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Asia-Pacific infrastructure
2021 survey
In Q4 2020, White & Case, in partnership with Inframation, surveyed more than 100 decision- 
makers in the Asia-Pacific infrastructure sector. While the results are subject to the limitations of 
sample-based information, they do provide an indication of broader market sentiment. The results 
are anonymised and presented in aggregate.

Question 1: In which country do you currently reside? Question 2: In which country is your headquarters based?

Question 3: Which of the following best describes 
your organisation?

Question 4: What is the level of your global 
infrastructure investment?

Sponsor/Developer 30%

Pension fund/ 
Sovereign wealth fund 20%
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Mean 54%
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Question 9: Which do you consider the greatest benefits to 
investing in infrastructure in emerging Asian economies 
(excluding China and India)?

Question 5: What proportion of your total infrastructure  
investment is in Asia-Pacific compared with the rest of  
the world?

Question 6: Is your team size in Asia-Pacific changing or 
staying the same?

Question 8: In which infrastructure sectors do you plan  
to invest in Asia-Pacific in 2021?

Question 7: In which Asia-Pacific countries/regions do 
you plan to invest in infrastructure over the next year?

2%No change

Growing 78%
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Reducing 20%

18%Pipelines

58%
Social  

(educational, healthcare, aged care)

57%Energy transmission and distribution

69%Roads

38%Solar

36%Rail (passenger and freight)

53%Airports/Aviation

40%Ports and marine

33%Offshore wind

35%Bridges

21%Water (supply and treatment)

19%Onshore wind

17%Fossil fuels (e.g., coal and gas)

16%Hydrogen

6%Nuclear
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Other renewable energy (biomass, etc.) 4%

Tunnels 17%

Waste treatment and recycling 17%

Battery storage 19%

Telecommunications 35%

45%
Development of knock-on/ 

secondary opportunities

54%Wealth of opportunity

37%Geographical diversification

33%
Competitive advantages, 

e.g., less competition/pricing pressure

26%Inter-regional connections

Per cent
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Institutional reputation 20%

Consolidation of related opportunities 40%

Strength of long-term investment return 45%

66%Australia

30%Thailand

29%China – Hong Kong

60%Singapore

23%Japan

46%Philippines

40%Vietnam

39%South Korea

39%India

36%Indonesia

35%Malaysia

27%Mainland China

20%New Zealand

11%Myanmar

10%Taiwan

9%Cambodia

6%Sri Lanka

5%Pakistan

3%Brunei Darussalam

20%Bangladesh

6%Laos
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Question 10: Which do you consider the greatest 
challenges to investing in infrastructure in emerging 
Asian economies (excluding China and India)?

Question 11: Please state to what extent you agree or 
disagree with the following statement: COVID-19 will 
negatively impact the level of investment in infrastructure 
in Asia-Pacific.

Question 12a: How are your investment decisions changing 
to accommodate the COVID-19 risk in Asia-Pacific?

Per cent
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Inadequate regulatory regimes 32%

Access to debt funding 30%

Problems with logistical supply/
existing infrastructure 20%

Poor or insufficient environmental, 
social and governance  

(ESG) standards
19%

37%Commercial risk

33%
Lack of institutional and government 

agency strength in PPPs

18%
Lack of support for  

public-private partnership

Foreign exchange risk 17%

COVID-19 16%

Construction and delivery risk 35%

Political risk 43%
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Diversifying into new asset 
classes or subsectors

16%

55%

Introducing or 
increasing use of new 

investment technology 47%

14%

Seeking relief from,  
or renegotiation of,  

affected commercial terms

11%

37%

Substituting direct investment 
with indirect investment

7%

36%

Reducing investment in  
Asia-Pacific infrastructure 

across some sectors and/or 
some parts of the region

9%

22%

Increasing focus on 
specific classes such 

as medical, health and 
educational infrastructure

10%

20%

No change in 
investment strategy

16%

17%

Reducing investment in  
Asia-Pacific infrastructure 

across all sectors and region

12%

17%

5%Increasing focus on 
ESG credentials 16%

Most important

Top three

Question 12b: How are your investment decisions changing 
to accommodate the COVID-19 risk in Asia-Pacific?

Per cent
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Question 16: From which countries do you expect new 
technology in the infrastructure space to originate over  
the next three years?

Question 13: When investing in Asia-Pacific infrastructure, 
what key considerations do you need to take to future- 
proof the investment?

Per cent
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Increased focus on the long-
term benefits of the project

17%

49%

Reviewing portfolio to 
balance listed and unlisted 

infrastructure assets 37%

18%

Increased focus on 
sustainability and green 

credentials of projects

20%

33%

Increased focus on digital 
infrastructure, technology, 
data centres and telecoms

19%

27%

Adapting to new conditions 
such as virtual debriefs and 

virtual due diligence

6%

20%

Decreased focus on 
traditional sectors such as 

aviation and transport

8%

14%

Increased planning for  
‘Black Swan’ events  

(e.g., pandemic, trade wars)

8%

14%

Increased focus 
on renewables

4%

6%

Most important

Top two

Question 14: When contemplating investing in an 
Asia-Pacific infrastructure project, how important 
are technology considerations to your decision?

Somewhat 
unimportant 1%

8%Neutral

Somewhat 
important 29%

Very important 62%

Per cent
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46%United States

9%United Kingdom

6%Russia

40%Germany
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South Korea 10%

Singapore 17%

Israel 14%

Switzerland 11%

China 10%
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Question 15: How do you engage with other 
entities to deliver technological transformation to 
infrastructure projects?

Partnership/Joint venture 
with technology provider 45%

28%
Sub-contracting to 

technology provider

Development of 
in-house expertise 15%

Acquisition of 
technology provider 10%

Per cent
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Technology is not a 
relevant consideration 2%
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Question 17: When contemplating investing in an  
Asia-Pacific infrastructure project, how important  
are ESG considerations?

Somewhat unimportant

0%

10%

0%

Neutral

8%

32%

12%

Somewhat important

12%

16%

12%

Very important

80%

42%

76%

Per cent
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Question 18a: What are the most important ESG 
considerations when contemplating investing in  
an Asia-Pacific infrastructure project? (Please select 
top-two answers for each) – Environmental

Question 18b: What are the most important ESG 
considerations when contemplating investing in  
an Asia-Pacific infrastructure project? (Please select  
top-two answers for each) – Social

Question 18c: What are the most important ESG 
considerations when contemplating investing in  
an Asia-Pacific infrastructure project? (Please select  
top-two answers for each) – Governance

18%
First Nations/Indigenous 

stakeholders' interests

17%Data security and privacy

16%Customer satisfaction

32%Access and affordability

27%
Fair marketing  

and advertising

Labour standards 40%

Human rights and 
community relations 28%

Per cent
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Question 19: If you had to pick the countries/regions in 
Asia-Pacific that you are most excited about infrastructure 
opportunities, which would they be and why?

Question 20: Which two countries/regions in Asia-Pacific 
do you think are losing their appeal as places to invest in 
infrastructure and why?

31%
73%

Singapore

Per cent
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Vietnam
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28%
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15%
27%
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8%
21%
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2%
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0%
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0%Laos
1%
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Question 22: Where do you see investment into  
Asia-Pacific infrastructure coming from geographically  
over the next year?

Question 23: Please state to what extent you agree or 
disagree with the following statements:

Question 24: How is your business changing to 
accommodate climate change and weather risk  
in Asia-Pacific?

84%China

60%Japan

50%United States

40%Host country of the asset

26%Korea

22%Europe

6%Middle East

3%Other Asia-Pacific countries

Per cent
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46%
Focusing on innovation and 
technological advancement

Per cent
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Only investing in countries where 
disaster recovery and protecting 

against the effects of climate 
change are a priority

31%

Our business model 
has not changed 13%

Only investing in countries where 
these factors are a low risk 10%

Per cent
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(a)	� Climate change and weather risk 
are material factors in your business 
choosing to invest in Asia-Pacific.

43% 36% 12% 9%

(b)	� Threatened or actual sanctions and 
trade war developments will negativey 
impact the level of investment in 
infrastructure in Asia-Pacific.

35% 25% 10% 28% 2%

(c)	� A significant number of renewable 
energy projects in Asia-Pacific 
reaching financial close in 
2020-2021 will have a positive 
influence on other infrastructure 
investments across the region.

35% 29% 20% 15% 1%

(d)	� A generally low capital cost of 
renewable energy projects compared 
to social and transport infrastructure 
makes it a relatively more attractive 
asset class in emerging Asian 
economies (excluding China and India).

40% 31% 13% 16%

(e)	� Public-private partnerships (PPPs) 
will be the preferred methodology 
for emerging Asia-Pacific economies 
(excluding China and India) to deliver 
infrastructure (excluding energy) 
projects over the next year.

14% 36% 16% 22% 12%

Strongly agree Agree Neither agree or disagree Disagree Strongly disagree
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Question 21: Which sources of financial investment do you 
see as most suitable for Asia-Pacific infrastructure in 2021?

48%Pension funds

Per cent
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38%
Development financial 

institution support

37%Multilateral banks

34%Investment funds

28%Debt funds

27%Local commercial banks

23%
International  

commercial banks

18%Sovereign wealth funds

15%Export credit agencies

14%Equity investment

13%Blended finance

5%Bonds



whitecase.com
© 2021 White & Case llp

Joanne Draper
Partner, Melbourne
TT	 +61 3 8486 8014
EE	 joanne.draper@whitecase.com

Christopher Kelly
Partner, Hong Kong
TT	 +852 2822 8740
EE	 ckelly@whitecase.com

Matthew Osborne
Partner, Singapore
TT	 +65 6347 1342
EE	� matthew.osborne@ 

whitecase.com

Tim Power
Partner, Melbourne
TT	 +61 3 8486 8037
EE	 tim.power@whitecase.com

Micah Sadoyama
Partner, Tokyo
TT	 +81 3 6384 3289
EE	 msadoyama@whitecase.com


