the assumptions made 
or the beliefs and expectations currently held by Stonepeak will prove correct and actual events 
and circumstances may vary significantly.

The Content includes views that are Stonepeak’s views based on past experience, reasonable 
assumptions, and current market trends. There can be no guarantee that any past trends will 
continue or that any estimates or projections will be met.

In addition, certain information contained herein constitutes “forward-looking statements” 
regarding future events, targets or expectations regarding a Fund or its strategies. Investors 
should not rely on such forward-looking statements in making its investment decisions. Such 
forward-looking statements reflect the views of Stonepeak, and no representation or warranty 
is made as to future performance or such forward-looking statements. In addition, with respect 
to the market information, outlook and trends set forth in this presentation, there can be no 
assurance that such information, outlooks and trends will continue or that such information 
will remain accurate based on current and future market conditions. Statements contained 
herein (including those relating to current and future market conditions, trends and expected 
financial performance of the portfolio companies described herein) that are not historical facts 
are based on current expectations, estimates, projections, opinions and/or beliefs of Stonepeak. 
Such statements are subject to a number of assumptions and involve known and unknown risks, 
uncertainties and other factors, and should not be relied upon. Unless otherwise noted, the 
information provided herein is based on matters as they exist as of the date of the preparation of 
this presentation and not of any future date.

Certain portions of the Content (including certain forward-looking statements and information) 
has been obtained from sources other than Stonepeak. In addition, certain information contained 
herein may have been obtained from companies in which investments have been made by 
Stonepeak. While such sources are believed to be reliable, none of Stonepeak, any fund, or any of 
their respective directors, officers, employees, partners, members, shareholders, or their affiliates, 
or any other person, assumes any responsibility for the accuracy or completeness of such 
information, and Stonepeak is under no obligation to update or keep current such information. 
The Content is not intended to, and does not, include all information necessary to make the 
statements herein not misleading.

Inquiries

T: +1 212 907 5170 
wealth@stonepeak.com
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