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Infrastructure Investing Is Back

After a slowdown in 2023 and 2024, investors are returning to
private infrastructure investments. Investors poured $206 billion
into infrastructure funds in 2025, a record year at a time when the
broader alternative asset market faced headwinds.

But the recovery is about more than fundraising. A fundamental
transformation is underway, and investors have moved far beyond
passive ownership of traditional assets such as toll roads and cell
towers. The sector has become a much more dynamic and hands-on
force for driving broad-based economic growth.

Powering the Digital Economy and Beyond

The most compelling evidence of this shift is in the digital economy.
The explosive growth of artificial intelligence has created an
insatiable demand for data centers, but this boom has hit a real-
world wall. The supporting power infrastructure is struggling to
keep pace. Infrastructure investors are stepping in as active
problem solvers. They are financing integrated projects that couple
data centers with their own dedicated power sources.

For example, KKR and ECP’s hyperscale data center in Bosque
County, Texas, is being built next to the Calpine natural gas power
plant that will power it. Similarly, Brookfield and Bloom Energy
have announced a $5 billion partnership to build Al factories with
off-grid power generation globally.

But the shift extends well beyond the digital economy. Increasingly,
investors are targeting a broader set of “infrastructure-like”
businesses that provide essential services and are characterized by
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resilient demand and predictable cash flows, even when they are
less asset-heavy. These businesses span areas such as asset pooling,
testing, inspection, certification, contract manufacturing, as well as
critical registries and databases of land titles and intellectual
property. These emerging categories have grown from just 3% of all
companies held by infrastructure funds in 2015 to 19% today.

Winning in Infrastructure Requires More Than Capital

At the same time, private infrastructure’s expansion into new
sectors is being accompanied by a broader reshaping of the
industry. Scale and specialization are becoming more important to
investors. The market is shifting toward a barbell structure, with
mega-funds and specialized players pulling ahead.

Leading funds have also built much stronger value creation
capabilities, as success depends not only on access to assets but the
ability to improve them systematically. From 2020 to 2025, top-
quartile deals generated 14% of their value through margin
expansion, compared with 1% across all deals, underscoring why
funds are investing heavily in operating teams, commercial rigor,
pricing, and Al-enabled operating models.

As infrastructure expands into more diverse and complex sectors,
scale and execution matter more. Returns are increasingly driven by
operational improvement rather than financial engineering,
reinforcing infrastructure’s role in building a stronger, more
innovative, and more resilient economy.

Until next time,

Vb,

Christoph Schweizer
Chief Executive Officer

Further Insights



A Year of Increasing Scale and
Diversification

After two challenging years, investors
in private infrastructure can look
forward to increased fundraising,
renewed dealmaking, and a greater
range of investment opportunities.

EXPLORE THE 2026 OUTLOOK]

Infrastructure Investment in an
Uncertain World

This comprehensive analysis of
infrastructure shows what works and
what doesn’t. Success depends on
choosing the right projects and
delivering them effectively.

WHAT DRIVES SUCCESS

Private Equity’s Advantage Is
Shifting, Not Shrinking

The big change in PE is that returns
can now be taken apart—growth,
margin, leverage, multiple—so
investors can choose managers
accordingly.

WHERE PE VALUE IS SHIFTING
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