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The infrastructure 
outsourcing opportunity 
takes shape
Operators are increasingly separating ownership 
from operations to enhance flexibility and support 
long-term growth, unlocking attractive opportunities 
in scaled infrastructure leasing platforms.
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Key takeaways

1
Ownership model shiftsw 
Capital intensity and operational complexity are driving a shift 
from asset ownership to leasing and third‑party ownership models, 
expanding the opportunity set for infrastructure investors.

2
Built like infrastructure
Equipment leasing platforms can offer core infrastructure 
characteristics, with long-term contracted revenues backed by essential 
assets and aligned with structural macro drivers. Their smaller scale 
creates capacity for faster growth and potentially higher returns.

3
Pressures driving change
Increased electrification needs, tighter regulation and competitive 
supply chains are compounding simultaneously, creating capital 
demands that many service operators simply cannot meet from their 
own balance sheets.

Electrification mandates and tighter regulation 
are driving higher capital requirements across 
infrastructure markets, even as post COVID 
margin pressures persist. Rising equipment costs 
are making balance sheets harder to defend and 
ownership harder to justify for many operators. 
Leasing offers operators a practical way to maintain 
flexibility and keep pace with technological change 
without committing scarce capital. 

Operators are increasingly leasing critical 
machinery and outsourcing maintenance to scaled 
specialists that can buy, manage and redeploy 
assets more efficiently.

Large lessors bring scale and purchasing power 
that individual operators cannot match, resulting 
in a total cost of ownership around 10% lower, 
in some cases, than self-ownership while also 

spreading payments over time. For many operators 
whose credit profiles were weakened during COVID, 
leasing has become less of a preference and more of 
a requirement.

For investors, leasing platforms can combine the 
resilience typically associated with traditional 
infrastructure with the potential for higher 
returns through active management. While cash 
flows are underpinned by essential services and 
long‑term, inflation‑linked contracts, the leasing 
platforms themselves are often smaller and less 
mature, offering runway for growth as outsourcing 
accelerates and ownership continues to consolidate. 

These trends point to three key takeaways that 
highlight both the investment opportunities and 
the structural shifts reshaping infrastructure 
outsourcing.
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What’s fueling the shift

Across a growing range of infrastructure sectors 
and geographies, outsourcing asset ownership 
and maintenance is moving from occasional to 
mainstream. The shift reflects a convergence of 
operational, financial and structural pressures that 
are accelerating its adoption across air transport, 
rail, ports and other asset-intensive services.

Operationally, outsourcing allows service providers 
to focus on what they do best. Infrastructure 
businesses are increasingly required to manage 
complex fleets of regulated, technologically 
advanced equipment across multiple sites 
and jurisdictions. Transferring ownership 
and maintenance to specialist lessors reduces 
that complexity, freeing management teams to 
concentrate on performance, safety and customer 
outcomes rather than capital allocation.

Balance sheet flexibility is an equally powerful 
driver. Owning critical equipment requires 
significant upfront capital costs, often with 
assets that extend well beyond underlying 
service contracts. Leasing offers a more practical 
alternative, allowing operators to match contract 
length with service agreements, while reducing 
capital intensity and preserving financial resilience. 
For many operators facing tighter credit conditions, 
this flexibility can be increasingly important.

Post-COVID supply chain disruption has further 
strengthened the case. Equipment shortages and 
constrained manufacturer capacity have made self-
sourcing increasingly inefficient and costly. Scaled 
leasing platforms, backed by established supplier 
relationships and significant purchasing power, 
are often better positioned to secure and maintain 

The ownership shift
The transfer of assets is accelerating — and so is the opportunity.

FIGURE 1
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As ownership migrates from operators to platforms, value increasingly 
accrues to asset owners through resilient, infrastructure-like returns.
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assets at speed. Individual operators, by contrast, 
can face delays of 12 to 24 months in some sectors 
for new equipment, which creates operational risk 
and service disruption. From there, rising capital 
intensity is adding further pressure. 

These dynamics point to a structural shift rather 
than a cyclical response. As asset costs rise, 
regulation tightens, and operational complexity 
increases, ownership is migrating toward specialist 
platforms that can manage capital and scale more 
efficiently, reshaping how infrastructure-adjacent 
services are delivered in the process.

The drivers underpinning outsourcing are not only 
persistent, but they are intensifying. Electrification 
and regulation are joining forces to create 
significant capital requirements across numerous 
infrastructure sectors, requirements that many 
service businesses are unable to absorb.

Electrification is a central catalyst. Across the 
transport sector, for example, regulators are 
mandating the replacement of diesel equipment 
with electric alternatives to reduce emissions. 
While supportive of long-term sustainability 
goals, this transition can materially increase fleet 
costs. Electric machinery embeds higher levels of 
technology and, as a result, often carries a much 
higher upfront price than legacy diesel assets. 

Regulatory change is compounding this further by 
shortening replacement cycles. In parts of Europe, 
critical airport equipment must now be replaced 
within 10-15 years, compared with historical 
lifecycles of 20 to 25 years. This accelerates 
reinvestment requirements and raises ongoing 
capital intensity at precisely the moment margins 
remain under pressure. For many operators, the 
scale and pace of required fleet renewal simply 
exceeds available balance sheet capacity. 

The evidence reflects this. In airport ground 
support equipment (GSE), leased penetration in 
markets have risen materially over the past decade, 
illustrating how quickly structural economics can 
reshape ownership models. 

Globally, for GSE, outsourcing has jumped from 
~6% in 2015 to ~12% in 2025, a number that will 
continue to climb, according to Skylark Consulting 
Group. This trend is likely to accelerate as cost and 
regulatory pressures intensify across markets. 

Adoption is not uniform, however. Because these 
assets are critical to day to day operations, many 
service providers remain cautious about outsourcing 
and the perceived loss of control, resulting in a 
more gradual transition for some operators.

FIGURE 2

Source: Skylark Consulting Group
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Air Rail

Air Rail provides mission-critical GSE for 
airports, including baggage carts, passenger 
stairs and buses that are required by ground 
handlers and airlines to turn aircraft between 
movements. Funds managed by IFM recently 
acquired 75% of Air Rail, a founder owned, 
Spanish headquartered leading owner and lessor 
of GSE, operating in a sector that IFM knows well 
through its long standing experience in airport 
infrastructure.

The investment reflects IFM’s focus on 
businesses that support the reliable functioning 
of essential transport networks. With an asset 
centric model and established customer 
relationships, Air Rail is positioned to support 
increasing outsourcing and fleet electrification 
across airport operations globally, while 
benefiting from institutional ownership and 
IFM’s sector expertise.

Overview
• Maintains c. 4,700 GSE units across 60

airports and eight countries

• Holds the number one position in the Iberian
Peninsula

• Has strong infrastructure characteristics
including asset centricity and long-term
equipment leasing contracts with CPI linkage

Industry growth projections
The GSE leasing market benefits from strong 
tailwinds, including fleet electrification trends, 
increased outsourcing of equipment services 
across airport operations, and increasing 
passenger and air travel which is expected to 
nearly double from 2026 to 2043.

Air Rail is well positioned to capture this growth.    

CASE STUDY

Case studies are provided for illustrative purposes only and should not be relied on to make an investment decision.
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Asset ownership exhibits infrastructure‑like characteristics
For investors, this creates a growing and durable 
opportunity in equipment leasing and asset 
ownership platforms. Many of these businesses 
sit deep within the supply chains of essential 
infrastructure systems, which provide the ground 
support equipment that keeps airports running, 
the handling machinery that moves cargo through 
ports, and the maintenance fleets that service rail 
and utility networks. While individually smaller than 
traditional infrastructure assets they serve, they are 
no less critical to day-to-day operations. 

These businesses benefit 
from long-term customer 
relationships, asset-centric 
operating models, CPI-linked 
revenues, and exposure to 
those same essential systems.
Josh Crane, Executive Director 

At the core of this opportunity is the predictability 
of leasing cash flows. Equipment leasing platforms 
typically operate under long‑term contracts that align 
closely with the service agreements held by their 
customers. In sectors such as air transport, ground 
handling and other infrastructure services, these 
businesses sit directly within the supply chains of 
large-scale infrastructure assets. Leasing agreements 
are structured to match these tenors, creating 
contracted, visible revenues that are directly linked to 
the ongoing operation of essential infrastructure.

Within the equipment leasing segment, specialized 
platforms with strong maintenance capabilities can 
be particularly resilient, typically exhibiting stronger 
moats and unit economics than generalist lessors 
facing increased competition and customer churn.

CPI‑linked pricing can further enhance cash flow 
stability. As replacement costs rise, inflation linkage 
helps preserve real returns and reduces the risk of 
margin erosion over time. This feature is particularly 
valuable in asset‑intensive environments where 
costs adjust faster than revenues and where capital 
reinvestment cycles are shortening.

The essential nature of the underlying services also 
supports payment durability. Equipment such as 
ground support vehicles, baggage handling systems, 
and transport fleets is mission‑critical to day‑to‑day 
operations. As a result, lease payments are typically 
prioritised, even during periods of operational 
or financial stress, reinforcing the resilience of 
contracted cashflows.

Predictability is supported not only by contracts but 
by the assets themselves. Post‑COVID supply‑chain 
disruption has created persistent equipment 
shortages, increasing the redeployment value of 
well‑maintained assets. If a contract ends, assets can 
often be re‑leased or redeployed more efficiently than 
sourcing new equipment, limiting downtime and 
supporting continuity of cash generation.

For investors, the opportunity is compelling. 
Equipment leasing and asset ownership platforms 
can offer contracted revenues, inflation linkage, and 
asset resilience that mirror core infrastructure—
backed by essential services operators cannot afford 
to interrupt. As these forces intensify, the flow of 
capital from constrained operators to scaled, well-
capitalised platforms are set to deepen.

If you would like to discuss how these cyclical 
changes may impact your portfolio, please visit 
our contact page and complete the form, and a 
member of our Global Client Solutions team will 
be in touch.
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The following disclosure applies to this material and any information provided 
regarding the information contained in this material.  By accepting this material, 
you agree to be bound by the following terms and conditions.   The material 
does not constitute an offer, invitation, solicitation, or recommendation in 
relation to the subscription, purchase, or sale of securities in any jurisdiction 
and neither this material nor anything in it will form the basis of any contract or 
commitment.  IFM Investors (defined as IFM Investors Pty Ltd and its affiliates) will 
have no liability, contingent or otherwise, to any user of this material or to third-
parties, or any responsibility whatsoever, for the correctness, quality, accuracy, 
timeliness, pricing, reliability, performance, or completeness of the information 
in this material.  In no event will IFM Investors be liable for any special, indirect, 
incidental, or consequential damages which may be incurred or experienced on 
account of a reader using or relying on the information in this material even if it 
has been advised of the possibility of such damages.

Certain statements in this material may constitute “forward looking statements” 
or “forecasts”.   Words such as “expects,” “anticipates,” “plans,” “believes,” 
“scheduled,” “estimates” and variations of these words and similar expressions 
are intended to identify forward-looking statements, which include but are 
not limited to projections of earnings, performance, and cash flows.  These 
statements involve subjective judgement and analysis and reflect IFM 
Investors’ expectations and are subject to significant uncertainties, risks, and 
contingencies outside the control of IFM Investors which may cause actual 
results to vary materially from those expressed or implied by these forward-
looking statements.  All forward-looking statements speak only as of the date of 
this material or, in the case of any document incorporated by reference, the date 
of that document.   All subsequent written and oral forward-looking statements 
attributable to IFM Investors or any person acting on its behalf are qualified by 
the cautionary statements in this section.    Readers are cautioned not to rely on 
such forward-looking statements.  The achievement of any or all goals of any 
investment that may be described in this material is not guaranteed.

Past performance does not guarantee future results. The value of investments 
and the income derived from investments will fluctuate and can go down as 
well as up.  A loss of principal may occur.

This material may contain information provided by third parties for general 
reference or interest.   While such third-party sources are believed to be 
reliable, IFM Investors does not assume any responsibility for the accuracy or 
completeness of such information.

This material does not constitute investment, legal, accounting, regulatory, 
taxation or other advice and it does not consider your investment objectives or 
legal, accounting, regulatory, taxation or financial situation or particular needs.  
You are solely responsible for forming your own opinions and conclusions 
on such matters and for making your own independent assessment of 
the information in this material.  Tax treatment depends on your individual 
circumstances and may be subject to change in the future.

Australia Disclosure
This material is provided to you on the basis that you warrant that you are a 
“wholesale client” or a “sophisticated investor” or a “professional investor” (each 
as defined in the Corporations Act 2001 (Cth)) to whom a product disclosure 
statement is not required to be given under Chapter 6D or Part 7.9 of the 
Corporations Act 2001 (Cth).  IFM Investors Pty Ltd, ABN 67 107 247 727, AFS 
Licence No. 284404.

United Kingdom Disclosure
This material is provided to you on the basis that you warrant that you fall 
within one or more of the exemptions in the Financial Services and Markets 
Act 2000 (“FSMA”) [(Financial Promotion) Order 2005] [(Promotion of Collective 
Investment Schemes)(Exemptions) Order 2001, or are a Professional Client 
for the purposes of FCA rules] and as a consequence the restrictions on 
communication of “financial promotions” under FSMA and FCA rules do not 
apply to a communication made to you. IFM Investors (UK) Ltd shall have no 
liability, contingent or otherwise, to any user of this material or to third parties, or 
any responsibility whatsoever, for the correctness, quality, accuracy, timeliness, 
pricing, reliability, performance, or completeness of the information in this 
material.

United States Disclosure
This material is for use with institutions only and not for use with retail investors. 
The material, if presented in the US, is offered by IFM (US) Securities, LLC, a 
member of FINRA and SIPC.

Switzerland Disclosure
This Information is provided to you on the basis that you warrant you are (i) 
a professional client or an institutional client pursuant to the Swiss Federal 
Financial Services Act of 15 June 2018 ("FinSA") and (ii) a qualified investor 
pursuant the Swiss Federal Act on Collective Investment Schemes of 23 June 
2006 ("CISA"), for each of (i) and (ii) excluding high-net-worth individuals or 
private investment structures established for such high-net worth individuals 
(without professional treasury operations) that have opted out of customer 
protection under the FinSA and that have elected to be treated as professional 
clients and qualified investors under the FinSA and the CISA, respectively.
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