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Management 
summary

D espite another challenging year for infrastructure investment in 2024  

and a relatively soft start to 2025, investors continue to be cautiously 

optimistic for a recovery in the coming months. Following resilient performance  

in 2022 and a significant blow to infrastructure deal activity in 2023, there were 

expectations of an uptick in activity in 2024. However, continued challenging 

financing conditions resulted in further declines in deal count and deal size in 2024, 

in contrast to the activity uptick seen in private equity buyouts in 2024. Despite the 

challenging deal market, the wave of consolidation that started in 2022 continued 

into 2024, including Blackrock's acquisition of GIP, General Atlantic's acquisition  

of Actis and CVC's acquisition of DIF. Looking ahead, while dealmaking has 

remained relatively soft in the first half of 2025, the ever-increasing need  

for capital to develop long-term sustainable infrastructure means the outlook  

for infrastructure deals is positive. Thematic investments in energy transition, 

transportation decarbonisation, and circular economy are set to continue, 

alongside greater focus on core+ and value-add hybrid infrastructure assets.  

In this report, we start at a macro level, dissecting the broader investment and 

fundraising trends, before moving to sector-level analysis, where we address  

key frontier topics by sector. 
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Infrastructure M&A 
development  
and fundraising



Macro headwinds that started blowing in 2022 and picked up speed in 2023 failed to subside 

in 2024, further impacting infrastructure M&A activity. In 2024, global infrastructure M&A deal 

count declined 8 % year-over-year (y-o-y), while the average deal size dropped 14 %. This 

further decline in 2024 contrasts with what most respondents in our Infrastructure Investment 

Outlook 2024 survey expected, where 60 % of respondents expected a slight to moderate deal 

count increase in 2024. Low fundraising levels and a worsening macroeconomic situation  

(in particular, spiking interest rates and geopolitical uncertainties) were the primary reasons.  

 A 

A Global infrastructure deal count and average size1

Source: Preqin

 Despite a soft start to 2025, 
infrastructure investors are 

cautiously optimistic that favorable 
trends will continue to drive the 
need for infrastructure capital."

Siongkoon Lim, Partner

1  Average deal size for deals with a known value
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B Infrastructure deal count and average size by geography

Source: Preqin

Europe and North America accounted for two-thirds of the global deal count in 2024.  

Their share in the global deal count declined by 3 pp y-o-y as M&A activity recovered in APAC. 

In fact, APAC was the only region where the deal count increased in 2024 (by 16 % y-o-y), 

supported by a more favourable macroeconomic environment in the region and national 

government initiatives to drive investment in large-scale projects. While deal size declined  

vs. 2023 in all regions, deal size in North America in 2024 was still higher than what was seen 

historically (except for 2019 and 2021, where a few mega deals skewed the picture).  B 

1  Average deal size for deals with a known value
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C Infrastructure deal count and average size by sector

Source: Preqin

Despite a decline in the deal count in 2024, energy remains the largest infrastructure sector, 

accounting for 69 % of deals. Almost all sectors were impacted by the continued macro 

headwinds, with the steepest decline in utilities (~33 % y-o-y). However, the digital and social 

infrastructure sectors saw an uptick in M&A activity, with the deal count rising by 17 % and  

21 % y-o-y, respectively. Note that one segment not covered in this data is hybrid infrastructure  

(the crossover space between business services and infrastructure assets), which has been 

continuing to garner interest from infrastructure investors.   C

1  Average deal size for deals with a known value; 2  Includes healthcare and education;  
3  Includes diversified, defense, government buildings and unassigned deals
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D Infrastructure fundraising by fund strategy, 2019-2024 [USD bn]

Source: Preqin

Source: Preqin

While the slowdown had a marked impact on infrastructure fundraising in 2023 (which halved 

from its 2022 peak of USD 154 bn), fundraising levels in fact increased by 14 % y-o-y in 2024. 

Though fundraising for the core+ and opportunistic strategies declined, this was more than 

offset by growth in the core and value-add strategies, where fundraising increased by 2.5x 

and 3.5x y-o-y, respectively. Relative to 2024, North America's share in global fundraising 

declined, offset by significant increases across all other regions, with Europe accounting for 

over 50 % of total fundraising.   D and E
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Current sentiment 
and outlook for 
2025



Survey respondents' profile overview

Overall number of respondents

Respondents' current organization type  
[ % of respondents] 

Respondents' geographical focus [ % of respondents] 

Respondents' sector focus  
[ % of respondents] 

32 %

M&A  
Investment 
banking

59 %

Infrastructure
fund

8 % 

Other

N = 37
Global 19 %

86 %

89 %
78 %

65 %
32 %

68 %
46 %

22 %
Europe

North America

Transportation
Energy
Utilities

Social infrastructure
Digital infrastructure
Hybrid infrastructure

F �Outlook for infrastructure deal count – 2025 vs. 2024

To gauge investors' expectations for infrastructure investments in 2025, we surveyed 

experienced investment bankers and fund managers. 86 % of respondents expect growth in 

the infrastructure deal count in 2025, up from 77 % in 2024. While overall sentiment is stronger 

relative to our 2024 survey, respondents' expectations are less bullish, with 81 % expecting 

deal count to grow slightly or moderately (vs. 60 % in 2024) and only 5 % expecting it to grow 

strongly (vs. 14 % in 2024). The positive outlook holds across all deal sizes but is least optimistic 

for larger deals.   F 

Source: Roland Berger Infrastructure Investment Outlook Survey 2025

Investment outlook –  
Overall [ % of respondents] 

Most respondents expect 
infrastructure deals to grow 
by up to 10 % y-o-y in 2024

The positive sentiment persists across 
all deal size brackets, albeit lowest for 
USD >5 bn value deals

Investment outlook –  
By asset size [ % of respondents] 
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Source: Roland Berger Infrastructure Investment Outlook Survey 2025
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N = 37

N = 37

N = 28

N = 36 

N = 19

N = 36

N = 19

N = 31 N = 36 N = 36

Europe

Transportation Energy
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Rest of world

Social 
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Digital 
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Hybrid 
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Respondents expect deal count to grow across all regions, with particularly positive sentiment 

across Europe and North America, where 78 % and 79 % of respondents, respectively, expect 

growth. Respondents expect slight to moderate growth in Europe and Asia-Pacific (though  

a quarter of respondents expect deal count in Asia-Pacific to remain flat) but have the 

strongest expectations for North America, with 18 % expecting deal count to grow by at least 

10 % in the region. The sentiment differs significantly across sectors, with respondents being 

more upbeat for transportation, energy and hybrid infrastructure than for utilities and digital 

and social infrastructure.   G and H

G �Outlook for infrastructure deal count by geography – 2025 vs. 2024  
[ % of respondents]

Source: Roland Berger Infrastructure Investment Outlook Survey 2025
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Source: Roland Berger Infrastructure Investment Outlook Survey 2025
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Respondents specified the availability of attractive acquisition targets as the most impactful 

factor influencing infrastructure investments, followed by the macroeconomic situation and 

financing availability. While geopolitical uncertainty is expected to remain, and potentially 

worsen, this does not dampen investor sentiment for deals or fundraising, with just 6 %  

of respondents expecting fundraising in 2025 to be more difficult than in 2024. Alongside this, 

value creation is at the forefront of investors' minds, with 86 % expecting it to become more 

important in 2025.   I

I Factors influencing infrastructure investments and fundraising in 2025

Source: Roland Berger Infrastructure Investment Outlook Survey 2025

 1

2
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 4

 5

Availability of attractive acquisition targets

Decreasing order of importance

Overall economic situation/economic cycle

Availability of debt financing and interest rates

Geopolitical environment (e.g., trade conflicts)

Global infrastructure funding gap

The vast majority of respondents believe it will  
be easier (56 %) or take the same effort (38 %)  

to fundraise in 2025 relative to 2024

More than four-fifths of the respondents  
believe that value creation will become  

more important in 2025 vs. 2024

94 % 86 %
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Development of factors influencing infrastructure investments – 2024 vs. 2023  
[ % of respondents] 
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Sector outlook 
analysis 
We further surveyed the participants on various infrastructure sectors  
to understand two key aspects:

1. Investment focus: Given the current macroeconomic environment,  
we wanted to know how participants expect their investment focus  
to change across the core, core+ and value-add strategies. On a broader 
level, most respondents considered core+ and value-add assets more 
attractive in 2025 than in 2024. There were nuances in some sub-sectors, 
which we will address in the respective sections.

2. Future attractiveness: In addition, we wanted to understand which 
infrastructure assets are deemed more attractive in 2025 than they were 
in  2024. We also gathered interesting insights into each of the sub-sectors 
and asset types that investors expect to focus on in 2025.

We now delve into each of the sectors, presenting the output of the survey 
and Roland Berger's views on investment activity in these sectors.



3.1/ Energy
In 2024, the energy sector remained the leading segment in infrastructure in terms of deal 

count. In general, the sector suffered less than other infrastructure sectors, as deal flow 

dropped by ~10 % y-o-y, reflecting its crucial importance to dealmakers due to global 

sustainability goals.  J

J Energy infrastructure – survey results

Source: Roland Berger Infrastructure Investment Outlook Survey 2025
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Relative focus by asset type – 2025 vs. 2024 [ % of respondents] 

Most attractive assets (N = 20) [ % of respondents]

91 % Most energy investors prefer brownfield 
projects (64 %) to greenfield ones  
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Grid-scale solar and onshore 
wind are increasing in 
attractiveness since last year 
as generation capacity scales 
globally

Heat electrification assets are 
highly attractive to investors, 
as the most feasible and 
economical pathway to 
decarbonize heating
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Survey respondents expressed a broadly positive and improving outlook for energy-related 

dealmaking in 2025, with a clear preference for core+ and value-add strategies. Notably, 

around 64 % of participants indicated a preference for brownfield investments — highlighting 

a pragmatic focus on upgrading and optimizing existing infrastructure assets over greenfield 

development.

Marking a notable shift from the previous two years, heat electrification emerged as the 

most attractive energy investment theme, with 60 % of respondents identifying it as a top 

asset class. This transition is driven by several reinforcing factors. As governments move to 

decarbonize residential, commercial and industrial heating — one of the largest sources of 

carbon emissions in many economies — electrification presents a scalable, mature pathway. 

The proliferation of heat pumps, district heating upgrades and electrified process heat 

solutions in industry offers stable, regulated and often subsidy-backed investment cases. 

Energy efficiency schemes also saw a surge in investor interest, buoyed by their ability to 

deliver immediate carbon savings at relatively low capital intensity. These schemes are 

increasingly framed as essential enablers of national climate targets and are often 

supported by policy incentives, especially in Europe. 

Meanwhile, more traditional favorites such as biogas and grid-scale battery storage 

retained their position in the top five most attractive asset classes. However, energy storage/

batteries saw the most significant drop in investor sentiment, declining by 32 percentage 

points year-over-year. This may reflect growing concerns about market saturation in certain 

regions, uncertainties around evolving revenue models, and increased competition pushing 

down returns.

CCUS remains a relevant, albeit not crucial, topic for investors, with 25 % of respondents 

identifying it as among the most attractive assets – this is likely because the economic case 

remains immature, with a lack of clarity on government support schemes and the low cost  

of carbon being identified as the main obstacles to rollout. Within CCUS, assets/industries 

with potential for carbon capture retrofit are seen as the most attractive asset types  

(61 % of respondents), with waste-to-energy being the runaway winner among industries 

expected to make the most progress.

At the other end of the spectrum, asset categories that appear less appealing to 

investors in 2025 include long-duration energy storage (LDES) technologies like compressed 

air energy storage (CAES)/liquid-to-air systems, nuclear – small modular reactors (SMRs)

and other biofuels. While these technologies are often cited in long-term decarbonization 

roadmaps, they are currently seen as either too early-stage, capital intensive, or burdened 

by regulatory and public perception risks. Many investors remain cautious, preferring to 

allocate capital toward more proven, revenue-generating solutions in the near term.

As the energy transition matures, investor focus is clearly shifting toward scalable, 

economically viable and policy-aligned assets. Heat electrification and energy efficiency 

represent this new wave – technologies that are not only climate critical but also 

commercially compelling in the current market environment.
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K CCUS deep dive – survey results

Source: Roland Berger Infrastructure Investment Outlook Survey 2025

Most attractive CCUS asset types for infrastructure investment (N = 18)  
[ % respondents]
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Direct air capture

Traditional energy generation

CO2 utilization assets  
(e.g., power-to-liquid fuels)

Industries expected to make the most advancement on CCUS rollout over the next 
decade (N = 17) [ % respondents]

Key obstacles to widespread CCUS rollout across hard-to-abate industries in Europe 
(N = 17)  [ % respondents]
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ZO O M  I N  -  C C U S
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As global economies pursue ambitious climate targets, the spotlight is increasingly turning 

to hard-to-abate sectors, including power generation from fossil fuels, cement, iron and 

steel, and chemical production, which collectively contribute more than 31 gigatons of CO₂ 

equivalent emissions annually. These sectors face unique decarbonization challenges – 

many of which cannot be addressed by electrification alone.

For these industries, carbon capture, utilization and storage (CCUS) is emerging as the 

cornerstone of any credible decarbonization pathway. The momentum for CCUS has never 

been stronger. Carbon prices are expected to rise steadily, and more countries are working 

on implementing schemes to penalize emitting CO2. This makes it increasingly expensive for 

emitters to release CO₂ without abatement. Governments around the world are ratcheting 

up their climate targets, committing to legally binding emissions reductions that extend 

deep into industrial value chains. Meanwhile, technology costs are beginning to fall, with 

early deployments showing promising performance and economics. 

Still, the scale of the challenge remains daunting. At present, global CCUS capacity 

hovers at around 50 million tons per year. To meet even the most conservative climate goals, 

this capacity must grow by orders of magnitude over the coming decades. What is needed is 

a massive scaling of infrastructure – pipelines, terminals, storage sites and, critically, capture 

systems installed at industrial plants.

The most efficient and scalable way to deploy CCUS is widely seen to be through the 

development of integrated hubs – networks that connect multiple emitters to shared  

CO₂ transportation and storage infrastructure. These hubs offer compelling benefits: they 

reduce unit costs through volume aggregation, mitigate risk by diversifying the emitter base, 

and establish a scalable foundation for long-term carbon management. Yet, in practice, 

most CCUS hub concepts remain at an early stage. Projects such as the East Coast Cluster 

in the UK, Porthos in the Netherlands and GOCO₂ in France are promising examples of multi-

stakeholder coordination, but they continue to face complex permitting, funding and policy 

alignment challenges.

Despite these hurdles, momentum is building – for example in the United States, where 

the Gulf Coast and Midwest are experiencing a surge in project activity. Favorable 

subsurface geology, coupled with robust federal tax incentives like the 45Q credit, has 

created an attractive environment for CCUS investment and deployment. In Europe, the 

North Sea region has emerged as a focal point. Norway, the United Kingdom and the 

Netherlands are leading efforts to build cross-border carbon management infrastructure, 

supported by strong policy frameworks and industrial demand.

A flagship initiative anchoring European CCUS development is Northern Lights –  

the world's first commercial, open-access CO₂ transportation and storage project. 

Developed as part of Norway's Longship initiative by Equinor, Shell and TotalEnergies, 

Northern Lights enables industrial emitters across Europe to decarbonize by providing  

a turnkey transportation and storage solution. CO₂ is captured at industrial sites, liquefied, 

and shipped via specialized vessels to an onshore terminal in Øygarden, where it is then 

injected into a deep saline aquifer beneath the North Sea.

For infrastructure investors, CCUS offers a compelling investment opportunity.  

Each element of the value chain – capture facilities, transportation networks, terminals and 

storage sites – requires significant capital investment and presents attractive long-term 

cash flows underpinned by regulatory frameworks and climate commitments.  K
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3.2/ Utilities
Much of the focus within the European utilities landscape recently has been on assets in  

the UK, where utilities have rarely faced a greater variation in fortunes.

Water utilities are facing a well publicized storm, best characterized by the ongoing 

Thames Water crisis, from which both equity and debt providers are suffering. With  

an inevitable rebasing of finance and investment plans, this sector will be a huge focus  

of investors in the coming year, albeit now at high-risk equity returns.

Gas transmission and distribution networks are perhaps the most stable utility sector. 

Discussion of hydrogen blending has fallen away, but booming gas turbine orders indicate 

the resilience of gas as a bridging fuel, and the scrapping of domestic gas boiler bans 

previously penned in for 2035 adds confidence for the gas distribution networks.

Electricity networks, meanwhile, are facing once-in-a-lifetime renaissance. The new 

government's targets for decarbonization, and attendant planning reform, underpin 

double-digit CAGRs in regulatory determinations at all voltages and in all regions of  

the British Isles. The current strategic challenge for all associated businesses is in securing 

the materials, hardware and qualified staff needed to deliver on planned growth without 

fueling cost inflation.  L

L Utilities (including waste management) infrastructure – survey results

Source: Roland Berger Infrastructure Investment Outlook Survey 2025

Heat networks/district heating

Electricity last-mile infrastructure

Electricity distribution networks

Waste management

Water last-mile infrastructure

Gas last-mile infrastructure

Water distribution networks

Gas distribution networks

Most attractive assets within utilities infrastructure (N = 19) [ % of respondents]
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Relative focus by asset type – 2025 vs. 2024 [ % of respondents] 
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Similarly, electricity infrastructure 
is increasingly attractive to 
investors as the grid decarbonizes

The prominence of heat networks 
and district heating confirms the 
relevance of heat decarbonization 
as a focus topic in energy & utilities
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Source: Roland Berger Infrastructure Investment Outlook Survey 2025

After well over a decade of shrinking electricity demand, electrification, particularly  

of transportation, has started a clear wave of demand growth that is expected to last thirty 

years. This distributed demand, coupled with ever more distributed generation, is forcing 

wholesale change to avoid grid congestion. 

This grid congestion is being felt at all levels, from macro to micro. At the macro end of  

the scale, a lack of transmission capacity is leading to environmentally and financially costly 

curtailment of renewable sources, i.e. the mandatory switching off of wind turbines. This can 

primarily be avoided by HV investment, for example in transmission grids in Scotland, and at 

coastal converter stations. Both TSOs and DSOs are scheduling an unprecedented wave  

of investment here; even prosaic products like transformers are now seeing order books 

unparalleled since the 1950s, driven not by replacement as previously, but predominantly  

by upgrades.

At a more micro scale, it is not just the regulated system operators that are affected. The 

queue for connections has reached the national news, and is the subject of regulatory 

review. Where grid reinforcement is protracted, business cases can be made by privateers 

for grid deferral batteries to alleviate peak periods. Large point loads can be moved as  

a surrogate for grid investment; the relaxed latency requirements of AI mean that Scotland 

can now be the natural home for hyperscaler data centers. Even householders can get in on 

the action, as retail tariffs are now available that pay domestic users to take power, e.g.,  

into their cars, in windy and sunny periods.

All of these market innovations seek to alleviate grid congestion. The UK regulatory 

system is uniquely able to monetize these alternatives at a time when the carbon intensity of 

our grid is at an all time low and demand is rising. Continued investment in interconnectors 

and grids is growing at pace, but is only part of the picture.  M

M Grid congestion deep dive – survey results

Grid deferral  
batteries

Smartgrid control/ 
software companies

Distribution assets  
(e.g., manufacturers of switchgear)

Service companies  
(e.g., installers of substations)

Generation assets  
(e.g., packagers of gas turbines)

Most valuable infrastructure-like assets to alleviate grid congestion (N = 18)  
[ % respondents]

61 %

56 %

28 %

17 %

11 %

ZO O M  I N  -  G R I D  C O N G E S T I O N
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3.3/ Transport
Investors' appetite for transportation infrastructure waned further in 2024, driven by  

a continued cooling in the EV charging deal landscape and stagnant underlying economic 

growth. Deal count was down ~40 % on the annual average over the previous five-year 

period, with a continued decline in the average deal size following the 2021 peak, now back 

to around pre-COVID-19 levels. However, there is a positive outlook for transportation in 

2025, it being the sector where investors indicate the strongest positive sentiment (alongside 

hybrid infrastructure) – 89 % of respondents expect the deal count to increase in 2025. In line 

with the trend observed in 2024, investors are increasingly interested in, and focusing on, 

core+ and value-add strategies in the sector.  N

N Transport infrastructure – survey results

Source: Roland Berger Infrastructure Investment Outlook Survey 2025

Relative focus by asset type – 2025 vs. 2024 [ % of respondents] 

60

50

40

30

20

10

0

Most attractive assets within transportation infrastructure (N = 31) [ % of respondents]
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High-speed rail operations/infrastructure

Aquaculture service vessels
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Core Core+ Value add

Within transportation 
decarbonization, commercial 
fleet charging continues to be  
the most prominent topic

Rail freight emerges as the  
most attractive asset type  
for infrastructure 

58 %

48 %

42 %

35 %

35 %

35 %

32 %

29 %

19 %

13 %

10 %

10 %

10 %

3 %
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Rail returns to the investor track

Investors see traditional rail freight opportunities linked to operations and infrastructure 

(e.g., tracks, terminals, rail yards and depots, rolling stock, etc.) as the most attractive assets 

within the transportation sector. Rail has historically been a key sector for investors given the 

strong infrastructure characteristics (stable long-term revenue from long-term contracts, 

high barriers to entry, etc.), though stagnant rail freight volumes due to macroeconomic 

challenges, some political uncertainty linked to major rail projects (e.g., HS2 in the UK,  

the Rail Baltica project involving Estonia, Latvia and Lithuania, etc.), and explosive demand in 

other infrastructure sectors (e.g., data centers, renewables, EV charging, etc.) have resulted 

in limited focus on rail in recent years. However, rail is re-emerging as a focus area given 

greater government emphasis on driving investment in major regional and national 

infrastructure projects, continued growth in intermodal transportation driven by the 

sustainability, cost and operational benefits for logistics providers, and the need for private 

sector investment to support infrastructure upgrades (e.g., ETCS technology, fleet and track 

electrification, etc.). Other focus topics include first- and last-mile logistics (e.g., urban 

distribution hubs, fulfillment centers, other logistics infrastructure, etc.), high-speed rail 

operations/infrastructure, and infrastructure linked to commercial vehicles (e.g., buses, 

commercial fleets, etc.).

 

Commercial vehicle decarbonization continues

Decarbonization of commercial vehicle fleets remains a key next topic for investors as 

continued advancements in EV technology and charging infrastructure make the economic 

case for the transition more compelling, with deployment well underway in vehicle segments 

with predictable vehicle demand/usage patterns and a return-to-depot model (e.g., buses, 

garbage collection vehicles, etc.). Bus operators, in particular, have clear plans to 

decarbonize their fleets, recognizing the strategic and operational benefits of the transition, 

including competitive differentiation in tenders, resulting in strong momentum across 

geographies – almost 50 % of new city bus registrations across the EU were zero emission in 

2024, and ~10 % of total bus registrations in the US were zero emission in Q4 2024. While 

decarbonization of transportation is not solely about electrification, assets linked to EV 

charging for commercial fleets remain a focus area in line with last year's expectations, 

whether that be linked to underlying infrastructure, equipment or supporting services. 
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As the passenger car electrification charge continues, with charging infrastructure backed 

by infrastructure investors, the attention of many is turning to wider fleet decarbonization, 

with 4 in 5 expecting to make either a small (64 % of respondents) or large (16 % of respondents) 

ticket investment in the space in the next 1-3 years. 

Despite a backdrop of headlines about the softening of vehicle emission targets across 

Europe, and mixed wider global sentiment, decarbonizing road transportation remains high 

on the agenda for fleets. Several shippers and fleet operators previously without reduction 

targets have introduced targets in recent years (e.g., IKEA, which is targeting zero emissions 

from its last-mile home deliveries by 2040), and while some notable companies with existing 

targets have pushed back net zero timelines (e.g., Carlsberg, whose net zero timeline has 

been pushed back from 2030 to 2040), others have accelerated their emissions targets  

(e.g., Nestle, which has revised its targeted reduction in logistics emissions from a <15 % 

reduction by 2025 to ~30-40 % by 2030). 

While electric vehicles remain the likely winner from the decarbonization of most vehicle 

segments and are already widely deployed in sectors such as buses, garbage collection, 

last-mile delivery and other light vehicle fleets (vans, cars), in other commercial vehicle 

fleets such as long-haul heavy goods transportation, liquid fuels (biodiesel, hydrogen, CNG/

LNG) will provide bridging solutions or long-term options in niche use cases where battery 

technology is less suitable. Nonetheless, the continued and relatively smooth adoption  

of electric cars, as well as product launches and developments from commercial vehicle 

manufacturers, are helping investors build conviction on battery electric technology being 

the dominant solution, such that technology risk is of least concern to infrastructure investors 

when it comes to transitioning fleets (including heavier commercial vehicles) away from 

internal combustion engines.

Significant investment in vehicles and supporting infrastructure will be required to unlock 

the potential of EVs to enable widespread fleet decarbonization – for example, across the 

UK, Germany and Benelux, early estimates suggest up to ~50 GWH of charging capacity is 

required by 2040 to provide charging demand of ~60+ TWh from ~700-800k+ battery electric 

medium- and heavy-duty vehicles, buses and coaches. Various ongoing projects, including 

the Electric Freightway project led by Gridserve in the UK (one of four projects funded by the 

Zero Emission HGV and Infrastructure Demonstrator program, a research and development 

fund aiming to increase zero emission road freight in the UK), are helping OEMs, fleet 

operators, charging providers and investors to be increasingly informed of fleet and wider 

EV charging topics, with investors seeing depot charging and energy infrastructure, vehicle 

fleets and fueling networks as the most attractive asset types within fleet decarbonization. 

These projects also help provide greater insights into the likely charging patterns for 

different vehicle types, a key factor given that utilization risk remains the key concern  

of infrastructure investors. Vans, the electrification of which is already well underway,  

do a mix of charging in depot and public use cases, with some fleets coming to arrangements 

with public charge point operators to enable them to charge at public locations, often  

at favorable rates and/or preferential slots and/or with guaranteed access to chargers.  

ZO O M  I N  -  F L E E T  D E C A R B O N IZ AT I O N
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For eMHCVs, while depot or near-depot charging will almost always be the preferred option 

due to its lower cost, charging en route, overnight at rest stops or at key transportation 

nodes (e.g., ports) will be a critical part of the ecosystem. eMHCV charging behavior will also 

vary by country given different usage patterns – for example, relative to Germany, the UK is 

expected to have a higher share of charging at depot or near-depot given the larger 

proportion of MDTs used for urban and regional logistics, while Germany has a higher  

share of long-haul HDTs and international fleets, which will drive greater demand for  

public charging.

Developments in infrastructure to enable fleet decarbonization (for EV charging and 

otherwise) are picking up pace, including Milence's (joint venture formed by Volvo, Daimler 

and Traton) continued charger build-out across Europe, the commencement of construction 

of Fleete's EV charging hub at the Port of Tilbury in Q1 2025, MAN and E.On's announced 

collaboration to establish a charging network of electric trucks (~400 charging points  

at around 170 locations across Europe, with ~125 in Germany), and Quinbrook Infrastructure 

Partners' investment of GBP 100 million in Aegis Energy, which is developing a network of 

multi-energy refueling hubs (electric, hydrogen, hydrotreated vegetable oil, bio-compressed 

natural gas) with an initial five-station network due to be completed by the end of 2027.  

As business models and supporting technology continue to emerge, mature and attract the 

attention of infrastructure investors in the coming years, concerns around utilization risk and 

pricing outlook mean that assessing specific vehicle types, use cases, geographies, revenue 

models, etc. on a case-by-case basis will be key.   O and P
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O Fleet decarbonization deep dive – survey results (1/2)

P Fleet decarbonization deep dive – survey results (2/2)

Source: Roland Berger Infrastructure Investment Outlook Survey 2025

Source: Roland Berger Infrastructure Investment Outlook Survey 2025

Most attractive assets in fleet decarbonization (N = 28) [ % of respondents]

Key concerns regarding investing in fleet decarbonization (N = 27) [ % of respondents]

Time horizon to first consider investing in fleet decarbonization (N = 25) [ % of respondents]

Key considerations to make an investment in fleet decarbonization more attractive (N = 26)  
[ % of respondents]

Depot storage/charging infrastructure

Utilization risk

Small investment in the next 1-3 years

High share of visible/contracted revenues  
(e.g., B2B deals in truck charging)

Investment with fleet decarbonization potential and existing 
infra-like cashflows (e.g., parking, bus depots, MSAs)

Partnership with an established operator in an adjacent field  
(e.g., utility/energy company, vehicle OEM)

Other 

Large investment in the next 1-3 years

No investment in the sector considered at all

No investment for at least 3-5 years

Other

Pricing/margin pressure

Nascent stage of sector

Stranded asset risk

Technology risk

61 %

Vehicle fleets 57 %

Fueling networks 32 %

Fuel storage/transportation infrastructure 21 %

Service/solutions providers 18 %

Other energy infrastructure 18 %

(Semi-)public charging network infrastructure 18 %

Fuel production/generation infrastructure 11 %

Real estate 7 %

70 %

64 %

16 %

8 %

8 %

4 %

88 %

62 %

42 %

4 %

56 %

41 %

41 %

26 %
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Source: Roland Berger Infrastructure Investment Outlook Survey 2025

3.4/ Digital infrastructure
Digital infrastructure continued its trajectory as a vital and expanding asset class throughout 

2024, primarily fueled by the explosive growth in AI-driven data centers. While the investment 

landscape spanned the entire value spectrum, from relatively small commitments like  

the Scottish National Investment Bank's GBP 10 million investment in Highland Broadband to 

massive transactions such as Blackstone-led consortium's USD 16 billion buyout of AirTrunk, 

the main story was at the top end of the market.  Q

Infrastructure funds increasingly focused their attention on digital infrastructure 

investments, with data centers emerging as a primary target for capital deployment. These 

funds successfully raised USD 87 billion in 2024, demonstrating the continued investor 

appetite for infrastructure assets. Sovereign wealth funds (SWFs) also played a significant 

role, making substantial investments in digital infrastructure, including forming partnerships 

for large-scale data center development projects. For instance, Singapore's GIC 

collaborated with CPP Investments and Equinix to establish a data center platform in the US 

with an investment exceeding USD 15 billion.

Relative focus by asset type – 2025 vs. 2024 [ % of respondents] 

Most attractive assets within digital infrastructure (N = 36) [ % of respondents]

88 %

41 %

35 %

29 %

29 %

12 %

6 %

6 %
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0

N = 17 N = 17 N = 17

Core Core+ Value add

Decrease significantly

Decrease slightly

No change

Increase slightly

Increase significantly

ML/AI-as-a-service

Other 

Other smart/edge infrastructure  
(buildings, billboards, EV charging, poles, etc.)

Small cells

Dark fiber/capacity

Local access fiber

Cell towers

Edge computing/data centers

Edge computing continues to be 
viewed as the most attractive 
sector, with investors expecting 
increases in data consumption 
and public cloud demand

Q Digital infrastructure – survey results
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3.5/ Social infrastructure
Traditional social infrastructure assets have fallen out of favor with investors. Recent deal 

flow is below historical levels, in both value and volume terms,1 with a stabilization of deal 

count at the low levels seen in 2023. Furthermore, despite this sharp decline, the outlook is 

still less positive than other segments, with more than 60 % of survey respondents expecting 

deal count to remain stable or decline in 2024 vs. 2023. Sentiment is marginally worse in 

education than healthcare, with 73 % of survey respondents expecting a stagnation or 

slowdown in education deals vs. 63 % in healthcare. Average deal value has increased 

significantly in 2024 vs. 2023, driven by major care home, diagnostic center and hospital 

transactions in Europe and North America.

Within this muted landscape, there are still pockets of interest, with our survey 

highlighting a number of core+ and value-add areas catching the eye of investors. 

Healthcare equipment leasing services, imaging diagnostic centers, and healthcare 

logistics are seen as the most attractive asset classes, largely in line with previous iterations 

of this report (albeit with a more even distribution across asset types).  R

1  Noting that historical data often includes separate portfolio assets (e.g., hospitals in a chain) as multiple 
transactions, driving high deal count in 2016/17

2024 also saw digital infrastructure operators exploring innovative approaches to asset 

monetization. YieldCo-style transactions gained popularity, with operators carving out and 

selling stabilized assets while retaining management services and often partial investment 

stakes. This approach helped fund development costs for new data centers and network 

deployment. 

The digital infrastructure investment landscape in 2024 was shaped by significant 

opportunities but also severe challenges. A primary challenge revolved around the 

escalating energy demands of digital infrastructure, particularly data centers, coupled with 

increasing pressure to mitigate carbon emissions and enhance sustainability. Bottlenecks  

in power infrastructure and the protracted timelines associated with constructing new 

transmission lines posed further impediments to the development of data center facilities. 

Ongoing geopolitical tensions and volatility within global supply chains also continued  

to influence investment decisions. Meta, ECL Microsoft and others have all announced 1 GW 

facilities in the past 12 months, even including some off-grid developments to work around 

these challenges. 

Looking forward, digital infrastructure investors were the most heterogeneous of all the 

infra asset class respondents surveyed this year; over 30 % of respondents see 10 %+ growth 

ahead, driven in large part by optimism that shortages in GPUs and energy can be overcome.

Moving beyond data centers, investors were less forgiving on fiber assets, these falling  

to 29 % favorability rating from 42 % last year. Without the benefits of data centers' explosive 

growth, fiber assets are weighed by more prosaic concerns such as elevated interest rates, 

market saturation and price expectation mismatches. This perhaps explains why – out of all 

the infrastructure classes surveyed – only digital infrastructure had some survey respondents 

who anticipate a decline of 5 % or more next year. 
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As the economic outlook remains uncertain, segments with high resilience may become 

higher priorities for investors. Healthcare is a classic example of such a sector, with spending 

typically ringfenced during downturns. Furthermore, COVID-19 demonstrated the long-term 

implications of chronic underinvestment in healthcare systems, meaning spending is likely 

to be further protected in the medium term. Overall, this could provide a positive area  

for investor interest, with certain pockets poised to benefit from these macro trends.

Healthcare equipment leasing and services are a growing offering, as primary care 

facilities look to defray capital expenditures during times of significant budget pressure. This 

business model has been seen across all capital equipment, with imaging equipment, 

orthopedics/prosthetics, and endoscopy apparatus the most common topics. The model is 

a good fit for infrastructure funds given the high cashflow security and visibility from 

(inflation-linked) long-term contracts, and limited exposure to clinical risk (given separation 

of the operator and lessor).

Imaging diagnostic centers are emerging in importance, with many European hospitals 

having insufficient imaging capabilities to support the medical needs of patients and the 

requirements of doctors. While diagnostic centers have historically largely been eyed by  

PE funds, as an asset class they fit well with infrastructure funds, given the essential role that 

outsourced centers are increasingly taking in healthcare systems, and have a strong long-

term outlook, given the increasing prevalence of chronic diseases and the growing emphasis 

on preventive medicine.

R Social infrastructure – survey results

Source: Roland Berger Infrastructure Investment Outlook Survey 2025

Relative focus by asset type – 2025 vs. 2024 [ % of respondents] 

Most attractive assets within social infrastructure (N = 10) [ % of respondents]
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Value add

Decrease significantly
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No change
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The diagnostic center market is highly fragmented, with many investors seeing 

opportunities for buy-and-build M&A strategies to accelerate growth at either a national or 

regional level, as with the recent acquisitions of Excellence Imagerie by Antin Infrastructure 

Partners and Alliance Medical by Icon Infrastructure.

Healthcare logistics providers, particularly in cold chain, ambulances and patient 

transportation, have continued to be an area of strength, reflecting continued confidence  

in underlying sector growth and countercyclicality. Despite a number of transactions since 

2020 (e.g., EQT/Mubadala acquiring Envirotainer, Triton acquiring Clinigen, Bomi Group 's 

sale to UPS, and EMED acquisition by Tiger Infrastructure Partners), the market remains 

relatively fragmented with opportunities for consolidation platforms.

Specialty clinics (particularly mental health and dental clinics) are once again seen  

as less interesting to infrastructure funds in 2025, as their relatively high levels of clinical risk 

lead to lower cashflow security vs. other healthcare assets. 

Care homes are often seen as a way of accessing the megatrends of an aging population 

and an increasing prevalence of chronic diseases, with ~20 % of respondents identifying 

them as among the most attractive assets. However, the sector is still recovering from  

a string of crises, most notably COVID-19 (reducing occupancy and leading to operational 

challenges) and rising interest rates leading to a challenging funding environment. 

Every year, new asset types are brought into the fold by infrastructure investors, 

broadening the definition of the infrastructure universe. Most of these assets do not meet 

the full range of traditional infrastructure test criteria, necessitating trade-offs for 

investment committees to get comfortable with the infrastructure investment thesis. 

De-risking the business during the holding period is of critical importance for value creation 

and exit positioning. 

With such infra-like hybrid assets, investors must get comfortable with shorter contracts 

(typically 1-3 years), the relatively asset-light business model, and a lack of explicit downside 

protection. Typically, investors gain conviction through the recurring nature of the use case 

(examples include providers of specialized engineering manufacturing services such as 

Forgital, acquired by Stonepeak, as well as providers of flight simulator equipment and 

services), the business's strong customer relationships characterized by low churn 

(examples include modular unit leasing players like Portakabin, acquired by Antin),  

long-term contracts (examples include sector-specialist logistics service providers, e.g.,  

in chemicals, pharmaceuticals, etc.) and the mission-critical nature of the solution  

by combining the asset base with a strong service wrapper (examples include commercial 

vehicle rental/leasing solution providers such as Dawsongroup, acquired by KKR).

3.6/ Hybrid infrastructure

Definition: New assets that do not belong to one of the traditional infrastructure sectors,  

but where the business model or underlying sector exposure qualifies them as meeting 

many of the infrastructure asset test criteria.
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Our survey highlights that interest in hybrid infrastructure is continuing to increase, with 

investors having the joint-highest expectations for deal growth in this segment (alongside 

transportation) - ~89 % of respondents expect the deal count to increase in 2025, with  

a slightly higher focus on value add deals as opposed to core+ deals. Similarly to 2024, 

specialist equipment rental assets continue to be seen as the most attractive, followed by 

closed loop logistics players (up from fourth spot in 2024), equipment-as-a-service 

providers, and modular unit lessors. Holiday parks and outdoor accommodation parks 

continue to be seen as the least attractive asset types.  S

Source: Roland Berger Infrastructure Investment Outlook Survey 2025

Relative focus by asset type – 2025 vs. 2024 [ % of respondents] 
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N = 15

Core+

N = 15

Value add

Decrease significantly
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Increase significantly
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Most attractive assets within hybrid infrastructure (N = 17) [ % of respondents]

No core 
assets

Rental of specialist equipment  
(e.g., access platform)

Closed loop logistics

Modular construction unit leasing/rental

Fire safety solutions

Holiday parks/outdoor  
accommodation parks

Equipment-as-a-service 
(e.g., critical commercial equipment 

 such as laundry and catering equipment)

76 %

65 %

47 %

47 %

18 %

6 %

S Hybrid infrastructure – survey results
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Overall, there are reasons for optimism in the 
infrastructure investment universe. Macro tailwinds, 
such as the energy transition and major 
infrastructure updates for energy, utilities and 
transportation, digitalization and the rise of data 
centers and IoT in digital infrastructure and aging 
populations in social infrastructure are still 
prevalent and warrant continued investment  
in underlying assets. In addition to that, the slow 
dealmaking in 2024, combined with some recovery  
of fundraising, contributes to pent-up demand  
for deals from both sellers and buyers. Investors 
themselves are also exploring new assets, as 
manifested in increased focus on the value-add 
segment and attention to new asset classes  
(for example, in hybrid infrastructure). Together,  
this creates an environment of cautious positivity, 
and certainly one in which proactive investors  
can achieve significant success. 

Conclusion
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