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Global Private
Markets Outlook

” Private \arkets enter 2026 on stronger footlng supported 0} mgovmg eal- ﬁgw more favorable rate
—environment, and a-supportive policy backdrop. Credit quality remains resilient as Tiguidity and investor acce
continué to expand. In fhis environment, investors are re-engaging with greater discipline, emphasizing seleh -
diversification, and transition-orienied opportunities across private markets. - B

Our view of key asset classes

OUR VIEWS INVESTABLE TAKEAWAY

Private equity = Momentum is private equity deal activity built through 2025, We favor segments with greater choice and more compelling
setting the stage for a stronger recovery in 2026. Improving pricing, particularly middle and lower middle market private
financial conditions and accelerated deal flow and exits is equity, where competition is lower and entry points are more
helping to re-energize the private equity flywheel. attractive.

Key macro forces impacting private markets

Financial conditions support activity
Easier short-end conditions and disciplined long
rates point to a constructive private markets
environment in 2026.

Global policy backdrop is constructive Resilient
U.S. growth, improving conditions across Europe,
Japan, and China, and supportive policy should
sustain global growth. Private credit As the credit cycle matures, private credit fundamentals Focus on resilient segments. In our view, this includes
remain resilient, supported by strong corporate liquidity, middle market credit, which remains defensive and under

Global megatrends are drivin
g g defensive capital structures, and relationship-based lending. appreciated.

capital-intensive investments
Geopolitical shifts reinforce global transitions

in digitization, electrification, and supply chains, driving Real estate Differe.nlces in the paee ane persistence of rate normalization Leverage t:ountry and regional differences to capture cyclical
capital-intensive investment, especially in Al are driving uneven price discovery across U.S. and European  opportunities and focus on sectors with durable demand and
real estate markets, with cost of capital remaining the cash flow growth, such as those driven by foundational
dominant influence on valuations. changes in demographics and global megatrends.
Key takeaway: Private markets remain a core and growing
component of portfolios, with opportunity increasingly defined Real assets Geopolitical developments strengthen our conviction While valuations have risen in parts of the Al ecosystem,

by selectivity, diversification, and transition-oriented exposure.
As the cycle extends, investors are leaning into greater complexity

and control to unlock differentiated sources of return.

Investment
Management

that global transitions — digitization, electrification, and
supply chain re-globalization — will drive increased demand
for real assets.

inputs such as energy and materials have seen more limited
valuation expansion, creating attractive relative value and
diversification opportunities.
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Seasoned
The benefit of our multi-boutique platform

At New York Life Investment Management, we offer a wide range of private market solutions tailored to meet client
objectives. Our investment strategy is rooted in extensive experience and deep institutional knowledge,
emphasizing thoughtful diversification and long-term growth. With a proven, repeatable process, our skilled team

expertly manages assets across key sectors such as private equity, private credit, real estate, and infrastructure,
leveraging deep industry insights and a methodical approach.

Private markets capabilities:

Private Debt Private Equity Real Estate
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Important disclosures

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.
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. 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.

Prospective investors should be aware that investments in private funds or alternative investment strategies are suitable only qualified investors who do not require liquidity and who can bear the
economic risk, including the potential for a complete loss, of their investment.

“‘New York Life Investment Management" is the brand name and service mark used to represent a group of affiliated investment advisors of New York Life Insurance Company, including New York Life
Investment Management LLC, a registered investment advisor.
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