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L'avantage 

de l'impact :

un guide pratique

pour investir

dans les 

infrastructures 

durables
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À une époque où les stratégies

d'investissement durable classiques sont

mises à mal, les infrastructures, et en

particulier leur impact, se distinguent

comme une approche d'investissement

offrant des rendements financiers stables

et des résultats durables solides.

L'investissement à impact a

considérablement évolué depuis ses

débuts. Aujourd'hui, il s'agit d'une

stratégie sophistiquée qui non seulement

atténue les dommages, mais cherche aussi

activement à générer des résultats sociaux

et environnementaux positifs. Les

infrastructures, qui jouent un rôle central

dans la société, sont à l'avant-garde de ce

mouvement. Des projets d'énergie

renouvelable qui réduisent les émissions

de carbone aux systèmes

d'approvisionnement en eau qui

garantissent un accès sûr à tous, les

investissements dans les infrastructures

sont le fer de lance de la transition vers un

avenir durable.

En généra l , l es act i f s

d ' inf rastructure font preuv e de

rés i l i ence face aux a léas du

marché en ra ison de le ur

importance stratégiqu e pour la

réa l i sat ion des object i f s soc iétaux

et le d éve lopp em ent . C 'est

pourquo i , au sein de cette c lasse

d'act i f s en part icu l i er , nous

pouvons d ist i ng uer l es st ratégies

d' inv est issem ent durab le qu i

gén ère nt des im pacts pos i t i f s et

les stratégi es d' i nve st iss eme nt à

impact .

En effet, dans le cadre d'une stratégie

d'investissement durable, les GP

peuvent identifier les projets qui

tirent le meilleur parti des

opportunités du marché grâce à leur

contribution positive. Cette approche

soutient un discours d'investissement

authentique et clair dans le domaine

de l'investissement durable, où les

thèmes généraux déconnectés des

résultats concrets ont perdu la faveur

de nombreux investisseurs

institutionnels. Elle reconnaît les

avantages non financiers de

l'investissement sans imposer de

méthodologies d'impact formelles, ce

qui la distingue des fonds qui visent

spécifiquement des rendements liés à

l'impact en plus des gains financiers.

D 'a u t r e pa r t , l e s s tr a t é g i e s

d ' i m p a c t fo r m e l l e s q u i s ' a p p u i e n t

s u r l e s ca d r e s so l i d e s d e s

o r ga n i s m e s i n t e r n a t i o n a u x d e

n o r m a l i s a t io n e t q u i accor d e n t l a

p r i o r i t é a u x r é s u l t ats n o n

f i n a n c i e r s pa ra l l è l e m e n t a u x

r e n d e m e n t s s e s o n t a v é ré e s b i e n

a d a p t é e s a u s ec t e ur d e s

i n f r a s t r uc t u r e s . L a m e su r a b i l i t é

i n h é r e n t e a u x i n f r as t ru c t u r e s ,

u n e ca rac t é r i s t i q u e c l é d e s

s t r at é g i e s d ' i m p a c t d é d i é e s , a

p e r m i s à c e t t e c l a s s e d 'ac t i f s

d ' o f f r i r d e s o p p or t u n i t é s

d ' i n v e s t i s s e m e n t i n t é r e s s a n t e s ,

d ' a u ta n t p l u s q u e l e s cad r e s d e

r e p o r t i n g e t l e s s y st è m e s d e

m e s u r e s e so n t co n s o l i d é s p o u r

f o u r n i r a u ma rc h é u n e b a s e d e

c o m p a r a i s o n c l a i r e .

L e marc hé mo n d ia l d e

l ' i n v est i ss e m e nt à i m pact soc ia l a

conn u u ne cr o is sa nce

sp ectacu la i re , av ec d e s act i f s sou s

g est io n d é pas san t 1 500 m i l l iar d s

d e do l lars e n 2024. Les

i nf rast ruct u re s jo ue n t u n rô l e

cruc ia l s ur ce marc h é, s t i m u l é es

par l ' i nt é rê t cro is sant d e s

i n ve st i ss e ur s i ns t i t ut io n n e ls q u i

sou ha it e nt a l i gn e r le u rs

por te fe u i l l e s s u r d e s o bj ect i f s d e

d év e lo p p e me n t d u rab l e

sp éc i f i q u es, no tam m e nt la

n e utra l i té car bo n e et l es obj ect i f s

d e d é v e lo p pe m e nt d ura b l e d e s

Nat io n s u n i es . S i l es é n er g i es

re no u ve la b l e s r e st e nt u n s ecte u r

p har e, d es s ect e ur s é m er g en ts

te l s q u e l es t r ans por ts

d écarbo n é s et l e stocka ge

d' é ne r g ie pr e n n e nt d e l ' amp l e u r

et of f r en t d i v er s es o p po rt u n it és

aux invest is se u rs .

L a réu ss i t e d e s i nv e st i ss e m en ts à

i m pact da ns le s i nf ra st ruct ur e s

re po se su r l 'é q u i l i b re e ntr e l e

r i s q u e, l e r e n d e me n t e t l ' i m pact .

Cela garantit que les

investissements sont non

seulement sol ides sur le plan

f inancier, mais qu' i ls contribuent

également à des avantages

sociétaux à long terme.

En al ignant le capital sur des

projets qui offrent des f lux de

trésorerie stables et des résultats

posit i fs signif icat ifs, les

investisseurs peuvent créer une

synergie qui améliore à la fois la

performance f inancière et l ' impact .

À l 'avenir, le secteur des

infrastructures devrait connaître

une transformation profonde. Des

stratégies d' investissement

innovantes continueront d'évoluer

pour répondre à des défis sociaux,

environnementaux et économiques

interdépendants . La f inance de

transit ion jouera un rôle clé pour

aider les industr ies à forte

intensité carbone à s'orienter vers

la durabi l ité, tandis que les

investissements dans les

infrastructures sociales répondront

à des besoins cruciaux dans les

domaines de la santé, de

l 'éducation et du logement. .

En tant que GP, i l est essentiel que

nous saisissions cette opportunité .

En vei l lant à ce que nos intentions

en tant qu' investisseurs soient

claires, que nous fassions preuve

de dil igence dans notre application

et de transparence dans nos

analyses, nous contribuerons à la

croissance continue du secteur. I l

est essentiel de définir c lairement

comment l' impact est uti l isé dans

les stratégies d' investissement

durable et d'établ ir une dist inct ion

claire entre l 'ut i l isat ion courante

du terme « impact » et les

stratégies formelles

d' investissement à impact. Les LP

disposeront ainsi d'un éventai l c la ir

d'opportunités d' investissement

leur permettant d'atteindre leurs

objectifs de rendement tout en

ayant un impact réel sur le monde..

Sommaire

Benjamin Howard-Cooper

Head of ESG Research
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An Introduction

to Impact Investing 

in Infrastructure

Impact  investing has  emerged as  one 

of the most  dynamic  forces  resha-  

ping the asset  manageme nt  lands- 

ca p e  in the 21st century. While the 

concept  may  feel modern, its roots 

t race  b ac k  decad es  to the social res-  

ponsibility movements  of the 1970s, 

when  investors  began  applying 

ethical s c r e e n s  to their portfolios. 

F r o m  there, the movement evolved, 

culminating in today’s  sophisticated 

frameworks  that aim not just to avoid 

h a r m  but have the explicit intention 

to  generate  positive,  measurable  

social  or   environmental   impact  

alongside financial returns1. When 

discuss ing impact  in the context of 

investment strategies it is critical  to 

be c lear  about terminology. There  is 

a  fundamental  difference between 

formal Impact  investment  strate-  

gies (Impact, with a  capital  I), which 

follow robust  industry  frameworks 

and have a  D N A  that  is deeply linked 

to intentionality, additionality, repor-  

ting and transparency,  and the collo- 

quial meaning of impact  (lowercase 

i), which is rooted in a  pragmat ic  as-  

se ss m e nt  of the non-financial addi- 

tive nature of an  investment. Both 

ap proach es  c a n  appeal to L P  ap-  

petite, and there is a  strong  overlap 

between the concepts.

Impact  investing a s  a  formal disci-  

pline began gaining tract ion in the 

early 2 0 0 0 s ,  spur r e d  by the launch 

of  the  Sustainable   Development  

Goals  (SDGs)  in 2012 and the adop- 

tion of c o m m o n  definitions, prac-  

t ices ( such  a s  the Operating Prin-  

ciples for Impact  Management) 2  and 

widely adopted f rameworks  s u c h  as 

IRIS+3. While early efforts focused 

heavily on sectors  like microfinance 

in developing markets,  large scale in- 

f rastructure  investment was  largely 

left aside. However, by the mid-2010s, 

a s  climate chang e and urbanization 

t rends  b e ca m e  an increas ing  focus 

of international bodies, the invest- 

ment  community  began developing 

ways to measu r e  and target  impact 

within  infrastructure   investment 

strategies. Investments  in renewable 

energy, energy  efficiency, and sus-  

tainable transportation surged as 

governments,  corporations, and in- 

vestors  alike recognized the sector’s  

potential for both high impact  and 

stable returns.

Infrastructure—energy    systems,

water  networks,  healthcare  and 

transport—entered  the  impact 

conversation relatively late, but has

rapidly b ecom e a  significant sector. 

According  to the GIIN, investment in 

inf rastructure  represent  4 %  of the 

global asset  under  management  yet 

3 2 %  of impact  investments4. The 

reasons   are   straightforward  yet 

profound: infrastructure  underpins  

society’s  ability to function. Its im- 

pact  is both environmental  and so- 

cial in nature. While there are  clear 

positive impacts  that c o m e f rom in- 

f rastructure development, a s  a  real 

asset  with a  large physical  footprint, 

there are  also downside r isks that 

need to be m eas ur e d  and mitigated. 

F r o m  the electricity that powers our 

homes and industr ies to the transit 

systems that connect  our societies, 

inf rastructure  sits at  the nexus of 

economic   growth,  environmental  

stewardship, and social  well-being. 

This  ma k e s  it uniquely positioned 

to tackle many  of the world’s most  

press ing chal lenges  and provides 

investors  with a  compell ing oppor- 

tunity to drive capital  towards mea- 

ningful projects, while investing in an 

asset  c lass  renowned for its secured  

c a s h  flows.

1. https://thegiin.org/publication/post/about-impact- investing/#what- is- impact- investing

2. https://www.impactprinciples.org

3. https://iris.thegiin.org

4. https://s3.amazonaws.com/giin-web-assets/giin/assets/publication/giin-s tateofthemarket2024-repor t-2024.pdf

http://www.impactprinciples.org/
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Th e terms ESG integration, sus- 

tainable investing, and  impact in- 

vesting are  often use d interchan- 

geably.  While  these  approaches 

have overlaps they represent  dis- 

tinct app roach es  to aligning invest- 

ment  strategies. In infrastructure,  

where projects  inherently produce  

societal  and environmental  benefits, 

understanding these distinctions is 

cruc ia l—particularly when making 

c laims of intentional impact.

ESG integration refers  to incorpo- 

rating E S G  factors into investment 

p r oc e s s e s  to identify and mitigate 

r isks or uncover  opportunities.

For  infrastructure  investors, this mi- 

ght involve assess i ng  a  project’s  car -  

bon footprint, social l icense to ope- 

rate, or  exposure to climate change. 

However, ESG integration alone 

does not necessari ly  seek to achieve 

measurable  positive outcomes; its 

focus  is on improving financial deci- 

sion-making by understanding ma-  

terial non-financial r isks  an d oppor- 

tunities to help maximize returns.

The Spectrum of ESG, Sustainability 
and Impact

Sustainable Investing goes a  step 

further  by  aligning  portfolios  with 

sustainability objectives, by targeting 

KPIs  that measure  a  fund’s E S G  per- 

formance in several ways including 

scores,   carbon  emissions  reduc-  

tions and percentage of sustainable 

investments.  Sustainable  Investing 

practices  have a  dual purpose of 

using non-financial factors  to identify 

strong investment opportunities, and 

to communicate about the contribu- 

tion of a  given portfolio. Sustainable 

investment strategies are  signifi- 

cant  engines for the social, digital and 

environmental  transition,  providing 

capital for critical  projects driving so- 

cietal contributions.

Impact Investing, explicitly tar-  

gets positive, measurable  outcomes  

alongside financial returns. It re- 

quires a  c lear  intention to address  

specif ic   social  or   environmental  

chal lenges and a  commitment  to 

measur ing and reporting  results. 

Within  infrastructure,   this  might  

include building renewable energy 

projects  to reduce  carbon emis-

sions or improving digital connec-  

tivity in underserved  areas. Impor-  

tantly,  claiming  impact   demands 

clarity of intention—without it, the 

line between inherent societal  be- 

nefits and genuine impact  becomes  

blurred. Impact  cannot  be an after- 

thought, or  a  convenient byproduct 

of another  strategy, it m u st  come 

ex-ante and commun icated  clearly. 

While the dividing line between im- 

pact  investing and sustainable inves- 

ting may be blurry, there are  a  few 

differentiating factors  s u ch  a s  the 

existence of a  Theory  of C ha n g e  that 

il lustrates how and why a  desired 

chan g e or outcome is expected to 

be realized and the use  of an impact 

measurem ent   and   management  

framework to monitor and  report  on 

the impact.

A  sustainable investment strate-  

gy, or  even ESG integration strate- 

g y  c a n  very  well drive impact,  but 

the differentiator for an Impact  fund 

boils down to the additionality of the 

investor, impact  objectives and mea- 

surement  of results.
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Th e n u m be rs  sp eak  for themsel-  

ves. According  to the Global Impact  

Investing Network (GIIN), the global 

impact  investing market  surpassed

$1.5 trillion in ass et s  under  manage-  

ment  (AUM) in 2024,  and infrastruc-  

ture account s  for a  significant—and 

growing—portion of that total. Ac-  

cording to Preqin, sustainable in- 

f rastructure  AUM surpa ss e d  $ 4 0 0  

billion  globally  in  2023,   with  re- 

newable energy  projects  alone ac -  

counting for approximately $ 2 5 0  

billion. Th e se  f igures reflect a  shift in 

priorities amo n g institutional inves- 

tors, who are  increasingly  aligning 

their portfolios with net-zero  goals  

and sustainable development tar- 

gets. While different organizations 

use varying ambition levels to define 

the size of the impact  market,  there 

is a  c lear  upward trajectory in the in- 

vestment  strategy.

This  is against  headwinds in some 

other pockets  of the E S G  investment 

sector, notably in sustainability la- 

beled funds. A s  noted by  Mornings- 

tar, in Q 4  2024,  sustainable funds 

recorded   the  strongest   inflows 

of the year, reaching  U S D  $16.0B. 

However, net p u rc h as e s  shrank  by 

half when co m p a r e d  to 2 0 2 3  levels. 

In this context, we continue to see 

robust  interests f rom L P s  for both 

formalized impact  funds, a s  well as  

sustainable  investment  strategies  

that emphasize  impact  characteris -  

t ics and outcomes. Th e ability to link 

sustainable investment strategies to 

impact  results  provides a  compel-  

ling narrative that stands  out against  

more  generic  app roach es  to sustai- 

nability and E S G  integration.

The Market Landscape

Renewable  energy   remains   the 

flagship  of  infrastructure   impact 

investing, with investments  in wind, 

solar, and battery storage  techno- 

logies growing at  an annual  rate of 

14% over the past  five years. The 

International E n e r g y  Agency  (IEA) 

projects  that annual  global invest- 

ments  in c lean energy  infrastruc-  

ture will need to exceed $ 4  trillion 

by 2 0 3 0  to stay on t rack  for a  1.5°C 

warming scenario. Emerging  sectors  

like green hydrogen, carbo n  capture  

and storage (CCS) ,  and sustainable 

urban infrastructure  are  also gai- 

ning traction. For  investors across  

the r isk to lerance spectrum,  there 

are  opportunities to engage  with the 

impact  approach  for infrastructure 

assets.

For  those seeking less risk, proven 

technologies and business  models  

provide a  compell ing haven, while 

those with higher r isk appetites can 

find meaningful  opportunit ies to in- 

vest  in emerging technologies.

But  the market  is not without its 

challenges.  Achieving  measurable  

impact  requires  robust  methodolo- 

gies, r igorous reporting, and a  com- 

mitment   to  balancing  competing 

priorities. A s  the sector  grows, so 

too does scrutiny  f rom regulators, 

stakeholders,  and society  at large. 

Investors m u st  demonstrate not just 

intent but tangible results—a  task 

that de ma n ds  both expert ise and in- 

novation.

In the current climate of sustainable investment headwinds, there 

is renewed interest in the impact that infrastructure investment 

can provide :

Infrastructure has become the 

new frontier of impact investment 

and addresses critical social and

environmental challenges. LP should 

make sure GP develop rigorous impact 

measurement and management 

framework to engage with their 

investees and communicate real world 

outcome to their LP.

Maud Savary-Mornet 

Founder of Beyond Finance, 

and Senior Advisor at Blunomy



Data  at Infranity level. Total Capacity  / Product ion / Avoided emiss ions enabled : total installed renewable capacity  / product ion / avoided emiss ions  of investments  at the end of 

2023.  Th e  capacity  does  not include large utilities.

1. Number of people per household in the E U  =  2.3 (INSEE) and electricity consumpt ion per capita  in Europe =  5  744 kWh in 2 0 2 2  (IEA)

2 . G H G  emiss ions  from G re e c e  in 2 0 2 3  =  69.27 MtCO2e (EU Commission)
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Infrastructure’s  physicality m a k e s  it 

inherently measurable,  a  key feature 

for impact  investing. The benefits 

of a  renewable platform, wastewa- 

ter treatment  plant, or  high-speed 

rail network are  often immediately 

visible an d oftentimes quantifiable. 

Th es e  projects  not only have the 

capac i ty  to reduce  carbon emis-

sions but also create jobs, enhance  

social equity, and improve resilience 

against  cl imate change. At Infranity, 

our investments have been critical 

for enabling the implementation of 

vast  amounts  of renewable energy, 

helping societies r e ac h decarboni-  

zation and energy sovereignty goals. 

O u r  consideration of impact  results

Our practice 

on climate change

mitigation

From outputs

to impact 

incomes

Equivalent to 

approximately

12 nuclear reactors

11
GW

Total renewable 

capacity enabled

Equivalent to

the annual power 

consumption of 2.4 million 

households in the EU 
1

32
TWh

Total renewable 

power production 

enabled

Equivalent to

the CO2 emissions of a 

country like Greece 
2

80
MtCO2

Avoided emissions 

enabled through 

renewable power

Another   advantage  is  infrastruc-  

ture’s  long-term nature. With as-  

sets   often  lasting  decades,   the 

sector  offers a  unique opportunity 

to influence systemic  chan ge  and 

be part  of a  compelling theory  of 

change. Infrastructure  investment 

allow investors to align their capital  

with goals like decarbonization,  resi- 

lience against  climate cha n g e  social  

inclusion, and job creation, knowing

their investments will have enduring 

impacts. Investing in infrastructure 

is not just what we build, but why we 

build it. Every decision infrastructure 

investors make, every project that is 

championed,  is a  c ha nc e  to create 

something  lasting  that  d oes  not 

just serve  the present  but protects  

the future. Additionally, infrastruc-  

ture’s  defensive  characterist ics—  

s u c h  a s  stable c a s h  flows, long term

contracts,  substantial  ass et  bases  

and lower correlation to economic 

cyc les—make it an  attractive option 

for investors seeking im pact  wit- 

hout compromis ing  returns. In fact, 

within infrastructure,  one c a n  make 

the argument  that impact  is additive 

to returns –  with some of the most  

impactful projects  providing the se- 

curest  place to deploy capital.

a c r o s s  our investment strategies  

ensur es  that we are  investing in the 

projects  that are  the most  resilient 

against  changing  economic,  social  

and political winds, and also serves  

a s  an important communication tool 

with our stakeholders,  including LPs.
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In impact  infrastructure  investment, 

s u c c e s s  relies on a  delicate balance 

between risk, return, and impact—  

three  interconnected  pillars  that 

together drive both financial perfor-  

m a n c e  and societal  progress.  While 

these concep ts  have traditionally 

been viewed a s  separate  or even 

conflicting,  a   modern   investment 

ap proach  demonstrates  that they 

are  not only compatible but mutually 

reinforcing.

A s  we have highlighted throughout 

the  report,   today’s   impact   ap- 

proach e s  need not detract  f rom fi- 

nancial  performance,  but ca n  direc-  

tly e nhance  returns. Infrastructure  

projects  with strong  social and envi- 

ronmental  outcomes  are  often more

The Tripod of Risk, Return, and Impact: 

Impact Helps Investors Generate Stable 

Returns

resilient to economic  shifts and re-  

gulatory changes,  attracting a  broa-  

der  range of investors. For  example, 

renewable energy  projects  or public 

t ransport  systems that align with 

decarbonization goals are  well-po- 

sitioned to benefit f rom government  

incentives,  favorable financing, and 

rising demand.

A   st rategy  that  overemphasizes  

any single pillar r isks  undermining 

the others. Focus ing solely on re- 

turns  c a n  ignore societal  risks that 

jeopardize long-term performance. 

Prioritizing impact  without re gar d  to 

financial returns limits the ability to 

attract mainstream  capital. Instead, 

a  ba lanced  approach  that considers  

all three dimensions enables inves-

tors to build robust  portfolios that 

achieve financial and imp act  goals  

alongside one another.

B y  adopting a  ba lanced approach,  

investors c a n  create  portfolios that 

deliver  competitive  returns,   miti- 

gate long-term risks, and achieve 

meaningful  societal  outcomes. This 

al ignment enables impact  investing 

to evolve beyond niche markets,  un- 

locking the scale needed to address  

global chal lenges  effectively. When 

risk, return, and impact  work to- 

gether, the result is not compromise  

but synergy—a  strategy that rede-  

fines what infrastructure  investing 

c a n  achieve.

Differentiating Impact Strategies in

Infrastructure Investing

A  critical driver of this transforma- 

tion is the increasing participation 

of Limited Partners  (LPs)  who re- 

present   institutional  capital,  such  

a s  pension funds, insurers,  and re- 

tail-focused wealth managers.  These  

institutions manage assets  on behalf 

of  “Main  Street”  investors—wor- 

king individuals, retirees, and every- 

day savers—who seek competitive, 

risk-adjusted returns  to meet their 

long-term financial goals. These  as- 

set managers  have the fiduciary duty 

to ensure that they are focused on 

generating returns for their clients. 

Like the pioneers of impact investing, 

the new L P s  are deeply committed to 

generating  positive non-financial im- 

pact  through their capital. However,

these L P s  cannot afford to prioritize 

impact  at the expense of returns, ne- 

cessitating an investment approach 

that intentionally delivers both. This 

shift has  redefined impact investing 

from a  niche pursuit to a  sophisti- 

cated strategy that aligns financial 

and societal objectives. “Intentionally 

targeting impact  alongside returns”  

is no longer an aspirational ideal—it 

is an  operational imperative. A s  men- 

tioned in a  recent  report  from the 

GIIN, their intent is to maximize long- 

term value preservation and creation 

for their beneficiaries, thus stewar- 

ding their f iduciary responsibilities5. 

The m a s s  amounts of capital they 

ca n  deploy provide an even greater 

opportunity to generate impact  in ab-

solute values. And indeed, the scale is 

massive –  in February  2 0 2 4  a  North 

Amer ican asset  manager  announced 

the launch of a  $10 Billion (USD) fund 

dedicated to the climate transition, 

with no indication that changing po- 

litical winds will influence their invest- 

ment strategy. At the institutional

level, PGGM, a  large dutch pension  

fund, has  recently adopted and is im- 

plementing a  “3D model” to achieve its 

institutional goals. With this model, all 

investments a c r o s s  all asset  c lasses

will be evaluated on three dimensions: 

risk, return and impact.

While  the  impact  intensity  (the 

amount of impact generated for each 

euro of investment) might indeed be 

higher in the “impact  first” investment

5. https://thegiin.org/publication/research/insights -f r o m- institutional-asset-owners -pursu ing- impac t-a c r o s s - a-portfolio
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strategies,  the smaller pool of inves- 

table funds leads limits the ability 

to generate impact  at scale. Howe- 

ver, For L P s  looking for impact  wit- 

hin traditional investment vehicles, 

the emerging impact  in infrastruc- 

ture s pace  provides a  true balance 

between  delivering  impact   along- 

side returns. The tripod of Risk-Re- 

turn-Impact  therefore be comes  a 

compelling  investment  framework 

that maximizes  outcomes ac ro s s  a 

range of objectives.

T h e  mainstreami ng  of impact  also 

raises  the bar  for t ransparency  and 

accountability .  L P s  expect  robust

f r a m e w o r k s   for   m e a s u r i n g   and 

reporting impact  outcomes,  akin to 

tradit ional f inancial  pe rf orma nce  

metrics. They require c lear evidence 

that   i n v e s t m e n t s   contr i b ut e   to 

systemic  improvements—whether in 

renewable energy capacity, enhanced 

social equity, or  climate resilience— 

without compromis ing  the fiduciary 

responsibility to deliver competitive 

returns.

This  convergence of impact and re- 

turns is particularly resonant  in Eu-  

rope, where regulatory frameworks 

like the S F D R  and the E U  Taxonomy 

are   creating  c lear   definitions  and

expectations for sustainable invest- 

ments. For  asset  managers,  succes s  

lies in striking a  delicate balance: 

embracing the rigor demanded by 

institutional L P s  while maintaining 

the authenticity and ambition that 

have defined impact  investing’s roots. 

A s  the spectrum  of impact intent 

broadens  to  include  mainstream 

institutional capital, the challenge for 

European  infrastructure investors is 

clear. Those who c a n deliver intentio- 

nal impact without sacrificing returns 

will not only meet the evolving needs 

of L P s  but also set the standard for 

the next generation of sustainable in- 

vesting.

While impact  investing h a s  its roots 

in debt like instruments  within mi- 

crofinance,  it h a s  evolved over the 

last decades  to primarily be an equity 

driven approach,  representing 4 3 %  

of AUM6. It m a k e s  sense, a s  an equity 

investor you have an increased level 

of influence and oversight that can 

be deployed to ensure  that assets  

are  moving in the right direction 

and delivering impact  a s  envisioned 

during the pre- investment  process.  

However, debt  investors have a  si- 

milarly robust  tool-kit that they can 

deploy a s  impact  investors.

Primarily, debt investors are  ena- 

blers of critical  impact  driven pro-  

jects at  scale. For the world’s lar- 

gest   renewable  platforms,  social  

inf rastructure   developments  or 

transitioning  of  transport   assets,  

debt investors provide the capital  

that helps bring the projects  to life. 

B y  defining intentionality from the 

onset, debt investors  c a n  focus  the 

deployment of capital  towards pro-  

jects  that align with their vision of 

impact  and provide critical  capital  to 

r e a c h  these objectives.

While equity investors certainly hold 

more  direct  power, influential len- 

d er s  that are  a  critical  part  of the 

capital  s t ructure  c a n  help set  terms 

and conditions  for f inancing that fur-  

ther help reinforce impact  strategies

Debt and Equity: Different Approaches for 

Different Strategies

and deliver on impact  commitments. 

At Infranity, we are  long term inves- 

tors who engage with our investees 

a c r o s s  our debt strategies. When 

relevant, we set conditions for finan- 

c ing that help ensure  that the capital  

is being driven towards companies  

that are  transitioning in line with our 

theory of chan ge an d are  delivering 

the positive impact  we intend to de- 

liver. This  inc ludes codifying impact 

objectives  into  loan  agreements,  

either through conditions for closing, 

sustainability linked loans ( SLL s)  or 

side letters that highlight obligations 

of the firm.

Another critical  part  of a  robust  im- 

pact  strategy, part icularly  for debt 

investors, is to effectively manage 

impact  risks. This  broad spectrum  

includes address ing  issues  that the 

f inanced project  does  not deliver the 

impact  that was  expected, the exter-  

nal r i sks  posed by sustainability is- 

su e s  and  the negative impact  that an 

investment c a n  have on its shared  

environment. Infranity’s  proprieta- 

ry  sector -base d methodology for 

assess in g  E S G  performance  of in- 

vestees helps identify where the ma-  

terial issues are  base d  on the sector  

and the idiosyncratic  performance

of the company,  which in turn helps  

develop E S G  engagement  roadmaps

and influences the financing condi- 

tions provided.

6. https://s3.amazonaws.com/giin-web-as-  

sets/giin/assets/publication/giin-stateofthe- 

m a r ke t2024 - report-2024.pdf, p.24
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Environmental 
Impact

Sustainable   infrastructure   is  a 

cornerstone  of efforts to mitigate 

climate chang e and adapt  to its 

consequences.   Infrastructure   ac -  

counts  for roughly 7 0 %  of global 

greenhouse   g a s   emissions  when 

considering  sectors  s u c h  a s  energy, 

transport,  and construction. D eca r -  

bonizing these syste ms is essential  

to achieving the goals of the Paris 

Agreement,  which a ims to limit glo- 

bal warming to well below 2 ° C  and 

preferably 1.5°C beyond pre- indus-  

trial levels.

Investments  in renewable energy, 

electrified  transport,   an d  ener-  

g y - efficient  buildings  are   leading 

the charge. For  example, transitio- 

ning f rom coal-fired power plants 

to wind and solar h a s  red uce d  emis-  

sions by a n est imated 2  gigatons 

annually s ince 2010. At the same 

time,  infrastructure   projects   like 

coastal   defenses,  flood-resistant 

t ransport  networks, and sustainable 

urban drainage syst ems enhance  

resilience, protecting communities  

f rom the worsening effects of cli- 

mate change. Emerging  innovations 

in green  hydrogen, carbon  capture,  

and  nature-bas e d  solutions  are 

further  expanding the toolkit for cli- 

mate solutions. Thes e  projects  not 

only cut  emissions but also position 

countries  and regions a s  leaders  in 

the global c lean energy  economy.

According  to the International Re- 

newable E n e r g y  Age ncy  (IRENA), the 

renewable energy  sector  alone em- 

ployed over 13 million people globally 

in 2022,  with job n um b er s  expected 

to double by 2 0 3 0  a s  investments 

scale up. Employment  in the sector  is 

largely driven by qualified professio- 

nals, which contributes  to the crea-  

tion of quality jobs. Beyond employ- 

ment,  sustainable  infrastructure 

promotes  inclusive economic  deve- 

lopment. A c c e s s  to reliable energy 

and c lean water enables industries 

to thrive and communit ies  to pros- 

per. Rural  electrification projects,  for 

instance, have dramatical ly  impro-  

ved quality of life in regions across  

developing markets.

For   traditional  inf rastructure   in- 

vestors,  emerging  marke ts   tran- 

sact ions do not provide the scale 

or risk-return profile that is core  to 

their investment strategy. Th e ma-  

turity of capital  markets  is s u c h  that 

there are  limited opportunities to 

part icipate in $100 million + tickets, 

which limits the attractiveness  for 

many  asset  managers.  But  impact  

investing in inf rastructure  is not 

just about the Global South. Within 

the developed markets  of Europe 

and North America,  deployment of 

renewable technologies,  enhance-  

ment  of social  inf rastructure  and 

broadening of sustainable transport

The Strategic Importance of Infrastructure

Social and Economic Impact

inf rastructure  creates  meaningful 

pathways to reaching  global climate 

goals and su pports  the social and 

economic  transition that is this cen-  

tury’s pr imary  challenge.

A  key element of this pro gr es s  is the 

“just  transition,”  ensuring  that  the 

shift to sustainability is equitable. 

This  entails supporting workers  and 

communit ies  in traditional  energy 

sectors,  like coal mining, as  they tran- 

sition to green jobs, while prioritizing 

projects  that reduce  disparities in 

underserved or marginal ized areas. 

Infrastructure  projects  that focus 

on inclusivity—s u c h  a s  affordable 

housing, publ ic  transit, and  internet 

connectivity—c a n  bridge economic 

and social gaps,  ensuring no one is 

left behind.
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Global Policy Drivers

Th e moment um  behind sustainable 

inf rastructure  is reinforced by global 

policy f rameworks  that align public  

and private actors  aroun d shared 

goals. Chief  among these is the Paris 

Agreement,  which h a s  catalyzed na- 

tional commitments  to decarboniza-  

tion, through which infrastructure  

plays a  central  role.

Th e  S D G s  provide another powerful 

framework,   linking  infrastructure  

to broader  social objectives. Goals 

s u c h  a s  S D G  7 (Affordable and Clean 

Energy), S D G  9  (Industry, Innovation, 

and Infrastructure),  S D G  11 (Sustai- 

nable Cit ies  and Communit ies)  and 

S D G  13 (Climate Action) are  directly  

tied to sustainable infrastructure  

investments. Th es e  goals not only 

set  a  global agenda  but also create 

accountabi l ity   mec ha n is ms   that 

encourage  both governments  and 

private investors to act.  Th e S D G s  

are  not just a  framework,  but are  the 

m echa n is m  through which markets  

are  able to communicate  and target 

the policy objectives of the United 

Nations.

Regionally, policy drivers  like the Eu-  

ropean Gree n Deal  an d the U.S. In- 

flation Reduction Act  are  unlocking 

unprecedented  levels  of  funding 

for sustainable infrastructure. The 

European Gre e n Deal, for example, 

targets  €1 trillion in investments to 

achieve net-zero emissions  by 2050,  

while  the  Inflation  Reduction  Act 

provides over $ 3 6 9  billion in incen-  

tives for c lean energy  and climate 

adaptation projects. Similar efforts 

are  taking shape a c r o s s  emerging 

markets,    where   infrastructure

needs  are  greatest,  and impact  po-

tential is vast. Despite political forces 

threatening to limit or cut  off govern- 

ment  support,  we believe that even 

in the downside scenario, large parts 

of the funding provided u nder  the 

IRA will remain in tact  given broad 

public  support  and impact  on states 

politically aligned with the current  

administration. Further  we believe 

that the more mature  infrastruc-  

ture sectors  (solar, wind, BE SS ,  etc.) 

will remain economical ly  viable, while 

emergent  technologies (hydrogen, 

C C U S ,  etc.) that are  more  heavily re- 

liant on government  support  might 

experience some headwinds.

Containing the Adverse Impacts 

of Infrastructure

While the focus  of impact  investing 

is often on positive outcomes,  ma-  

naging negative impacts  is a  critical 

consideration a c r o s s  all investment 

strategies. Given the large physical  

footprint,  infrastructure   projects  

c a n  disrupt  ecosystems,  displace 

communit ies,  or  exacerbate social  

inequalities.  Whether   the  invest- 

ment  is E S G - integrated, sustainable,

or   impact -oriented,   minimizing 

these adverse  effects is vital to ensu-  

ring long-term value creation.

Mitigating negative i mpacts  is not 

just about being a  good corporate ci- 

tizen, it is a  sound risk management

strategy. Neglecting these conside-  

rations exposes investors to a  range 

of transition risks. A s  the global eco- 

nomy shifts toward sustainability, 

inf rastructure   ass ets   that  fail  to 

ad dr es s  their environmental  foot- 

print may  face regulatory penalties, 

s t randed asset  risk, or  loss  of social  

l icense to operate. Investors also 

need to consider  the imp act  that 

c a n  c o m e  f rom assets  that do not 

mana g e their material  sustainability 

issues, leading to controversies  and 

generating broad market  risk. Pro-  

jects  that ignore community  needs 

or environmental  conce r ns  risk de- 

lays, cost  overruns,  and reputational

damage. For  example, publ ic  opposi- 

tion to poorly planned infrastructure 

c a n  erode stakeholder trust  and de- 

ter future investment.

Managing negative i mpacts  also en- 

h a n c e s  resil ience and  en su res  align- 

ment  with evolving market  dyna- 

mics. Investors who actively address  

these r isks not only protect  finan- 

cial performance  but also position 

themselves a s  leaders  in delivering 

inf rastructure  that su ppor ts  a  just 

and sustainable transition.
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Metrics play a  critical  role in defi- 

ning success .  They  allow investors 

to  quantify  impact,  establishing 

measurable  goals and ensuring that 

projects  deliver tangible societal  be- 

nefits. They  also enhance  accounta -  

bility by providing L P s  and stakehol- 

d er s  with the evidence needed to 

a s s e s s  whether investments align 

with stated objectives. Lastly, they 

help drive performance; by syste-  

mizing tracking impact  outcomes  

investors c a n  make better decisions 

and communicate  those to stakehol- 

ders. As  the saying goes –  if you can’t 

measure  it, you can’t  manage it.

While we have highlighted the impor-  

tance  of robust  framework and mea- 

surement   systems  within  impact 

investing, it is also critical  to remain 

pragmat ic  to avoid moral  hazards  

and unintended consequ e nces  that 

might  c o m e  through a  rigid appli- 

cation of methodologies. While they 

provide the t ransparency  and ac-  

countability  that LPs,  regulators,  and 

stakeholders  increasingly demand, 

an  overemphasis   on  frameworks 

and metr ics  r isks distorting invest- 

ment  priorities, potentially leading 

to suboptimal outcomes  for both 

financial returns  and impact. Des-  

pite their importance, metr ics  and 

KPIs  ca n  becom e counterproductive 

when treated a s  ends  rather  than 

means.

Rigid adher ence  to certain  metrics 

c a n  lead to prioritizing projects  that 

s co r e  well on paper  but lack mea- 

ningful  real-world  outcomes.  For 

instance, selecting an  asset  for its 

ca r b o n - reduction metr ics  without 

considering  broader  social  implica- 

tions, s u c h  a s  affordability or equity, 

may  lead to unintended negative 

consequences.  To provide a  real- 

life example, within the Impact  in In- 

f rastructure  space, investors often 

point to avoided emissions a s  part  

of their intentionality and use  the KPI 

to t rack  and communicate  to LPs. 

However, if the goal is only to achieve 

the highest amount  of avoided emis-

Metrics and Measurement: Rethinking North 

Stars Through a Pragmatic Lens

sions, this would distort investment 

behavior to only deploy renewable 

technologies to the most  carbo n in- 

tensive grids, which are  often in mar-  

kets that fall outside of the scop e of 

traditional infrastructure  investors. 

It would also mean that there would 

be limited investment in maintaining 

the carbo n neutral nature of already 

advanced  grids.  This   investment 

ap proach  would also d isregard the 

total amount of renewable capa-  

city that is being brought  online, as 

a  renewable project that provides a 

smaller amount  of a  capac ity  within 

a  carbon intensive market  would 

generate greater  avoided emissions 

than a  large-scale renewable plat- 

form that supports  additional de- 

m a n d  in a  market  that h a s  a  greener  

grid.

In addition, Infrastructure  projects  

often have long lead t imes before 

generating  measurable   impact.

Over-prioritizing near - term KPIs  can

discourage   investments  in  trans-  

formative  but  slower-developing 

initiatives, s u c h  a s  large-scale grid 

modernization or climate resilience 

projects. C ha s i n g  specif ic  metrics 

may  result in gaming the system, 

where investments are  structured  

to  meet  reporting  requirements  

rather  than deliver holistic benefits.

To avoid these hazards,  infrastruc-  

ture investors m u st  adopt a  prag- 

mat ic  and thoughtful ap p roach  to 

metr ics   and  measurement .   This 

m e a n s  focusing on real world outco-  

mes. Metrics should reflect the ma- 

terial impacts  of investments rather  

than a  t ick box exercise. For  example, 

instead of merely reporting installed 

avoided emissions, investors should 

m eas ur e   the  actual   contribution 

to grid decarbonization or energy  

a c c e s s  in underserved  regions. Me- 

tr ics  m us t  be robust  enough to en- 

sure  accountabi l ity  but adaptable 

to different geographies,   sectors, 

and project  timelines. Overly pres-  

criptive ap p roach es  c a n  exclude im- 

pactful projects  that do not fit neatly

into predefined categories or that 

are  harder  to meas u re  with existing 

tools and methodologies.

At  Infranity  we  place  impact 

f rameworks  at the center  of all our 

investment  approaches.  All due di- 

l igences begin with an assessment  

of an investment’s  contribution (or 

obstruction in very rar e  cases)  to 

the U N  S D G s  goals. This  analysis 

helps u s  identify projects  that  are 

the most  critical  to society, providing 

durability  against   external  head- 

winds. For  our dedicated Impact 

investment vehicles, we take this a 

step further  and conduct  a  thorough 

Impact  analysis aligned to our sector 

specif ic  Theory  of Change.  All our in- 

vestments  in this st rategy  are  driven 

f rom the beginning by a  desire to 

achieve non-financial targets  along- 

side returns.

Investors  should  be  transparent  

about the limitations of metr ics  and 

provide qualitative insights alongside 

quantitative data. For example, elec- 

trification of industrial p r oc e s s e s  is 

a  critical  lever in achieving climate 

goals but c a n  be har d  to measure  

f rom an avoided emissions perspec -  

tive. Taking a  pragmat ic  approach  

where  there  are   clearly  defined 

quantitative measurements,  along- 

side qualitative assessments,  helps 

investors and broader  stakeholders  

understand the true impact  behind 

a  project. Explaining the real-world 

implications of investments  ensures  

stakeholders  understand  the broa-

der  value being delivered. Part icu-  

larly in infrastructure,  there is more

work to be done on standardization 

of metrics,  which would allow a  bet- 

ter level of comparabi l ity  in impact 

reporting.

At Infranity, we place sustainability 

at the core  of our investment strate-  

gies. This  includes several dedicated 

Impact  Fu n ds  that have the stated 

purpose of driving positive impact 

alongside returns. O u r  conviction 

is that impact  and returns  do not
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need to be in competition with one 

another, and in fact, when done cor-  

rectly, they c a n  be supportive of one 

another. In 2023,  we provided debt fi- 

nancing to Enpal, a  G e r m a n  provider 

of residential  renewable solutions. 

O u r  financing enabled over 4 2 , 00 0  

units to support  Germany’s  decar -  

bonization initiatives, while at  the 

s a m e  time supporting energy  sove- 

reignty and stable pr ices for consu-  

mers. Below we provide our impact  

analysis for this investment.

Solar Rooftop - Germany • Impact analysis

• A s  a  provider of rooftop residential solar solutions the company facilitates the development of renewable 

energy in Germany, directly support ing our intention of facilitating climate change mitigation through 

f inancing avoided emissions.

•T he  investment is a  climate solutionnthat would provide a  strong contribution the SDGs 7, 9, 11 and 13.

• T he  company contributes  to energy  security bu reduc ing  dependency  on fossil fuel imports  which is 

particularly  critical in G e r m a ny  considering high exposure to gas. It is also more  affordable over the long run 

thanks  to stable prices, avoiding exposure to fossil fuel price volatility.

• T he  investment enables additional c lean energy  capacity, providing households in Germany with access to 

clean power.

• T he  company’s  s trong supply cha in  management,  a  vulnerability for the solar industry, highlights the in- 

vestee’s  contributions  to a  «just transition».

•O u r  investment team set out to define how impact  is measured, monitored and managed.

• T he  material KPI  indentified is renewable energy  production, and this  output is used to calculate the outco- 

me of tons of C O 2  emissions  avoided.

• We also a s s e s s e d  the total additional renewable  capac ity  that was brought  online because  of the investment 

and number  of households  served.

• Infranity is the cornerstone institutional lender, whose structur ing of the deal and f inancing ensured that the 

project developments  could move forward.

• A s  a  greenfield project, Infranity’s  capex  f inancing demonstrates substantial  additionality in facilitating the 

growth of renewable  energy  for the G e r m a n  residential market,  a s  highlighted by the additional 42,000 units 

delivered and 123,377 tons of emissions avoided per year.

• Throughout  our investment process ,  Infranity ha s  a s s e s s e d  the likelihood of the investment not delivering 

the desired impact,  and the severity of the consequences  for indentified stakeholders  should the impact  not 

occur.

• Given the established bus iness  model and diversified portfolio, we identified a low likelihood that the 

company would not achieve targets assumed during the investment. Similarly, we identified a low 

likelihood that we would not receive the data required to evidence the impact a s  the information is core  to 

bus iness  operations  (energy production, number  of units).

• In assess ing  the potential adverse  impact  of the investment, Infranity’s  investment team investigated the 

material r isk based on the sector, s ize and geography  of the asset,  and identified sufficient mitigating factors 

to avoid some of the risks  c o m m o n  in the solar industry, namely around exposure to hum a n  rights  violations in 

the supply cha in  and for worker safety.

Identifying fit
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Historically, sustainable infrastruc-  

ture investment has  been associated 

with  renewable  energy   projects. 

However, investors are  now widening 

their focus, to e n c o m p a ss  a  broader  

range  of asse ts  that facilitate the 

transition to a  low-carbo n economy 

alongside integrating considerations 

on social value, and economic  inclu- 

sivity. This  shift calls for a  more  ho- 

listic approach,  one that considers  

the full lifecycle of infrastructure  

projects  to ensure not just financial 

viability, but also measurable  social  

and environmental  impact.

Transition finance is pivotal, provi- 

ding the capital  that allows carbon 

intensive  industr ies  and  sectors  

move towards more  sustainable bu- 

s iness  models. There  is an increa-  

sing recognition that we cannot  just 

focus  on financing new projects—  

but  rather  need dedicated capital  to 

flow towards transforming existing 

inf rastructure  and supporting  the 

gradual  shift to a  more sustainable 

future. Th e potential impact  here  is 

enormous,  both in ter ms of environ- 

mental  benefits and the positive so- 

cial c h a n g e s  that c a n  follow. The  in- 

vestment  universe is expanding too. 

With the growth of ambit ious global 

goals, and tightening of national bud- 

gets, private market  investors have 

increas ing  opportunities to partici-  

pate in the financing of infrastruc-  

ture projects  that historically would 

have  relied  fully  on  government  

grants. T h e idea of a  J u s t  Transition 

is central  to this shift. Environmental  

pro gr e ss  cannot  m a s k  societal  im- 

pacts; the transition m us t  be fair and 

inclusive, ensuring  that workers,  and 

communit ies  are  a  central  part  of 

the conversation and beneficiaries 

of local development. This  includes a 

focus  on local suppliers and  creating 

economic  opportunities within the 

impacted communit ies. Transition 

finance is critical for developing pro-  

jects that c reate  long-term value for 

both people and the planet.

Investments   in  social  infrastruc-  

ture are  also a  critical  part  of the 

transition, although in general  they 

receive less attention than some of 

the “green” investment strategies. 

Healthcare,  education and housing 

are  all in desperate need of additio- 

nal investment to meet the evolving 

needs  of society and the increasing 

pr e ss ur e  on these systems. There  

are  a  few reasons  for this disparity. 

Primarily social infrastructure  in- 

vestments  c a n  expose investors to 

“main street”  r isks  –  driven by their 

Bus in ess  to C o n s u m e r  ( B2C)  na- 

ture, a s  opposed to energy  or digi- 

tal asset s  which are  generally more 

Bus in ess  to Bus in ess  (B2B). This 

ad dr es s es  the fundamental  conflict 

between profit margins  and provi- 

ding decent c a r e  to vulnerable po- 

pulations. While concer ns  between 

profit and sustainability exist across  

the infrastructure  sector, within the 

social as s ets  the direct  provision of 

c a r e  creates  a  heightened conflict 

between  f inancial  considerations 

and serv ice quality which may dis- 

suade investors given reputational  

and market  risks. Beyond reputatio- 

nal concerns,  these investment op- 

portunities c a n  oftentimes provide 

lower returns given heavy regulation 

and government support  ac r o s s  the 

sectors.

Looking ahead, the intersection of 

transition finance and impact  in- 

f rastructure  represents  a  signifi- 

cant  growth opportunity,  particular-  

ly in private markets. Infrastructure  

investors  are  offered a  flexible and 

scalable financing mecha n is m  for 

projects  that are  central  to reaching 

our ambit ious climate goals, parti-  

cularly in har d  to abate sectors  in- 

cluding transport,  energy  storage, 

and heavy industry. What were once 

emerging and r isky technologies,  in- 

cluding biofuels, carbon capture,  and 

battery storage have gained  traction 

and now provide a n impactful invest- 

ment  opportunity. A s  governments

and institutions develop increasingly 

ambit ious climate goals, the demand 

for transition finance is expected to 

grow, creating a  significant oppor- 

tunity for impact-focused investors 

to be a  driving force in shaping the 

future of sustainable infrastructure.  

In  the  wake  of  the  momentum  

generated  by  the  2 0 2 2   Biodi- 

versity Conference  and the Kun- 

ming-Montreal  Global Biodiversity 

Framework,  we also anticipate a 

growing  emphasis   on  integrating 

nature-related r isks and opportu-  

nities into impact  infrastructure  in- 

vestments,  following the trajectory 

set  by carbon- focused  initiatives. As 

the understanding  of the interde- 

pendence  between infrastructure,  

natural  ecosystems,  and biodiversity 

deepens, we expect  that nature-re- 

lated considerations—s u c h  a s  the 

protection of ecosystems,  sustai- 

nable land use, and the i mpact  on 

biodiversity—will  becom e  integral 

to investment decisions and port- 

folio companies’  engagement  initia- 

tives. It is imperative for investors to 

articulate clearly what constitutes

«impact» and the methodologies em- 

ployed to achieve and communicate 

these outcomes. Infrastructure,  by 

its very nature, delivers profound 

benefits to the global community. 

Investing in this sector  not only pro- 

mises  stable and sec ur e  financial re- 

turns  but also generates significant 

non-financial value. Now is the time 

for investors to embrace  Impact/

impact  investing in infrastructure,  

driving both economic  growth and 

societal  progress.

The impact infrastructure sector is set to undergo significant changes 

over the next years, driven by innovative investment strategies and an 

increasing focus on the intertwined nature of social, environmental, and 

economic challenges.







If you have any questions or 

want to speak  to us  about E S G  or 

our business,  please contact

infranity.IR.CS@infranity.com
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