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¹  Source: Aviva Investors, as at  
31 March 2019.

²  Bridging infrastructure gaps: Has 
the world made progress? 
McKinsey Global Institute, as at 
October 2017.

³  2014 PFI Awards Global 
Institutional Investor of the Year, 
2015 PFI Awards International 
Global Institutional Investor of 
the Year, 2016 IJGlobal European 
Rail Deal of the Year, 2017 Public 
Private Partnerships Award Debt 
Provider of the Year. Source: PFI 
Awards, IJGlobal, PPP Awards.

Our Heritage  
Aviva Investors is part of one of the largest and most secure financial institutions in the UK.  
As the investment arm of Aviva plc, the UK’s biggest insurer, we can trace our origins in the 
London insurance market back more than 300 years. Today, we employ over 1500 people  
in 14 countries and manage over £337 billion of entrusted assets across a broad range of  
asset classes.¹

Thanks to our heritage, we’ve grown to become one of the few institutional fund managers with the 
expertise, reach and resources needed to develop meaningful partnerships with infrastructure developers 
of all kinds.

This is a role that we are proud to play, as infrastructure is critical in maintaining productive and 
sustainable economies. Although governments have tended to supply the bulk of funding and financing 
for infrastructure in the past, there is expected to be shortfall of $3.7 trillion every year from now until 
35 years.² Institutions like Aviva Investors can help bridge the gap.

Accessing Infrastructure
Our parent, Aviva plc, is a major investor in infrastructure assets, while Aviva entities also co-invest across 
a range of infrastructure strategies. Our infrastructure debt team is part of our Alternative Income 
Solutions business – its focus is on delivering the investment outcomes that pension schemes and 
insurance companies are seeking.

We are able to draw on capital from a range of sources, enhancing our flexibility and ability to deliver 
large-scale funding solutions. In 2018, we invested over £2.3 billion in infrastructure debt transactions, 
making us one of the largest non-banks active in the market. Our team has diverse experience, and the 
awards won over many consecutive years³ are a credit to their skills.

 “Aviva Investors work with us to find solutions and get deals done. There is 
no question that they are the leading funder in our sector and provide an 
outstanding level of value, service and performance.” 
Richard Ashcroft, 
Chief Executive, Fulcrum Group Fulcrum is the private sector partner in a number of Public 
Private Partnerships (PPP) with the UK National Health Service and local authorities.



Our approach
We aim to deliver the specific outcomes that matter most to today’s investors. We provide 
finance for the construction or refinancing of real assets, working within public private 
partnerships or other project finance structures. We are committed to financing infrastructure 
throughout the investment cycle, deploying capital in sterling and euros. Our transaction 
history covers assets in renewable energy, social infrastructure, transport, utilities and energy 
transmission. 

We pride ourselves on our ability to listen and respond to the needs of our clients and partners, including those 
with complex and extensive financing requirements. We have a wealth of experience in the UK and Europe, 
managing £7.7bn of infrastructure assets on behalf of our clients. We have 24 dedicated specialists working on 
origination, execution and ongoing asset management. We offer a committed point of contact, managed by 
experienced professionals.

We aim to make decisions carefully and swiftly. We understand the importance of managing assets throughout 
their lifecyle; ongoing stewardship is our priority.

⁴  Source: Source: Aviva Investors, 
as at 31 March 2019.
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Currency Sterling or Euro

Format Fixed, floating or index-linked

Target ticket size £/€ 20-250m+

Duration (WAL) 5-40 years

Rating requirement Preferred investment grade, with sub-investment grade allocation

Geographical constraints UK/EEA

Source: Aviva Investors. *Based on mandates as at May 2019; opportunities will be considered on a case-by-case 
basis, as appropriate.

What We Offer*

 “In Aviva Investors, we have found a financing partner who has worked 
with the company’s Investment Adviser to design a facility that supports, 
as opposed to restricts, the company’s investment strategy and 
aspirations.” 
John Rennocks, 
Chairman, Bluefield Solar Income Fund Bluefield Solar Income.
Fund is an investment company focused on utility scale solar energy assets on greenfield, industrial 
and/or commercial sites.
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A history of successful transactions5
Hornsea One – UK Offshore Wind Farm:   

• Aviva Investors participated in the acquisition 
financing of a 50% stake in the Project One 
offshore wind farm, located 101km off the 
North-East coast of Britain

• Funding was backed by the CfD regime and PPAs

• The Project is the world’s largest offshore wind 
farm, maximizing the impact to local jobs creation 
(2,300 jobs), supply chain development and 
transition to low-carbon energy (powering well 
over 1 million UK homes) 

3

Location: UK

Assets: Offshore wind farm

Investment size:  £400m

East Anglia Rolling Stock Financing   

• Aviva Investors provided financing to the 
manufacture and lease of a 58 vehicle fleet of new 
build electric and bi-mode rolling stock to the East 
Anglian rail network, the fastest growing region in 
the UK outside of London

• The fleet will deliver 180 additional weekly services, 
reduce journey times and achieve a journey time 
from London to Norwich of 90 minutes  Location: UK

Assets: Rolling stock

Investment size:  £300m

UK Biomass Energy Plants:   

• Aviva Investors participated in the finance of two 
operational straw-fired biomass energy plants in 
the UK

• Revenues derived from ROCs and power sold  
under PPAs

Location: UK

Assets: Two straw-fired biomass energy plants

Investment size: £70m

Liverpool Central Library   

• Aviva Investors refinanced over 15 assets in the 
educational sector across the UK, including 
Liverpool central library

• Combination of public and private parties  
involved 

Location: UK

Assets: Public Library

Investment size: £55m

5 Data as at 31 May 2019. Source: Aviva Investors
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Aviva Investors – For Today’s Investor 
An established track record of lending through the cycle, building long-term partnerships with 
infrastructure developers 

• Ability to draw on multiple sources of finance to deliver large-scale funding solutions

• An enviable track record of innovation

• Competitive pricing with rapid decision-making and swift deal execution

• Fixed, floating and inflation-linked capabilities in sterling and the euro

• An international team with deep project finance experience

 “Our interests are 
closely aligned with 
those of our 
infrastructure 
partners. We are a 
long-term investor 
and we use our 
financing expertise 
to provide 
innovative solutions 
that withstand the 
test of time.”
Darryl Murphy, 
Head of Infrastructure 
Debt

Staying in Touch
If you have an enquiry or need assistance, please contact:

Darryl Murphy, 
Head of Infrastructure Debt
email: darryl.murphy@avivainvestors.com
Darryl is responsible for origination, structuring and execution of 
new infrastructure debt transactions. Transactions are sourced 
and assessed against the investment strategies of our clients and 
structured accordingly. Prior to joining Aviva Investors, Darryl was 
a partner at KPMG in the Infrastructure Advisory practice. Darryl 
has over 24 years experience having also worked at Hambros,  
SG, Newcourt Capital, RBC and was head of European Project 
Finance at HSBC.

Barry Fowler, 
Managing Director, Alternative Income
email: barry.fowler@avivainvestors.com
Barry leads the growth and development of the Alternative 
Income business, seeking to maximise opportunities in 
originating and managing portfolios in the alternatives space of 
Real Estate Finance, Infrastructure Debt and Equity, Structured 
Finance, Private Corporate Debt and Multi Assets.



Contact Us
UNITED KINGDOM

Aviva Investors 
St Helen’s 
1 Undershaft 
London EC3P 3DQ 
+44 (0) 20 7809 6000

FRANCE

Aviva Investors France 
14, rue Roquépine 
75008 Paris 
+33 (0)1 76 62 90 00

Important Information
Except where stated as otherwise, the source of all information is Aviva 
Investors Global Services Limited (“Aviva Investors”) as at 1 June 2019. 
Unless stated otherwise any views, opinions and future returns 
expressed are those of Aviva Investors and based on Aviva Investors 
internal forecasts. They should not be viewed as indicating any 
guarantee of return from an investment managed by Aviva Investors 
nor as advice of any nature. The value of an investment and any 
income from it may go down as well as up and the investor may not 
get back the original amount invested. Past performance is not a guide 
to future returns.

Some of the information within this document is based upon Aviva 
Investors estimates. These have been calculated by Aviva Investors 
Real Estate Strategy and Research Team based on data sourced from 
recent market transactions and should not to be relied on by anyone 
else for the purpose of making investment decisions.

The contents of this document are not to be construed as investment, 
legal or tax advice and do not consider the particular circumstances 
specific to any individual recipient to whom this document has  
been sent.

Where funds are invested in real estate/infrastructure, investors may 
not be able to switch or cash in an investment when they want 
because real estate/infrastructure may not always be readily saleable. 
If this is the case we may defer a request to switch or cash in units. 
Investors should also bear in mind that the valuation of real estate is 
generally a matter of valuers’ opinion rather than fact.

Issued by Aviva Investors Global Services Limited, registered in 
England No. 1151805. Registered Office: St Helens, 1 Undershaft, 
London, EC3P 3DQ. Authorised and regulated by the Financial  
Conduct Authority.

Aviva Investors Canada, Inc. (“AIC”) is located in Toronto and is 
registered with the Ontario Securities Commission (“OSC”) as a 
Portfolio Manager, an Exempt Market Dealer, and a Commodity  
Trading Manager.
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