
2025 U.S. Infrastructure Investment 
Opportunities & Funding Landscape 

A comprehensive summary of investment opportunities, funding gaps, P3/project finance, direct 

lending, and top debt funds in U.S. ports, airports, roads, and water infrastructure, based on 

2025 data and trends. 

1. Investment Opportunities in U.S. Infrastructure (2025) 
The U.S. infrastructure landscape in 2025 presents significant opportunities in ports, airports, 

and water sectors, driven by modernization needs, federal funding, and private capital inflows. 

A. Ports 

• Port of Virginia: $1.4B Gateway Program, deepwater access, automation, and diversified 

cargo streams. 

• Port of Savannah: $1.5B terminal expansion, energy trade growth. 

• Key trends: Automation, deepwater access, climate resilience, and diversified revenue 

streams. 

B. Airports 

• 2025–2029 capital needs: $173.9B (ACI-NA), with large hubs (Atlanta, LAX) leading. 

• Growth drivers: Terminal modernization, runway expansions, tech upgrades. 

• Funding: Federal grants (IIJA, AIP), municipal bonds, P3s. 

C. Water Infrastructure 

• Estimated $1T opportunity over the next decade. 

• Key players: American Water Works ($40–$42B capital plan), Global Water Resources. 

• Trends: AI/digital transformation, green bonds, ETF outperformance, federal support (IIJA, 

IRA). 

2. Funding Channels for Lenders 
Lenders can participate in U.S. infrastructure through several channels: 

A. Municipal Bonds 

• Tax-exempt municipal bonds (revenue bonds, general obligation bonds) are core for ports, 

airports, and water utilities. 

• Green bonds and private activity bonds (PABs) are increasingly used for sustainable and P3 

projects. 



B. Project Finance & Public-Private Partnerships (P3s) 

• Project finance: Debt and equity raised for specific projects, repaid from project cash flows. 

• P3s: Private partners design, build, finance, operate, and maintain assets, often with risk 

transfer and performance-based payments. 

• Structures: DBFOM (Design-Build-Finance-Operate-Maintain), availability payment P3s, 

revenue risk P3s. 

• Funding tools: PABs, bank loans, institutional debt, equity co-investment. 

C. Corporate Finance 

• Corporate bonds and syndicated loans by major operators (e.g., American Water Works, 

Maersk, DP World). 

• Green and sustainability-linked loans for climate-resilient infrastructure. 

3. The U.S. Infrastructure Funding Gap (2025) 
A significant funding gap persists: The 2025 ASCE Report Card estimates $9.1T needed over the 

next decade, with only $5.4T projected funding—a $3.7T shortfall. 

• Aging infrastructure and deferred maintenance. 

• Insufficient public funding despite IIJA and other federal programs. 

• Rising construction, labor, and technology costs. 

• Regulatory and policy barriers delaying project delivery. 

• Limited scale of P3s and innovative finance. 

• Sector-specific gaps: $690B in water, major shortfalls in airports and ports. 

4. P3s & Project Finance: Addressing the Funding Gap 
P3s and project finance are increasingly used to bridge funding gaps, leveraging private capital, 

transferring risk, and accelerating delivery. 

A. Notable P3 Examples 

• Ports: Virginia International Gateway (VIG) Terminal Expansion (Port of Virginia), Port of 

Miami Tunnel. 

• Airports: JFK New Terminal One (NY), LaGuardia Terminal B Redevelopment (NY), Denver 

International Great Hall. 

• Water: Houston Waterworks (TX), Rialto Water Services (CA). 

B. P3 Structures 

• Brownfield (existing asset lease/concession) vs. Greenfield (new-build). 

• Capital stack: 10–30% equity (private sponsors, infra funds), 70–90% debt (PABs, loans), 

public grants layered in. 



• Risk allocation: Construction, performance, and sometimes demand risk transferred to 

private sector. 

5. Direct Lending by Pension Funds & Insurance Companies 
Pension funds and insurers are increasingly providing direct loans to infrastructure projects, 

attracted by long-term, stable, inflation-linked returns. 

• Direct lending offers higher yields and matches long-term liabilities. 

• 2024: Infrastructure debt was 24% of U.S. private placement activity (~$36B). 

• Major players: CalPERS, Ontario Teachers’, APG, MetLife, Allianz, Prudential. 

• Loans are tailored, long-term (10–30 years), often senior secured, and increasingly ESG-

linked. 

Recent Direct Lending Deals (2024–2025) 

Institution Amount Committed Strategy Focus Notes 

JP Morgan $50B Private credit, 
infrastructure 

Includes $15B co-
lenders 

BlackRock $12B Acquisition of HPS, 
direct lending 

Platform expansion 

Apollo Global $11B Strategic 
infrastructure equity 

Intel JV (Ireland) 

Ares Management $44.5B Middle-market direct 
lending 

328 deals 

ERS of Texas $1–$1.8B Direct lending, 
distressed debt 

FY2025 

TRSL (Louisiana) $1.3B Direct lending, asset-
based credit 

FY2025 

Fire & Police Pension 
(Colorado) 

$30M Private debt June 2025 

 

6. Top Infrastructure Debt Funds in U.S. Ports, Airports, Roads, and Water 

(2025) 

Rank Fund Manager HQ Capital Raised U.S. Sector 
Focus 

1 BlackRock New York $28.5B Ports, airports, 
roads, water, 
energy, comms 

2 Macquarie Asset 
Management 

Sydney $15.4B Ports, airports, 
toll roads, 
water, energy 



3 AXA IM Alts Paris $11.9B Roads, airports, 
water, 
renewables, 
digital 

4 Brookfield Asset 
Management 

New York $11.3B Ports, airports, 
toll roads, 
water, energy 

5 Infranity 
(Generali Group) 

Paris $9.9B Green/ESG infra, 
including water, 
transport 

6 Blackstone 
(BXCI) 

New York $7.5B Ports, logistics, 
roads, energy, 
water 

7 Ares 
Management 

Los Angeles $6.4B Airports, roads, 
utilities, digital 

8 Allianz Global 
Investors 

Munich $6.1B Airports, roads, 
water, energy 

9 Schroders 
Capital 

London $5.5B Roads, energy, 
digital, green 
transport 

10 Rivage 
Investment 

Paris $4.9B High-yield senior 
secured, 
transport, water 

 

These funds provide senior and junior debt for large project finance and P3 deals, refinancing, 

expansion, and greenfield projects across U.S. ports, airports, roads, and water infrastructure. 


