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INTRODUCTION 
 
ABOUT TICCS 
The Infrastructure Company Classification Standard (TICCS) was created in 2018 with a goal to establish a common 
classification standard for the infrastructure asset class. The TICCS pillars are designed to capture the risk 
characteristics of infrastructure investments, which can then facilitate the defining of strategies, products and 
benchmarks. 

 
CONSULTATION OBJECTIVES 
As the infrastructure asset class evolves, TICCS must continue to accurately and faithfully represent and integrate 
the various categories of the asset class. Thus, a global consultation takes place every year to ensure the relevance 
of TICCS.  
 
Industry practitioners are asked to provide feedback on: 
1. whether each TICCS pillar serves a clear purpose 
2. whether there are categories under each pillar which should be added, revised or removed 
3. whether any other pillars should be considered 
4. how TICCS is useful to their organisation 
 
Responses from the Consultation are reviewed by a Review Committee which represents different aspects of the 
infrastructure investment ecosystem. Their recommendations are provided to the Management Committee and 
necessary changes are made to TICCS, with a new version published for use in the following year. 

 
CONSULTATION PROCESS & KEY DATES 
Consultation responses are gathered over a period of 20 weeks from May to September. The responses are then 
compiled by the Management Committee1 and sent to the Review Committee within 2 weeks of the consultation 
closing. The Review Committee will review and discuss the findings of the consultation and provide a report to 
the Management Committee on recommendations of changes to be made to TICCS, within 2 months of receiving 
the findings. These recommendations are reviewed and if there are changes to be made to existing pillars, the 
Management Committee will implement these and publish a new version of TICCS in January of the following 
year. Recommendations for new pillars will require a longer implementation period and the expected launch date 
of the new pillar will be provided in January the following year.  
 
2019 TICCS Consultation schedule 
 
15 May 2019-30 Sep 2019 – Consultation period 
2 Oct 20192-15 Oct 2019 – Processing of Consultation responses 
16 Oct 2019 – Report on Consultation findings sent to Review Committee  
17 Oct 2019-17 Dec 2019 – Review Committee discussions on recommendations 
18 Dec 2019 – Report on recommendations sent to Management Committee  
19 Dec 2019 – Jan 2020 Management Committee implementation of recommendations 
Jan 2020 – Publish new version of TICCS and announce expected launch date of any new pillars 

 
1 The role and members of the Management Committee are found in the TICCS Governance document in the Appendix 
2 The Consultation link was closed on 2 October 2019, 12 am (GMT+8) to take into account time differences 
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REVIEW COMMITTEE RESPONSIBILITIES 
The Review Committee3 deliberates the findings highlighted in this report and provides recommendations to the 
Management Committee on the changes which should be implemented to TICCS.  
 
The Chairman of the Review Committee organises and conveys the meetings and discussions of the committee so 
that the consultation responses can be discussed, and any recommendations made in a timely manner.  
 
The Secretary of the Review Committee ensures that the committee’s deliberations are properly recorded and 
favourable or unfavourable votes counted. The minutes will document the date of the meeting, attendees, a 
summary of the topics discussed as well as the recommendations made.  
 
Once the consultation findings have been reviewed, the Review Committee Secretary sends the committee’s 
recommendations to the Management Committee’s Secretary. 
 

CONSULTATION DETAILS 
The 2019 Consultation took place from May 15th 2019 to September 30th 2019. The Consultation was delivered 
online through survey software and was accessed via a personalised link sent through email or via a general link 
posted on EDHECinfra’s website4. Eurocham, IPFA and the Monetary Authority of Singapore also helped to 
disseminate the Consultation. 
 
We received a total of 120 valid responses. These were made up of 56 responses from asset managers, 38 from 
asset owners, 12 from commercial or multilateral development banks, 12 from consultants and 2 from regulators.  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
3 The structure of the Review Committee and its list of members are found in the TICCS Governance document in the   
Appendix  
4 https://edhec.infrastructure.institute/indices/investible-universe/ticcs/ 
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FINDINGS 
 
OVERVIEW 
The majority of respondents were positive about the current version of TICCS and felt that no changes were 
required. Additionally, of those who wanted to provide recommendations, the majority agreed that the purpose 
of each pillar was clear. 
 

 
 
For both asset owners and asset managers, roughly a third wanted to provide recommendations. The majority of 
those who wanted to provide recommendations had comments on Pillar 2 Industrial Classification. 
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Comments5 made by respondents have been summarised and listed in the sections below. 

PILLAR 1  BUSINESS-RISK CLASSIFICATION 
The majority of respondents felt that the purpose of this pillar was clear. We received 23 comments regarding the 
business-risk classification. Several respondents recommended the addition of new subclasses to better define the 
risk of each business model. However, a key consideration would be whether the addition of new subclasses would 
be overly-granular. 
 

 
 

BR1 -  CONTRACTED 
v New subclass: required to indicate whether contracted price levels include inflation protection or have full 

cost pass-through? 
v New subclass: required to indicate whether contracted price levels pertain to demand or supply (input costs)? 
v New subclass: should a new subclass be created for projects which do not face both price and volume risk 

(e.g. availability-based projects, take-or-pay-off-take agreements)? 
v Reclassify synonym: is it accurate for Renewable Obligation Certificates to be classified under ‘contracted’ 

given that their price is formed in the market? 
v Reclassify synonym: should Feed-in-tariffs be reclassified under BR2 Merchant given that volumes are 

uncertain like real toll? 
v Reclassify synonym: should shadow tolling be considered fully contracted given that it is similar to availability 

based payments? 
v Reclassify synonym: should tolling agreements be considered fully contracted if the tolling agreement lasts 

for ≥ 20 years. 
v How should length and diversification of contract base be taken into account given that this presents different 

risk profiles? 
 

BR2 -  MERCHANT 

 
5 As some respondents commented on several subcategories under the same question, the open ended responses were split 
and grouped under the relevant subcategory as individual comments. Thus, the number of comments indicated in subsequent 
sections is not equivalent to the actual number of responses.   
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v New subclass: required to indicate whether ‘merchant’ pertains to demand or supply (input costs)?  
v New subclass: required to indicate if the contract counterparty is a government or corporate? 
v New subclass: required to differentiate monopolies from ‘merchant’ businesses operating in highly 

competitive markets? Is there also a need to indicate whether the monopoly is a government granted 
monopoly (toll road) or a monopoly due to lack of market entrants (data centre). 

v New subclass: required to differentiate projects with GDP sensitive prices since price may be fixed rather than 
fully merchant? 

 

BR3 - REGULATED 
v New subclasses: required to include the following criteria? 

1) regulated fares 
2) regulated fares + public budget during construction period 
3) regulated fares + public budget during construction period + other non-regulated revenues (e.g. 

advertising/retail) 
v New subclasses: required to include the following criteria? 

1) capped revenues 
2) minimum guarantee given by the public party 

v New subclass: required to indicate whether regulated prices are exposed to inflation given that regulated 
revenues tend to grow on an inflation basis? 

 

GENERAL 
v How should projects with hybrid business models, due to a mix of revenue sources, be classified (e.g. dual till 

airports)? Should this be done by proportion (e.g. 30% variable income (merchant), 70% partially contracted 
income)? 

v There is a need to clarify which timeframe should be considered when classifying an investment (e.g. based 
on one year forward-looking cashflows vs. cashflows over the life of the project). Additionally, is there a need 
to indicate at the point of classification if a project has evolving business models to better rate the risk profile 
(e.g. a wind farm with 15 years of FiT followed by 10 years fully merchant)? 

v Is there a need to indicate the scope of work obligations to better rate the risk profile (e.g. construction + 
maintenance vs. engineering + construction + maintenance + operation)? 

v A respondent suggested that leverage is the main factor defining business risk and should be incorporated 
into the classification (e.g. consider a UK PPP project with 95% leverage (contracted) vs. a lowly levered 
merchant toll road). 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 
 
 
2019 TICCS Consultation Findings  

 
 

 
 8 

 
 
 
 

PILLAR 2  INDUSTRIAL CLASSIFICATION 
We received 62 comments in total regarding the industry classification. The majority of respondents wanted to 
review IC50 Data Infrastructure and IC70 Renewable Power Generation but the highest number of comments were 
made for IC20 Environmental Services. Most comments on this pillar related to whether certain assets currently 
not captured in this pillar are infrastructure. Additionally, respondents questioned the association between classes 
grouped under the same superclass. 
 

 
 

IC10 POWER GENERATION X-RENEWABLES 
The majority of respondents felt that the purpose of this pillar was clear. 

WHICH INDUSTRIAL SUPER-CLASS(ES) 
DID RESPONDENTS WANT TO REVIEW?
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v Remove class: A respondent recommended that the subclasses under IC10 replace the existing classes and 
more refined subclasses be introduced (e.g. open cycle gas turbine, closed cycle gas turbine, gas-fired boiler). 
Additionally, IC101040 Combined Heat and Power Generation should be renamed Combined Heat/Cooling 
and Power Generation, and heat pumps should be added as a new class. These recommendations should be 
considered with the discussion point below. 

 
IC101040 Combined Heat and Power Generation 
v Remove subclass: Should this subclass be removed given that it is fuel independent as opposed to the other 

subclasses under IC1010? Does it meet the purpose of the class “Independent Power Producer”, whose sole 
objective should be power generation? Would the creation of a new subclass “Co-generation Process Plant”, 
to take into account power + water/cement/steel/refinery plants, lean towards manufacturing sector 
classification rather than infrastructure? Note that Power and Water Production currently exists as a subclass 
under IC1020 Independent Water and Power Producers. These recommendations should be considered with 
the discussion point below. 
 

IC1020 Independent Water and Power Producers 
v Reclassify subclass: Is it necessary to have a class solely for IC102010 Power and Water Production? 
 

IC20 ENVIRONMENTAL SERVICES 
The majority of respondents felt that the purpose of this pillar was clear. 

IS THE PURPOSE OF IC10 POWER 
GENERATION X-RENEWABLES CLEAR?

% 

80% 
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v Some respondents expressed that the classification of water companies across IC20 Environmental Services, 
IC40 Energy and Water Resources and IC80 Network Utilities, was confusing. Respondents expressed that 
superclass names should be representative of the assets within them to promote clarity when reporting 
exposures at a high level to a board (IC20 does not have “water” in its name while IC40 does). Would the 
grouping of all water-related assets under one superclass improve clarity and more accurately reflect their 
risk profile? A respondent suggested grouping all water-related assets (IC2020, IC2030, IC401030, IC401040, 
IC804010) under the existing IC80 Network Utilities – IC8040 Water and Sewerage Companies. An alternative 
provided was to establish a new superclass “Water Resource Management” which would include IC2020, 
IC2030, IC401030 and IC401040 (IC8040 Water and Sewerage Companies would remain under IC80 Network 
Utilities). IC40 could then be renamed “Energy Resources”. These recommendations should be considered with 
the discussion point below. 

v New superclass: A respondent expressed that assets under IC2040 Environmental Management are 
significantly different from assets under IC2010 Solid Waste Treatment, IC2020 Water Treatment and IC2030 
Wastewater Treatment (climate change vs. sanitation). Should they remain in the same superclass given their 
different risk profiles? 

v New class: Should water rights be considered as infrastructure and added as a new class? 
v New subclass: Should recycling companies be considered as infrastructure and added as a new subclass (e.g. 

waste recycling, plastic recycling (e.g. into fuel), solvent recovery, used oil processing)? 
v New subclass: Should waste incineration be added as a new subclass under IC2010 Solid Waste Treatment? 
 
IC2010 Solid Waste Treatment  
v Rename class: Should the class be renamed “Waste Treatment” to take into account gaseous waste (e.g. flue 

gases)? Note that Wastewater Treatment currently exists as a separate class. 
v New subclass: Should air pollution and electronic waste treatment be added as new subclasses? 
 
IC2020 Water Treatment  
v Rename class: Would it be more accurate for the class to be renamed “Water Supply and Treatment” given 

that Water Supply Dams falls under this class? 
 
IC2030 Wastewater Treatment  
v Rename class: Would it be more accurate for the class to be renamed “Effluent Waste Treatment” to 

distinguish it from IC2010 Solid Waste Treatment? 

IS THE PURPOSE OF 
IC20 ENVIRONMENTAL SERVICES 

CLEAR?
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IC204030 Energy Efficiency 

v Rename subclass: Should energy efficiency projects be classified under the underlying infrastructure asset 
instead (e.g. should energy efficiency refurbishments made to a hospital should be classified under hospitals)? 
If not, is the current naming too vague? Should the subclass be renamed to indicate that this is energy 
efficiency in buildings (vs. smart grid replacing older grid for example)?  

 

IC30 SOCIAL INFRASTRUCTURE 
The majority of respondents felt that the purpose of this pillar was clear. 

 
 
v New class: Should the food/agro industry be represented under this superclass (e.g. co-operatives for crops, 

restaurants)? 
v New subclass: Should crematoriums, military bases, senior housing and energy efficiency be added as new 

subclasses?  
v Is it possible to classify social infrastructure investments or are most of the investable assets mixed, making 

this classification largely theoretical from an investment point of view? 
 

IC3020 Education Services  
v New subclass: Should private coaching and tuition be represented under this class given that it is a large 

industry that leads to the creation of infrastructure? 
 

IC303050 Social Accommodation 
v New class: Is the distinction between IC303050 Social Accommodation and IC304030 Residential and Assisted 

Living clear? Furthermore, should a new class be created to distinguish assets which have direct cash flow 
from governments (e.g. social housing providers)? 

 
IC3050 Recreational Facilities  
v New subclass: Should zoos be added as a new subclass? 

 

IC40 ENERGY AND WATER RESOURCES 
The majority of respondents felt that the purpose of this pillar was clear. 

IS THE PURPOSE OF 
IC30 SOCIAL INFRASTRUCTURE

CLEAR?
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v New class: Should NGL infrastructure related to gathering and processing, and water rights be added as new 

classes? Note that the suggestion to add water rights as a new class was also brought up under IC20 
Environmental Services. 

v New subclass: Should a new subclass be added to take into account moveable assets that are linked to natural 
resources (e.g. FSUs, FPSOs, LNG ships)? 
 

 
 
 
IC4010 Pipeline Companies  
v Is the current classification of pipelines clear? Some respondents felt that IC401030 Water Pipeline should 

fall under utilities, and IC401040 Wastewater Pipeline could fall under IC20 Environmental Services. Some 
also felt that all subclasses under IC4010 are networks and should fall under IC80 Network Utilities. 

 

IC50 DATA INFRASTRUCTURE 
The majority of respondents felt that the purpose of this pillar was clear. 

IS THE PURPOSE OF IC40 ENERGY AND 
WATER RESOURCES CLEAR?
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IC5010 Data Transmission 
v Reclassify class: Should data distribution companies and data distribution fibre to the home networks be 

reclassified under IC80 Network Utilities?  
v New class: Should “Database Services” be added as a new class given that it could include “Land registries” 

and other software based infrastructure which investors increasingly classify as infrastructure in their 
portfolios? Should land registries and cloud providers be considered infrastructure or software/IT?   

v New subclass: Should IC501020 Long-Distance Cables be replaced by more specific subclasses such as fibre to 
the home networks (FTTH)? 

v New subclass: Should small cells/nodes, such as those used in public venues, be added as a new subclass? 
 
 
 
 
 
 
 
 
 
 
 
 
 

IC60 TRANSPORT 
The majority of respondents felt that the purpose of this pillar was clear. 

IS THE PURPOSE OF IC50 DATA 
INFRASTRUCTURE CLEAR?
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v New class: Should ship-owning entities/ships be added as a new class given that they involve long-term 
contracts with high-quality counterparties (e.g. large utilities, oil, gas companies) and these characteristics 
are argued to make them highly comparable with similar investments classified as infrastructure (e.g. 
pipelines)? A respondent recommended that a new class “Water-based transport” be created to include 
subclasses sea and coastal passenger shipping/ferry, sea and coastal freight shipping, inland passenger water 
transport and inland freight water transport.  

v Are underlying transport assets considered as infrastructure (e.g. rolling stock, sea containers, bus station, 
train station)? Should they be added as new subclasses? The inclusion of rolling stock in this pillar has also 
been included as a discussion point under the section on IC6040 Rail Companies. 

 
IC6030 Port Companies 
v New subclass: Should port services such as stevedoring, navigational aids and dredging be added as new 

subclasses? 
 

IC6040 Rail Companies 
v New subclass: Should subclasses be added to distinguish passenger vs. freight and short-line vs. long-haul? 
v New subclass: Should high speed rail (HSR) be added as a new subclass given that the economics of and 

competitors for HSR differ from conventional heavy rail? 
v New subclass: Should rolling stock be considered infrastructure given that it is significant in the UK 

infrastructure space and is argued to exhibit all characteristics of infrastructure? Recommended subclasses 
include passenger rolling stock and rail freight leasing.  

 
 
 
 
 
 
 
 

IC70 RENEWABLE POWER 
The majority of respondents felt that the purpose of this pillar was clear. 

IS THE PURPOSE OF IC60 TRANSPORT 
CLEAR?
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v New class: Should smart meters and electric vehicle charging be added in the classification?  
v New subclass: Should distributed generation be added as new subclasses under each class? 
v How should energy efficiency assets and integrated solar + battery storage solutions be classified? Note that 

IC204030 Energy Efficiency currently falls under IC20 Environmental Services. 
 

IC7010 Wind Power Generation 
v New class: Should wind solar hybrid projects be added as a new class given that the risk factors may differ 

from a pure wind or solar project? Are there other hybrid projects that should be added to the industrial 
pillar? 

 
IC7050 Other Renewable Technologies  
v New subclass: Should “Storage” be added as a new subclass to take into account assets like hydro storage? 

Currently only IC705010 Battery storage exists. 
v Reclassify subclass: Should IC705010 Battery storage be reclassified given that batteries may also store energy 

generated from traditional power sources?  
v Reclassify subclass: Should IC705020 Off-Shore Transmission (OFTO) be reclassified under IC80 Network 

Utilities – IC8020 Electricity Transmission Companies? 
 
 
 
 
 
 
 
 
 
 
 

 

IC80 NETWORK UTIL IT IES 
The majority of respondents felt that the purpose of this pillar was clear. 

IS THE PURPOSE OF IC70 RENEWABLE 
POWER GENERATION CLEAR?
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v Rename class: Does a change of superclass name to “Transmission and Distribution” better define the 
underlying assets? A respondent suggested that with the new naming, IC4040 Energy Resource Storage 
Companies and IC705010 Battery storage could also be placed under this superclass. 

 

GENERAL 
v Is the industrial classification overly complex with 3 class levels? Some respondents feel that having such 

specialised asset subclasses does not add significant value for asset allocation, risk management, performance 
attribution or reporting. 

v Is there a need to distinguish the physical asset from the operational aspect (service)? 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

PILLAR 3  GEOECONOMIC CLASSIFICATION 

IS THE PURPOSE OF IC80 NETWORK 
UTILITIES CLEAR?
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The majority of respondents felt that the purpose of this pillar was clear. We received 7 comments regarding the 
geoeconomic classification. All comments related to the need for clearer and more comprehensive definitions for 
each geoeconomic class.   
 

 
 

v What metrics should be taken into account for this classification and how should they be incorporated into 
the classification?  

v Should the size of the population served be factored into this classification?  
v Considering that a company may be exposed to several national economies but derives its revenue 

mainly from one, should this also be factored into this classification? 
v Should the number and diversification of contracts be factored into this classification? I.e. should an 

infrastructure company with a diversified and wide range of municipal contracts be considered 
national instead of subnational?  

v A respondent has also recommended that metrics be provided for each asset listed in pillar 2 
Industrial Classification to determine the geoeconomic classification (e.g. for airports consider the 
proportion of international passengers vs regional, for LNG liquefaction look at the location of the 
off-takers). 

v How should projects with multiple business lines be classified? 
 
 

 

 

 

 

 

 

PILLAR 4  CORPORATE-GOVERNANCE CLASSIFICATIONS 
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The majority of respondents felt that the purpose of this pillar was clear. We received 9 comments regarding the 
corporate-governance classification.  
 

 
 

v Several respondents felt that the use of the 50% senior debt financing criteria to distinguish monitored and 
unmonitored companies was not justifiable given that the extent of monitoring of a company is not solely 
dependent on the amount of debt. Is there a need to redefine the criteria? (E.g. consider the case of a UK PFI 
with 90% gearing vs. a refinery with 50% gearing – monitoring and covenants may be more stringent for the 
refinery.) 

v Should the stage of the project be factored into this classification given that at later stages, the financing of 
SPVs becomes much like general corporate financing? Does development stage to differentiate greenfield 
projects from brownfield warrant a new pillar? 

v Should portfolio companies (holding companies owning several SPVs) be classified as infrastructure project 
companies or infrastructure corporates? Furthermore, should new subclasses be added to distinguish single 
asset investments from portfolios given the differences in diversification effects? Additionally, should there 
be an indication of whether the firm is the MidCo or BidCo given that this will reflect the seniority of the 
debt? Should the company structure (e.g. OpCo, MidCo, HoldCo) be added as a new pillar? 

 

 

 

 

 

 

 

 

NEW PILLARS 

0 10 20 30 40 50 60 70 80

Y E S

N O

IS PILLAR 4'S PURPOSE CLEAR?

%

69%

31%



 
 
 
2019 TICCS Consultation Findings  

 
 

 
 19 

The majority of respondents felt that the existing pillars were sufficient. We received 8 comments regarding the 
recommendation of new pillars.  
 
v Respondents recommended an ESG or environmental pillar given that this is an increasingly important 

consideration for project assessment and even prioritisation. How should the ESG impact of the company be 
considered (e.g. for Environmental impact – obtaining of environmental certificates)?   

v A respondent recommended that a new pillar be added to indicate the type of firm controlling the company 
(e.g. private investor, national investor, international investor, government, family) and whether the company 
is listed. Is this critical in determining the risk profile of the infrastructure asset? 

v A key discussion point is whether the current pillars are adequate for investors to evaluate the underlying risk 
and return of infrastructure investments. A respondent also raised that EHDECinfra should demonstrate to 
users how TICCS may help design investment strategies and policies. 

 
 

USEFULNESS OF TICCS 
Respondents were positive about the potential of TICCS. Most respondents expressed that TICCS defines clear 
categories for portfolio construction, risk management and reporting; helping to improve the analysis of their 
portfolios and reducing the emphasis on sector limits. The increase in transparency and alignment within the 
industry from having a common, standardised language for marketing and evaluating infrastructure funds and 
indices, and for peer comparison, was also highlighted.  Respondents believe that TICCS contributes to establishing 
infrastructure as an asset class; challenging the standard categories of core and core-plus, allowing regulators to 
more accurately assess risk levels of infrastructure investments and increasing participation in infrastructure 
investments. Respondents also felt that the granularity of TICCS, compared to similar standards, helps to highlight 
areas where their portfolio may be underweight and whether their portfolio is well diversified. An area we will 
explore in the next Consultation is respondents’ adoption of TICCS. 
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TICCS GOVERNANCE & CONSULTATIONS  
 

The Infrastructure Company Classification Standard or TICCS is an industry standard 
defining taxonomies used for the classification of infrastructure companies and 
investments.  

It offers an alternative to investment categories that were inherited from the private 
equity and real estate universe (e.g. 'Core' vs. 'Core+') which may not be the most 
informative when trying to group infrastructure investments and design strategies or 
simply document the structure of the sector. 

 

TICCS GOVERNANCE 
 

TICCS is the object of annual consultations to ensure that it accurately and faithfully 
represents and integrates the various categories of the asset class.  

TICCS is governed by two bodies: 

The TICCS Review Committee reviews the findings of annual consultations once a 
year and makes recommendations to the TICCS Management Committee for the 
evolution of the standard. 

The TICCS Management Committee conducts the annual consultations and 
implements the recommendations of the Review Committee.  

 

ANNUAL TICCS CONSULTATIONS  
 

The Management Committee organizes annual consultations on TICCS directly 
inviting a large group of professionals active in the infrastructure investment sector 
and making the consultation accessible online.  

The consultations begin in May each year and last for four months (until the end of 
September).  
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The Management Committee Secretary sends the results of each consultation to the 
Review Committee within two weeks of its closing date.  

The Chairman of the TICCS Review Committee then convenes one or several sessions 
as is necessary within two months of receiving the findings. Once the consultation 
findings have been reviewed, the Review Committee Secretary sends the committee’s 
recommendations to the Management Committee’s Secretary.  

At the end of each consultation (early January), a new version of TICCS taking the 
Review Committee recommendations into account is published by EDHECinfra.  

 

STRUCTURE OF THE TICCS BODIES 
 

REVIEW COMMITTEE 
The TICCS Review Committee is composed of fifteen to twenty members, including 
one Chairman and one Secretary, that represent different aspects of the 
infrastructure investment ecosystem. It aims to include an equal number of asset 
owners (pension plans, insurers, etc.) and asset managers or commercial banks as well 
as other standard setting bodies, regulators and academics.  

TICCS Review Committee members are formally invited by the Management 
Committee either at the invitation of the members or to replace members who have 
left. The Review Committee includes a Chair and a Secretary who are tacitly re-
appointed each year unless they resign or a new appointment is required.  

Role of the Chairman: The Chairman of the Review Committee organizes and conveys 
the meetings and discussions of the committee so that the consultation responses 
can be discussed, and any recommendations made in a timely manner.  

Role of the Secretary: The Secretary of the Review Committee ensures that the 
committee’s deliberations are properly recorded and favourable or unfavourable 
votes counted. The minutes will document the date of the meeting, attendees, a 
summary of the topics discussed as well as the recommendations made. The Secretary 
ensures that a quorum of seven is present when the Committee meets.  

The positions taken by the members of the Review Committee are not binding with 
respect to EDHECinfra, EDHEC Business School, or to their own institution. 
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Participation on the Review Committee takes place without any remuneration or 
compensation and members’ expenses are not reimbursed. 

Current members of the TICCS Review Committee include 

1. Andrew Knight (RICS) – Chairman 
2. Avi Turetsky (Landmark Partners) – Secretary 
3. Mark Blair (OTTP) 
4. Patrick Boylan (BlackRock) 
5. Anne-Christine Champion (Natixis) 
6. James Davis (OPTrust) 
7. Christophe Dossarp (SOURCE) 
8. Marie Lam-Frendo (Global Infrastructure Hub) 
9. Trevor Lewis (Asian Development Bank) 
10. Christoph Manser (Swiss Life) 
11. Laurence Monnier (Aviva Investors)  
12. Petya Nikolova (New York City Comptroller’s Office) 
13. Paul Shantic (CALSTRS) 
14. Marija Simpraga (LGIM) 
15. Nicholas Tan (Clifford Capital) 
16. Rick Walters (GRESB) 

 

MANAGEMENT COMMITTEE 
The Management Committee is composed of five members: A Chairman, a Secretary 
and three Senior members of EDHECinfra.  

Current members of the TICCS Management Committee are: 

1. Frédéric Blanc-Brude (Chairman) 
2. Jing-Li Yim (Secretary) 
3. Noël Amenc  
4. Abhishek Gupta 
5. Tim Whittaker 

All costs relative to the management, printing and dissemination of TICCS and TICCS 
documents are borne by EDHECinfra. 

 


