Global Private
Markets Outlook

Tackling the turning point in private markets allocation
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GLOBAL PRIVATE MARKETS OUTLOOK

Executive Summary

The last two years can be described as a slow-motion liquidity crunch across private markets. Consistently high interest rates created a domino
effect on liquidity, effectively freezing portfolios with private investment exposure. In the second half of 2024, this effect began to reverse. The
combination of lower interest rates, improving deal flow, capital-intensive megatrends, and the democratization of alternatives may unearth a
generational opportunity in private markets allocation for qualified investors.
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A broad range of private market capabilities across New York Life Investments
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Private Debt

Direct lending

Impact investing
Unitranche

Special situations
Junior and mezzanine
CLOs

Private Equity

Fund investments
Secondary investments
Co-investments
Emerging and diverse
GP Stakes

Private real assets

Real Estate

Core
Core-plus
Value added
Opportunistic

Real estate debt

Private Assets Multi-Manager

CANDRIAM & Candriam has been appointed by the relevant boutique(s) to distribute some products and strategies, in those jurisdictions where it is legally and regulatory permitted

ANEW YORK LIFE INVESTMENTS COMPANY

The products or services of certain NYL Investors affiliated boutiques are not available, and materials relating to them will not be distributed, to any person domiciled in any jurisdiction or region where such distribution would be contrary to local law or regulation.
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Our view of key asset classes

Qualified investors willing to act decisively may benefit from strong structural tailwinds, robust exit markets, and newfound optimism in 2025.

Private Equity

We see 2025 as a major turning point for
U.S. private equity. Buy side activity is
finally rebounding after two years of anemic
fundraising and distributions. Exits
improved strongly in the second half of
2024, kickstarting the process to bring
investors liquidity and enable reinvestment.

Fundraising has been concentrated in large
and mega funds, creating an opportunity for
middle market and lower-middle market
managers to sell upmarket.

Moderate interest rate levels and higher
expected macroeconomic volatility likely
mean that private equity funds will need to
implement effective value creation
initiatives to grow company profits.

New sources of liquidity have emerged
over the last few years that we believe
provide private equity investors diversified
opportunities to generate liquidity, creating
more stability for the space.

Private Credit

During a turbulent time, private credit has
been a relative bright spot, topping private
asset classes in terms of fundraising
growth, increases in assets under
management, and performance.

Resilient economic activity and modestly
lower interest rates support confidence in
credit performance for 2025. Leverage may
rise as the economic cycle extends, driving
our focus on credit quality.

In the event of a more significant economic
slowdown, the direct relationship between
borrowers and lenders in private credit may
allow funds in this space to navigate risks
more fluidly. This appears to be even more
the case for the middle market. Historically
speaking, default rates for middle-market
private companies have been lower and
recovery rates have been higher when
compared to similar asset classes.

Real Estate

The early phase of countries’ rate-cutting
cycles may kickstart a generational
opportunity in real estate allocation. A
normalizing yield curve tends to signal the
largest range in debt and equity
opportunities for private investors.

Europe has seen more price discovery
already. While the U.S. may see more
volatility, especially in office, we believe the
bottom is in on many sectors’ valuations. In
our view, this means a market timing
opportunity in equity may be arising.

Investors have often focused on disruptions
to office space related to work-at-home
adjustments. But similar disruptions are
driving higher rents in other sectors.
Environmental improvements, better
amenities, and strong demand related to
secular changes (i.e. demand for data
centers warehousing, and logistics) create
opportunities in our view.

Real Assets

In our view, global transitions towards
digitization, electrification, and supply chain
re-globalization are likely to increase
demand for real assets.

We believe this demand may come through
at least two channels. The first is a physical
need for commodities and materials to
build the structures and items
(infrastructure) required to fuel these global
megatrends. The second is that this
capital-intensive stage in the global
economic environment may increase
inflation and interest rate volatility.
Historically, real assets have outperformed
in periods of higher inflation and rates
volatility.

Despite higher valuations in the
foundational layer of megatrends like Al,
valuations for the inputs to these
investment processes have not seen as
much uplift. We believe that attractively
priced assets with cash flow generating
properties may provide return generation

The “deep dive” section at the end of this piece illustrates one of our highest conviction perspectives in this
turning point period: size. We see the lower middle market as an opportunity for diversification, relative stability,
and attractive supply-demand dynamics for investors.
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Important information

For distribution in select European Union countries:

This document only describes high-level capabilities of the boutiques. None of the boutiques will accept subscriptions in any funds not admitted to marketing in your country or provide services to potential
customers in your country, including discretionary asset management services, except where it is licensed to do so or can rely on an applicable exemption.

This document is provided to you by NYL Investments Europe Limited. NYL Investments Europe Limited is authorized and regulated by the Central Bank of Ireland (i) to act as an alternative investment
fund manager of alternative investment funds under the Alternative Investment Fund Managers Directive (Directive 2011/61/EU) and (ii) to provide the services of individual portfolio management,
investment advice and the receipt and transmission of orders as defined in Regulation 7(4) of the AIFMD Regulations to persons who meet the definition of “professional client” as set out in the MiFID
Regulations. It has passported its license in additional countries in the EEA.

This material represents an assessment of the market environment as of a specific date and is subject to change; and is not intended to be a forecast of future events or a guarantee of future results.
Information contained herein has been obtained from sources believed to be reliable, but no guarantee is given as to its reliability. Although New York Life Investments selects carefully the data and
sources within this document, errors or omissions cannot be excluded a priori. This information should not be relied upon by the reader as research or investment advice regarding any investment product
or any issuer or security in particular.

The strategies discussed are strictly for illustrative and educational purposes and are not a recommendation, offer or solicitation to buy or sell any securities or to adopt any investment strategy. This
information should not be relied upon by the reader as research or investment advice regarding any strategy and there is no guarantee that any strategies discussed will be effective.

This material contains general information only and does not take into account an individual's financial circumstances. This information should not be relied upon as a primary basis for an investment
decision. Rather, an assessment should be made as to whether the information is appropriate in individual circumstances and consideration should be given to talking to a financial advisor before making
an investment decision. Past performance is no guarantee of future results, which will vary. All investments are subject to market risk and will fluctuate in value. Diversification cannot assure a profit or
protect against loss in a declining market.

The opinions expressed are those of the Global Market Strategy team, an investment team within New York Life Investment Management LLC and not necessarily those of other investment boutiques
affiliated with New York Life Investments. To the extent permitted by law, New York Life Investments or any affiliated boutique or its officers or directors cannot be held liable for any direct or indirect losses
as a result of the use of this material.

New York Life Investments is both a service mark, and the common trade name, of certain investment advisors affiliated with New York Life Insurance Company, New York, New York 10010.

This document contains proprietary information about New York Life Investments and its affiliates. No part of this document may be reproduced in any form, or referred to in any other publication, without
express written permission of New York Life Investments. All trademarks, logos and brand names are the property of their respective owners.
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Important information

For distribution in Korea:

The content of this document shall not be construed as marketing or soliciting investment of any products or services and is being made available to you for general educational/economic

purposes only. Any products or services that may be offered will be done separately in accordance with the applicable laws and regulations of Korea. Not all products and services are
available to all clients and in all jurisdictions or regions.

For distribution in Japan:
LEHE, —BOTHERRHOAZBEMHELTVET,
LEHE, REMSORE. FHEEFEOMOEMEROTEOHFE. T-AWMEIBBADEMOREEZERT HIDOTREHY FHA.

Fi-, YEHT, ERERINELE. BEERERUBREZACET IEEEEEFRIMSFNEIFANEET S LIGICET 2HAUNFICE I BAREEE(LERREETIEH Y FEA. New York Life Investment

Management Asia Limited & & UZDBEFREME. HEHRICRBIABRICOVWTEERTHLCLEEZRAFERATIIDOTEHYELA, LBEHE. TORFFLEEANEH LN TVEVE - g IC TRET
ZCLEERLIZLOTEHY FHA

LERE, BEEREEH. PEFROAITRHT 2B TERENTULVET ., New York Life Investment Management Asia Limited IZ & 2E/IDHFAIMNLELEY . YEREES, N, ERTHEETEEEA.
SMELNGIES 2RES HRMERE (/) $2964 5 —REFZAAFRBREENENESSE —BRHFAZAE-_BELMELNG ERESE
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Important information

“New York Life Investments” is both a service mark, and the common trade name, of certain investment advisors affiliated with New York Life Insurance Company. New York Life Investments is comprised
of certain affiliated asset management businesses (also referred to herein individually as a “boutique” and collectively as “boutiques”) of its parent company, New York Life Insurance Company. These
boutiques include: Ausbil Investment Management Limited (“Ausbil”’), Apogem Capital LLC (“Apogem”), Candriam S.C.A. (“Candriam”), IndexIQ Advisors LLC (“IndexIQ”), MacKay Shields LLC (“MacKay
Shields”), New York Life Investment Management LLC (“NYLIM LLC”), Tristan Capital Partners (Tristan), and NYL Investors LLC (“NYL Investors”). New York Life, through its subsidiaries, holds interests
in investment firm, Kartesia. Investments are not guaranteed by New York Life Insurance Company or New York Life Investments.

Past performance is not indicative of future results. Information included herein should not be considered predicative of future transactions or commitments made by New York Life Investments and its
affiliated boutiques nor as an indication of current or future profitability. There is no assurance that any investment objectives discussed will be met.

Alternative investments, hedge funds, and private placements involve significant risks, including illiquidity due to transfer restrictions and a lack of secondary markets. These investments can be highly
leveraged, speculative, and volatile, and investors may lose all or a substantial portion of their investment. They may also lack transparency regarding share prices, valuations, and portfolio holdings.
Additionally, complex tax structures often result in delayed tax reporting. Compared to mutual funds, private funds are subject to less regulation and typically charge higher fees. Investment managers may
exercise broad discretion and apply similar strategies across multiple vehicles, potentially reducing diversification. Trading may also occur outside the United States, which can pose additional risks
compared to U.S. exchanges or other developed markets.

Not all strategies, products and services offered by New York Life Investments and its affiliated boutiques are available in jurisdictions or regions where such provision would be contrary to local laws or
regulations. For more information, visit https://www.newyorklifeinvestments.com/who-we-are/ourglobal-boutiques.

The material contained herein is for informational purposes only. No offer of investment advice or solicitation to buy or sell the securities or to participate in any trading strategy is being made by means of
this material, which does not contain information on which you may base an informed investment decision. Opinions expressed herein are current opinions as of the date appearing in this material only.
Investing involves risk, including possible loss of principal. Asset allocation and diversification may not protect against market risk, loss of principal, or volatility of returns. There is no guarantee that these
investment strategies will work under all market conditions or are suitable for all investors, and each investor should evaluate their ability to invest long-term, especially during periods of downturn in the
market.

No representation is being made that any account, product, or strategy will or is likely to achieve profits. This material has been prepared for informational purposes only, and is not intended to provide, and
should not be relied on for, accounting, legal or tax advice. Clients should consult your tax or legal advisor regarding such matters. This material is not intended to be relied upon as a forecast, research, or
investment advice, and is not a recommendation, offer or solicitation to buy or sell any securities or to adopt any investment strategy.

No part of this document may be reproduced in any form, or referred to in any other publication, without express written permission of New York Life Investments and its affiliated boutiques.
SMRU 7591634
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