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2025 marked a record year for the infrastructure 
secondaries market, with deal volumes reaching 
approximately $25 billion1. Looking ahead, the 
infrastructure secondaries market is expected to 
be among the fastest-growing segments within 
private markets, offering investors an expanding 
and increasingly diverse investment opportunity 
set.

Since 2016, infrastructure assets under management have 
expanded at a compound annual growth rate of 
approximately 17%, surpassing most other major private 
capital asset classes. This sustained growth has been 
driven by megatrends, including decarbonization, 
digitization, urbanization, sustainability, and demographic 
trends, cementing infrastructure as a core allocation 
within institutional portfolios.

Looking ahead, the outlook for infrastructure secondaries 
is increasingly compelling. The sheer scale of primary 
private infrastructure fundraising over the past decade, 
combined with the growing maturity of these funds and 
the continued expansion of the infrastructure manager 
universe, is set to translate into a steadily rising volume of 
secondary opportunities in the near to medium term. This 
dynamic has been further reinforced by the heightened 
need for both LPs and GPs to generate liquidity following 
several years of subdued M&A activity.

LPs turn to the secondary market for a wide range of 
reasons. These include the need to raise liquidity at the 
portfolio level, including, at times, distressed or “fire-sale” 
transactions, as well as portfolio rebalancing driven by the 
denominator effect, over-exposure to specific managers or 
strategies, or broader shifts in investment strategy. Against 
this backdrop, infrastructure secondaries remain one of the 
fastest-growing, and still relatively undercapitalized, 
segments of the global secondaries market. As per PJT, the 
infrastructure secondaries market has grown from c. $11 
billion to c. $25 billion over the last two years. Going 
forward, the market is expected to reach c. $45 billion by 
the end of the decade. 1
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1As of September 2024. 2Compound annual growth rate, i.e. the annualized 
average rate of growth. 3All active unlisted infrastructure funds excluding de-listed 
and mutual funds; including infrastructure funds investing in debt-like instruments. 
Last available data as of June 2025. Source: Allianz Global Investors, based on 
Preqin data accessed in June 2025.
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We believe that infrastructure secondaries offer a 
compelling investment proposition, combining the 
defensive and cash-generative characteristics of the 
infrastructure asset class with the distinctive advantages of 
the secondary transaction dynamic.

Firstly, secondary transactions typically provide exposure to 
more mature funds that are already well advanced in their 
value-creation or harvesting phase. At this stage of the 
lifecycle, assets are often inherently less risky (for example, 
projects that were previously in development may now be 
fully constructed and operational), resulting in a more
de-risked investment profile.

Secondly, secondary investments can meaningfully 
mitigate the J-curve commonly associated with primary 
commitments. By acquiring interests in seasoned portfolios 
that a general partner has already held for several years, 
investors gain exposure to assets with shorter remaining 
hold periods and, consequently, more visible exit timelines. 
In infrastructure specifically, these assets are also more 
likely to be cash-yielding from day one, enhancing early 
cash flow and return predictability for secondary buyers.

Thirdly, secondaries provide a rare opportunity to access 
high-quality assets that are not otherwise available for 
sale. Through secondary transactions, investors can gain 
exposure to infrastructure assets that GPs have 
accumulated over many years and are not actively looking 
to divest. This feature is particularly attractive in private 
infrastructure, where certain sub-segments may be 
characterized by a limited number of highly attractive 
assets benefiting from strong competitive advantages.

Taken together, these characteristics underscore the role of 
infrastructure secondaries as a valuable complement 
within institutional portfolios. As investors increasingly seek 
portfolio visibility, earlier cash flows, and access to
high-quality assets, infrastructure secondaries are well
positioned to represent a growing share of private market
allocations in the years ahead.

Source: PJT Partners, FY2025 Secondary Market Insight (January 2026); PJT PCS Market 
Intelligence, responses to the FY 2025 PJT Park Hill Secondaries Market Survey. (1) Historical 
volume estimates based on previous PJT PCS Market Insight reports.
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1) Preqin, PJT Partners – FY2025 Secondary Market Insight (January 
2026)
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The document is for use by qualified Institutional Investors (or Professional/Sophisticated/Qualified Investors as such term may apply in 
local jurisdictions).

This document or information contained or incorporated in this document have been prepared for informational purposes only without 
regard to the investment objectives, financial situation, or means of any particular person or entity. The details are not to be construed as a 
recommendation or an offer or invitation to trade any securities or collective investment schemes nor should any details form the basis of, or 
be relied upon in connection with, any contract or commitment on the part of any person to proceed with any transaction. 

Any form of publication, duplication, extraction, transmission and passing on of the contents of this document is impermissible and 
unauthorised. No account has been taken of any person’s investment objectives, financial situation or particular needs when preparing this 
content of this document.  The content of this document does not constitute an offer to buy or sell, or a solicitation or incitement of offer to 
buy or sell, any particular security, strategy, investment product or services nor does this constitute investment advice or recommendation. 

The views and opinions expressed in this document or information contained or incorporated in this document, which are subject to change 
without notice, are those of Allianz Global Investors at the time of publication. While we believe that the information is correct at the date of 
this material, no warranty of representation is given to this effect and no responsibility can be accepted by us to any intermediaries or end 
users for any action taken on the basis of this information. Some of the information contained herein including any expression of opinion or 
forecast has been obtained from or is based on sources believed by us to be reliable as at the date it is made, but is not guaranteed and we 
do not warrant nor do we accept liability as to adequacy, accuracy, reliability or completeness of such information.  The information is given
on the understanding that any person who acts upon it or otherwise changes his or her position in reliance thereon does so entirely at his or 
her own risk without liability on our part.  There is no guarantee that any investment strategies and processes discussed herein will be 
effective under all market conditions and investors should evaluate their ability to invest for a long-term based on their individual risk profile 
especially during periods of downturn in the market.

Investment involves risks, in particular, risks associated with investment in emerging and less developed markets. Any past performance, 
prediction, projection or forecast is not indicative of future performance.  Investors should not make any assumptions on the future on the 
basis of performance information in this document. The value of an investment and the income from it can fall as well as rise as a result of
market and currency fluctuations and you may not get back the amount originally invested.

Investing in fixed income instruments (if applicable) may expose investors to various risks, including but not limited to creditworthiness, 
interest rate, liquidity and restricted flexibility risks. Changes to the economic environment and market conditions may affect these risks, 
resulting in an adverse effect to the value of the investment. During periods of rising nominal interest rates, the values of fixed income 
instruments (including short positions with respect to fixed income instruments) are generally expected to decline. Conversely, during periods 
of declining interest rates, the values are generally expected to rise. Liquidity risk may possibly delay or prevent account withdrawals or 
redemptions.
Source picture: ©alphaspirit - stock.adobe.com
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