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What we’re talking about.

Document intended for Professional & Qualified Investors3

Liquidity

Price Discovery

Correlation

Ownership

Regulation

Investors

Traditional (Public) Investments Private Markets Investments

Liquid investments Largely illiquid investments

Liquidity leads to ‘price discovery’ 
→ “Mark-to-Market’

No ‘Price Discovery’ 
→ ‘Mark-to-Model’ 

Correlated with, and sensitive to markets 
movements

Low correlation to public markets, hence less 
volatile 

Numerous and mainly passive owners Active owners

Highly regulated Less regulated

Mainly only open to accredited investors

AccessibilityLow investments amounts allowed High minimum investment requirements

Open to general public and accredited 
investors



What we’re talking about.

Alternatives

Global Private Markets

Private Equity
(c. $10,500bn)

Private Debt
(c. $1,750bn)

Real Estate
(c. $1,950bn)

Infrastructure
(c. $1,600bn)

Natural Resources
(c. $260bn)

Real Assets

Hedge Funds
(c. $5,000bn)

Sources: Preqin September 2025, HFR as at 31/12/2025
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The geography of Private Markets.

Source: Preqin, data as of September 2025, in $bn
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Private Assets
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Private markets AUM, by asset class and primary region focus



Less than 6% of total assets.

Source: Preqin’s State of the Market: H2 2026
Note: Private assets account only for unrealized value (excluding dry powder) and exclude values for fund of funds

Private markets account for $16tn out of the ca. $290tn global universe
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Government debt
28,50%

Financial 
corporation debt

18,30%
Non-financial 

corporation debt
7,00%

Gold
3,80%

Crypto
1,00%

Private Markets
5,50%

Public equities
35,90% Private Equity

3,0%

Private Credit
0,4%

Real Estate
0,5%

Infrastructure
0,4%



A market projected to grow.

Source: Preqin, data as of September 2025

Global private markets expected to reach $26tn+ by 2030

Asset Under Management ($tn)

2018 2025 2030
2025 - 30
% change

CAGR

Private 
Equity 4.4 10.5 17.7 11%

Private Debt 0.8 1.7 3.2 13.5%

Real Estate 1.1 1.9 2.4 7.4%

Infrastructure 
& Natural 
Resources

0.9 1.9 3.0 10%
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2018 2025 2030F

Private Equity Private Debt Real Estate Infrastructure & Natural Resources

7.2

16

26.3



What we mean by Private Debt.

Investment Grade Bonds High Yield Bonds

Private Placements

Direct Lending

Senior Bank Loans, Bilateral & Syndicated Peer-to-peer

Public debt
Debt issued in public 
capital markets, generally 
as tradable bonds. 
Examples: corporate and 
government bonds.

Private debt
Debt negotiated directly 
with lenders or placed 
privately, generally not 
traded in public markets. 
Examples: direct loans and 
private placements.
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€600m

€500m

€400m

€300m

€200m

€100m

AAA AA A BBB BB B CCC

Private

Public

Debt size

Credit risk



The Private Market opportunity.

Sources: 1) S&P Capital IQ, Apollo Chief Economist; 2) ISS Stoxx as of January 30, 2026; 3) Annual Report on European SMEs 2024/2025. 
NBFS means Non-Financial Business Sector
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Public companies
4%

Private companies
96%

Number of public vs Private European  
companies with $100M+ in revenue1

19%

81%

Top 10 Rest of STOXX Europe 600

99,8%

65,1%

53,6%

Number of
enterprises

Employment Value added

The 10 biggest companies in the STOXX 
Europe 600 make up almost 20% of the 

index2

Share of EU SMEs by number of 
enterprises, employment, and value 

added within the NFBS in 20243



Improving risk-adjusted returns.

Source: Candriam – May 2024

Typical portfolio optimisation
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4,0%

5,0%

6,0%

7,0%

4,0% 5,0% 6,0% 7,0% 8,0% 9,0% 10,0% 11,0%

Efficient Frontier

Efficient Frontier Combining Traditional & alternative asset classes Efficient Frontier with Traditional asset classes Benchmark 60/40

The scenarios presented are an estimate of performance
based on evidence from the past on how the value of this investment varies, and/or past and current market conditions and are not an exact indicator. This example is for 
illustrative and educational purposes only, it is hypothetical in nature, does not reflect actual investment results and is not a guarantee of future results. It is provided as an example 
only and is not representative of any specific investment or strategy. There is no guarantee that any investment strategy will be successful. 



Improving risk-adjusted returns.

Source: Candriam – May 2024

Typical portfolio optimisation
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The scenarios presented are an estimate of performance
based on evidence from the past on how the value of this investment varies, and/or past 
and current market conditions and are not an exact indicator. This example is for 
illustrative and educational purposes only, it is hypothetical in nature, does not reflect 
actual investment results and is not a guarantee of future results. It is provided as an 
example only and is not representative of any specific investment or strategy.
There is no guarantee that any investment strategy will be successful. 
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Benchmark 60%
bonds/40% equities

Portfolio with traditional
asset classes

Portfolio with traditional &
alternative asset classes

Sharp Ratio Traditional Portfolio vs Portfolio with 20% Private Assets 



New York Life Investment Management at a glance.
A comprehensive and sizeable asset management player
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EquityFixed Income Private DebtPrivate Equity Real Estate

8 
Specialized boutiques

Top 4
High Yield AUM rank worldwide

$250bn+
AUM in Private Assets

Top 15
Private Markets AUM rank worldwide

Top 20
Fixed Income AUM rank worldwide

$892bn
Assets Under Management



Candriam: A gateway to a full-fledged 
Private Assets offering.
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Tailor-made investment solutions

+

Equities

Bonds

Multi-Assets

ESG

Alternative 
management

Fund selection

+

US Fixed Income, 
Real Estate, Private 

Capital

Australian Equities

US Middle-Market 
Alternatives

Specialty 
Fixed Income

European real 
estate

Private Credit 
& Asset Finance

Le fonds de dette Kartesia Advisors dépasse son objectif

European partnerships

Private Equity

NYLIM partnerships

https://www.google.com/url?sa=i&url=https://www.cfnews.net/L-actualite/LBO/Operations/Levee-de-fonds/Le-fonds-de-dette-Kartesia-Advisors-depasse-son-objectif-198523&psig=AOvVaw30UailJIjFpVEv1p4qA26r&ust=1608154707770000&source=images&cd=vfe&ved=0CAIQjRxqFwoTCKiB6KP50O0CFQAAAAAdAAAAABAD


Thank you 
for your 
attention.
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Disclaimer.
This is a marketing communication. Please refer to the prospectus of the funds and to the key information document before making any final investment decisions. This marketing 
communication does not constitute an offer to buy or sell financial instruments, nor does it represent an investment recommendation or confirm any kind of transaction, except where 
expressly agreed. Although Candriam selects carefully the data and sources within this document, errors or omissions cannot be excluded a priori. Candriam cannot be held liable for any 
direct or indirect losses as a result of the use of this document. The intellectual property rights of Candriam must be respected at all times, contents of this document may not be reproduced 
without prior written approval. 

Warning: Past performance of a given financial instrument or index or an investment service or strategy, or simulations of past performance, or forecasts of future performance does not 
predict future returns. Gross performances may be impacted by commissions, fees and other expenses. Performances expressed in a currency other than that of the investor's country of 
residence are subject to exchange rate fluctuations, with a negative or positive impact on gains. If the present document refers to a specific tax treatment, such information depends on the 
individual situation of each investor and may change. 

Candriam consistently recommends investors to consult via our website https://www.candriam.com the key information document, prospectus, and all other relevant information prior to 
investing in one of our funds, including the net asset value (“NAV) of the funds. Investor rights and complaints procedure, are accessible on Candriam’s dedicated regulatory webpages 
https://www.candriam.com/en/professional/legal-information/regulatory-information/. This information is available either in English or in local languages for each country where the fund’s 
marketing is approved. 

The manager or management company may decide to terminate the arrangements made for the marketing of its collective investment undertakings in accordance with Article 93a of 
Directive 2009/65/EC and Article 32a of Directive 2011/61/EU.
Information on sustainability-related aspects: the information on sustainability-related aspects contained in this communication are available on Candriam webpage 
https://www.candriam.com/en/professional/sfdr/. The decision to invest in the promoted product should take into account all the characteristics or objectives of the promoted product as 
described in its prospectus, or in the information documents which are to be disclosed to investors in accordance with the applicable law.

Specific information for investors in France: the appointed representative and paying agent in France is CACEIS Bank, Luxembourg Branch, sis 1-3, place Valhubert, 75013 Paris, France. The 
prospectus, the key information document, the articles of association or as applicable the management rules as well as the annual and semi-annual reports, each in paper form, are made 
available free of charge at the representative and paying agent in France.

Specific information for investors in Spain: Candriam Sucursal en España has its registered office at C/ Pedro Teixeira, 8, Edif. Iberia Mart I, planta 4, 28020 Madrid and is registered with the 
Comisión Nacional del Mercado de Valores (CNMV) as an European Economic Area management company with a branch. 

Specific information for investors in Austria: The appointed Contact and Information Agent in Austria in accordance with the provisions of art. 92 of the EU Directive 2019/1160 is Erste Bank der 
oesterreichischen Sparkassen AG, Am Belvedere 1, 1100 Vienna, Austria. The prospectus, the Key Information Documents (KIDs) relating to the portfolios of the Fund, the Articles/Management 
Rules, the audited annual accounts, the semi-annual accounts as well as the issuance and redemption prices are available in Austria free of charge (in the German language) at the Austrian 
Contact and Information Agent. 

Specific information for investors in Switzerland: The information provided herein does not constitute an offer of financial instruments in Switzerland pursuant to the Swiss Financial Services 
Act ("FinSA") and its implementing ordinance. This is solely an advertisement pursuant to FinSA and its implementing ordinance for financial instruments.
Swiss representative: CACEIS (Switzerland) SA, Route de Signy 35, CH-1260 Nyon. The legal documents as well as the latest annual and semi-annual financial reports, if any, of the investment 
funds may be obtained free of charge from the Swiss representative.
Swiss paying agent: CACEIS Bank, Montrouge, succursale de Nyon/Suisse, Route de Signy, 35, CH-1260 Nyon.
Place of performance: Route de Signy 35, CH-1260 Nyon.
Place of jurisdiction: Route de Signy 35, CH-1260 Nyon.

IMPORTANT: Due to the illiquid nature of most investments in long-term assets, this product does not offer regular redemptions to its investors.
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Amsterdam
Frankfurt
Geneva
Zurich

Madrid
Milan
Stockholm
Dubaï

Luxembourg
Brussels

Paris
London

Client relation offices Management centres
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