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ABSTRACT

In 2025, the infrastructure secondary market reached a new level of
maturity, driven by the asset class’s long-term nature, capital intensity,
and increasing investor demand for liquidity amid global volatility. Once
a niche segment, infrastructure secondaries are becoming a strategic
allocation for institutional investors, with deal volumes projected to rise
by 50% in 2025. Market turbulence — marked by geopolitical instability,
trade disruptions, and regulatory shifts — has accelerated activity across
LP- and GP-led transactions.

This paper explores the evolving dynamics of the infrastructure
secondaries market, highlighting key macro and submarket drivers,
pricing trends, and case studies that illustrate current investor

behaviours. With LP-led pricing expected to decline to 88% of Net
Asset Value (NAV) and GP-led pricing to remain stable at 95% of
NAV, Stafford anticipates a record-breaking year for the market.
Infrastructure secondaries are increasingly seen as a resilient, efficient
solution for portfolio rebalancing and liquidity, signalling a new era for
infrastructure investing.



OBSERVATIONS

—  The infrastructure secondary market reached a new
level of maturity in 2025, with growth driven by:

Long-term nature and capital intensity
of infrastructure assets.

Rising investor demand for liquidity amid global
volatility.

—  Stafford’s forecasting predicts that a combination of LP
and GP-led deal volumes could increase by 50% in 2025.

—  Market turbulence through geopolitical instability,
trade disruptions, and regulatory shifts has contributed
to the accelerating activity across LP- and GP-led
transactions.

INTRODUCTION

The infrastructure market entered a new phase
of maturity and momentum in 2025.

With the long-lived nature and capital intensity of
infrastructure assets, this has made them ideal candidates for
the secondary market. Once a niche segment, secondaries’
growing presence within the infrastructure market and
investors’ strategic asset allocations have been quite the
indicator of the asset class’s continuing maturation. In
addition, we believe that the heightened volatility in 2025 has
been a driver for record-level deal volumes and pricing. We
expect volumes to increase by 50% from the previous year,
and pricing to reduce further on both the LP and GP-led
side.

Driven by strong pricing, growing capital needs, and

the increasing sophistication of buyers, infrastructure
secondaries are drawing attention across the private markets
landscape in 2025.

See our reflections from the first half of the year
and expectations as the year draws to a close.

—  Stafford expects LP-led volumes to increase to
$15 billion.

—  GP-led volumes could reach $20 billion, surpassing
previous records.

—  Stafford views infrastructure secondaries as:

A resilient solution for portfolio rebalancing.

An efficient path to liquidity.

—  Stafford believes infrastructure secondaries is evolving
from a niche segment to a strategic allocation for
institutional investors with market moves in 2025
signalling a new era for infrastructure investing.

VOLATILITY: THE ONLY CONSTANT

2025 has been defined by heightened global instability.
Tariff wars re-emerged, with the U.S. announcing and
then retracting significant tariffs, disrupting trade flows
and causing port volumes to drop by up to 25% in a
single month'.

Geopolitical tensions escalated, with 61 active state-based
conflicts, the highest since WWII% and a sharp rise in Middle
Eastern hostilities. The volatility index surged to ~2.5x above
historical norms3.

This turbulence has led to rapid shifts in investor portfolios,
misaligned asset allocations, and urgent liquidity needs. In
times of heightened volatility, investors can be prompted
toward secondary markets. Ve have seen infrastructure
secondaries become a standout solution due to their relative
stability and ease of valuation compared to private equity.

1. American Journal of Transportation, U.S. ports may see an unprecedented 25% drop in volume b

2. Peace Research Institute Oslo, Conflict Trends: A Global Overview
3. St. Louis Federal Reserve, Financial Market Volatility in Spring 2025
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https://www.ajot.com/insights/full/ai-mccown-u.s-ports-may-see-an-unprecedented-25-drop-in-volume-by-july
https://www.prio.org/publications/14453
http://www.stlouisfed.org/on-the-economy/2025/jun/financial-market-volatility-spring-2025

SECONDARY MARKET DYNAMICS

Beyond macro volatility, submarket-specific factors are
driving additional deal flow:

— U.S. University Endowments: Facing funding cuts
and potential loss of tax exemptions, top institutions
(holding over $800 billion in private assets) are bringing
large portfolios to market.

Taiwan: New insurance capital standards are
prompting asset reallocation and secondary sales.

Korea: Local accounting rules require divestments
to realise gains, creating liquidity pressure.

Europe: Surplus pension schemes undergoing
buyouts must liquidate private market holdings
before transactions close.

We believe these dynamics are fuelling a surge in
infrastructure secondary volumes, often driven by
seller circumstances rather than asset fundamentals.
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/
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CASE STUDIES:
FUEL FOR SECONDARIES

Three Stafford transactions which
illustrate current market behaviour:

LP-LED SECONDARY:

Global Parking & Mobility Leader
—  30% discount to NAV

— 2025 investment year

Highlights:

A seller impacted by macro volatility needed
urgent liquidity. Stafford structured a deal with
payment deferrals, acquiring the asset at a
30% discount to NAV, significant for a high-
performing portfolio.

LP-LED SECONDARY:

Archibald Transaction

—  40% discount to NAV
— 2025 investment year

Highlights:

An LP-led deal that involved four related
investments, including a UK airport. Held in

an open-ended structure facing redemption
requests, the portfolio was acquired at a 40%
discount to NAV, despite conservative valuations.

LP-LED SECONDARY:

European Mid-Market Fund
= 11.5% discount to NAV

— 2024 investment year

Highlights:

A 2024 LP-led transaction involving a diversified
fund with 25,000 communication towers and
40% market share. The Taiwanese insurer seller
faced regulatory pressure. Stafford secured

the deal in the high 80s, leveraging proprietary
sourcing and execution certainty.
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PRICING TRENDS & MARKET HISTORY

The LP-led market, dating back to 2012, has grown steadily, accelerated during COVID, and surged in 2023 due to interest
rate hikes and denominator effects. GP-led transactions, though newer, have matured significantly since 2024, becoming
a third large-cap exit path alongside trade sales and IPOs.

Pricing has followed three phases since 2012:
—  2012-2015: Sparse deals, low prices.
—  2016-2019: Benign macro conditions, rising prices.

—  Post-COVID: Increased volume, falling prices.

We have observed that LP-led pricing now averages a 10% discount. GP-led pricing has come down to 96% of NAV,
a roughly 10% and 5% decrease respectively, since the heights of 2020.

LP SECONDARIES HISTORY & STAFFORD 2025 FORECAST

2012-2015: 2016-2019: Post-COVID:
16.0 Sparse deals, low prices. Benign macro conditions, Increased volume, falling prices. v
rising prices. Z
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Chart source: lllustrative and indicative only; data as of Jan-2025; source: Preqin, Stafford

STAFFORD MARKET FORECASTING

Using Stafford’s proprietary barometer tool, which quantifies correlation between broad market inputs and secondary
volumes and pricing, we have the following forecast for the remainder of 2025:

—  LP-led Volume: Expected to exceed $15 billion, surpassing the 1% of primary AuM benchmark (which is the rule
of thumb Stafford has long-used for infrastructure secondaries).

—  GP-led Volume: Estimated between $15-20 billion on the back of a strong start to H1 and exceeding 2024 totals
when above $10 billion.

—  Pricing: LP-led expected to decline further to 88% of NAV; and GP-led to remain stable around 95% of NAV.

In a year marked by macro and submarket volatility, infrastructure secondaries have seen record volumes and evolving
pricing dynamics. With $30 billion in combined GP-LP volume forecasted, a 50% increase from last year, we believe 2025
presents compelling opportunities for investors and signals a new era for infrastructure investing. Infrastructure assets,

often unaffected by market swings, remain attractive targets for secondary sales.
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STAFFORD CAPITAL PARTNERS

Stafford is an independent private markets investment and advisory firm with $8.5bn (as

at 30 June 2025) in assets under management and advice for more than 150 institutional
clients worldwide. Founded in 2000, Stafford has a global team of 85+ professionals investing
in infrastructure, timberland and sustainable private equity through secondaries, primaries,
and co-investments. Stafford has been a UN PRI signatory since 2010 and has committed to
the Net Zero Asset Managers Initiative. It puts sustainability at the centre of its investment
process and implements a well-defined ESG program across all strategies.

In the UK, Stafford is authorised and regulated by the Financial Conduct Authority
(Firm Reference Number: 225586).

The information in this presentation is confidential and for private circulation only and does not represent investment advice and should not be relied upon for investment decisions.

This presentation neither constitutes an offer to sell nor a solicitation to invest in any of Stafford's funds. It is for information purposes only and is not a recommendation. This presentation does not constitute an offer to
sell or a solicitation to invest in any jurisdiction where the offer or sale would be prohibited or to any person not meeting the required investor criteria.

Any opinions expressed are given in good faith but are subject to change without notice. No representation or warranty, express or implied, is made as to the accuracy, completeness or correctness of any information in
this document which has not been verified. This is a document of Stafford Capital Partners Group and the contents herein are intended for general information purposes only.

Stafford Capital Partners Group offers services provided by a group of regulated entities:
Stafford Capital Partners Limited (formerly Stafford Timberland Limited) is a company registered in England (Company Reg: 4752750) with a registered office address at Level 6 Duo, 280 Bishopsgate, London, EC2M
4RB, United Kingdom and a business address at 2nd Floor, 17 Slingsby Place, London WC2E 9AB, United Kingdom. It is authorised and regulated by Financial Conduct Authority (Firm# 225586).

Stafford Capital Partners Pty Limited (formerly Stafford Private Equity Pty Limited) is a company registered in Australia (ACN 094 669 940) with a registered and trading address at Level 18, Suite 18.04, 31 Market
Street, Sydney, NSW 2000. It is regulated and authorised under its Australian Financial Services Licence to operate a financial services business by the Australian Securities and Investments Commission (AFSL# 221530).
This Licence authorises it to provide certain financial services to wholesale lients within the meaning of the Corporations Act 2001 (Cth).

Stafford Infrastructure Limited (formerly Quay Partners Infrastructure Limited) is a company registered in England (Company Reg: 8267191) with a registered at Level 6 Duo, 280 Bishopsgate, London, EC2M 4RB, United
Kingdom and a business address at 2nd Floor, 17 Slingsby Place, London WC2E 9AB, United Kingdom. It is an Appointed Representative (Firm# 623106) of Stafford Capital Partners Limited

Stafford Capital Partners Inc. is a company registered in Delaware (Entity Number: 6116132) with a trading address at 1717 West 6th Street, Suite 234, Austin, Texas, 78703, with an assumed name in Texas of “Stafford
CP”. It is registered as an investment adviser by the U.S. Securities and Exchange Commission (Firm# 171419)

Stafford Capital Partners B\V. is a Dutch limited liability company (besloten vennootschap met beperkte aansprakelijkheid) registered in the trade register of the Dutch chamber of commerce under registration number
76289397, with its registered office address at Coolsingel 104, 3011 AG Rotterdam, the Netherlands. It holds a license from the Dutch authority for the financial markets (Autoriteit financiéle markten, AFM) pursuant to
article 2:65 of the Dutch act on the financial supervision (Wet op het ieel toezicht), and is included in the public register of the AFM under license number 15004365. For more information, please click here.

Stafford is pleased to publish Form 20-2 and Form 21-3 and comply with the Japanese Kanto Local Finance Bureau for its General Partner ‘Manager Clean Tech Private Equity |l BV..

This information has been prepared as general information on the Stafford Capital Partners Group and is made available solely on an ‘as is’ basis. Stafford Capital Partners Group reserves the right to change, amend, or
cease publication of this information for whatsoever reason, at any time and without notice. Stafford Capital Partners Group does not make any warranty or representation regarding this information. o access and use its
presentation solely for personal and non-commercial use and the reader agrees that this licence and the rights that it grants may be withdrawn at any time and without notice.

This information contained remains the property of those within Stafford Capital Partners Group at all times and cannot be reproduced, copied, modified, performed, published, distributed or broadcast, in whole or in
part, in any form, other than for your own personal, non-commercial use under licence without the prior written permission from those entitled within Stafford Capital Partners Group. The content on this presentation,
unless otherwise noted, is the property of Stafford Capital Partners Group and is protected by intellectual property laws including copyright law. Failure to comply with these terms will terminate the licence.

Whilst the information contained herein has been obtained from sources that we believe to be reliable, its accuracy and completeness cannot be guaranteed by any of Stafford Capital Partners Pty Limited, Stafford
Capital Partners Inc, Stafford Capital Partners Limited or any of their various affiliates and related bodies corporate; who together are independent entities organised, with permission, under the trading name “Stafford
Capital Partners”. Nothing in this publication is intended to constitute any form of financial or other advice including, but not limited to, legal, tax, securities, or investment advice. Further, nothing in this publication shall
be taken to construe an opinion regarding the appropriateness of any investment, nor a solicitation of any type. Stafford Capital Partners Group cannot guarantee the future performance of any class of investment.
Accordingly, the general opinions and information contained in these pages should not be acted upon without obtaining specific legal, tax, nt or other advice from a licensed professional concerning your own situation
and any specific investment or other questions you may have.
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