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BNP Paribas Asset Management holds first close for European 
Infrastructure Debt Fund II 
 
BNP Paribas Asset Management (‘BNPP AM’) announces that the BNP Paribas European 
Infrastructure Debt Fund II (‘Infra Debt II’) has held a first close with commitments of more than EUR 
300 million from European institutional investors. 
 
Infra Debt II is an Alternative Investment Fund structured as a Luxembourg SICAV-RAIF, and launched in 
April 2021. The marketing period will end in April 2022 and the fund has a hard cap of EUR 1 billion. It 
invests in senior secured debt in Europe across multiple infrastructure sectors, with a particular focus on 
digital infrastructure and renewable energy, both of which have demonstrated resilience during the recent 
economic environment. The fund is also targeting opportunities within utilities and social infrastructure. It 
follows on from the success of BNPP AM’s first senior infrastructure debt fund, which launched in 2017, 
raised assets of EUR 474 million and is now fully deployed. 
 
Commitments have been received from insurance companies, pension funds and corporates in the UK, 
France and Belgium, with further investors expected from Europe and Asia. The fund has already 
committed to eight investments for an overall amount of around EUR 250 million, within fibre optic, social 
infrastructure, utilities and renewable energy. 
 
Infra Debt II aims to deliver stable long-term returns for investors, while preserving invested capital, and 
adheres to a rigorous ESG policy in accordance with analysis provided by BNPP AM's Sustainability Centre. 
In order to build a sustainable portfolio with high quality ESG client reporting, the management team use 
independent impact studies to assess induced and avoided greenhouse gas emissions, net environmental 
contribution and alignment with the goals of the Paris Climate Agreement. 
 
It is managed by BNPP AM’s infrastructure debt team, within its Private Debt & Real Assets (‘PDRA’) 
investment division. PDRA offers a broad range of private debt investments within corporate debt, 
infrastructure debt, real estate debt and structured finance, and manages assets totalling EUR 9 billion (as 
at 31 March 2021). 
 
Karen Azoulay, Head of Infrastructure Debt at BNP Paribas Asset Management, comments: 
 
“European infrastructure debt has proved to be highly resilient against a wider market environment of 
increased uncertainty and higher levels of volatility during the pandemic. Investor recognition of this, 
together with the sustainable long term returns that the asset class offers, has been reflected in the 
support that we have received from existing investors and new clients for our second senior debt fund. 
Renewable energy and digital infrastructure are two key areas of focus for the fund, both of which are 
experiencing growing demand and offer interesting opportunities to deploy capital.” 
 
BNPP AM recently published a paper examining the impact of the Covid-19 pandemic on European 
infrastructure debt and the outlook for the asset class in the post-pandemic environment. The paper, 
available here, highlights that its proven resilience makes it attractive to investors looking for stable 
income at lower levels of volatility, while it is additionally benefiting from long-term trends such as the 
energy transition and digitalisation. 
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About BNP Paribas Asset Management 
BNP Paribas Asset Management is the asset management arm of BNP Paribas, one of the world’s foremost 
financial institutions, and offers high value-added solutions to individual savers, companies, and institutional 
investors. It has a broad range of skills in four investment divisions: Equities, Fixed Income, Private Debt & 
Real Assets, and Multi-Asset, Quantitative and Solutions (MAQS). Sustainability is at the heart of BNP Paribas 
Asset Management’s strategy and investment decision-making process, making an active contribution to 
energy transition, environmental protection and the promotion of equality and inclusive growth. Its aim is to 
achieve long-term sustainable investment returns for its clients. BNP Paribas Asset Management has assets 
under management of EUR 474 billion* (as at 31 March 2021), with more than 500 investment professionals 
and around 500 client servicing specialists, serving individual, corporate and institutional clients in 71 
countries. 
* EUR 609 billion of assets under management and advisory as of 31 March 2021 
 
For more information please visit bnpparibas-am.com or follow us on 

 
 
 
Additional information 
 
BNP PARIBAS ASSET MANAGEMENT UK Limited, ‘the investment company’, is authorised and regulated by the Financial 
Conduct Authority.  Registered in England No: 02474627, registered office: 5 Aldermanbury Square, London, England, 
EC2V 7BP, United Kingdom. 
 
This material is produced for information purposes only and does not constitute: 
 
1. an offer to buy nor a solicitation to sell, nor shall it form the basis of or be relied upon in connection with any 
contract or commitment whatsoever or 
2. investment advice. 
 
This material is issued and has been prepared by the investment company. It contains opinions and statistical data that 
are considered lawful and correct on the day of their publication according to the economic and financial environment 
at the time. This document does not constitute investment advice or form part of an offer or invitation to subscribe for 
or to purchase any financial instrument(s) nor shall it or any part of it form the basis of any contract or commitment 
whatsoever. 
 
This document is provided without knowledge of an investors’ situation. Prior to any subscription, investors should 
verify in which countries the financial instruments referred to in this document refers are registered and authorised for 
public sale. In particular financial instruments cannot be offered or sold publicly in the United States. Investors 
considering subscriptions should read carefully the most recent prospectus and Key Investor Information Document 
(KIID) agreed by the regulatory authority, available on the website. Investors are invited to consult the most recent 
financial reports, which are also available on the website.  Investors should consult their own legal and tax advisors 
prior to investing. Given the economic and market risks, there can be no assurance that the financial instrument(s) will 
achieve its investment objectives. Their value can decrease as well as increase. In particular, changes in currency 
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exchange rates may affect the value of an investment. Performance that is shown net of management fees and is 
calculated using global returns with time factored in, with net dividends and reinvested interest, and does not include 
subscription-redemption fees, exchange rate fees or tax.  Any gross of fees performance included in this material do not 
reflect the deduction of commission, fees and other expenses incurred. Returns will be reduced after the deduction of 
such fees. Past performance is not a guarantee of future results. 
 
This document is directed only at person(s) who have professional experience in matters relating to investments 
(‘relevant persons’). Any investment or investment activity to which this document relates is available only to and will 
be engaged in only with Professional Clients as defined in the rules of the Financial Conduct Authority. Any person who 
is not a relevant person should not act or rely on this document or any of its contents. 
 
All information referred to in the present document is available at www.bnpparibas-am.com. 
 
This is a Marketing Communication for Professional Investors only. No assurance can be given that any forecast, target 
or opinion will materialise. 
 
As at June 2021. 
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