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Seasoned bottom-up expertise
The benefit of our multi-boutique platform

New York Life Investment Management delivers a broad suite of private markets solutions
designed to help clients achieve long-term objectives. Our approach is grounded in
decades of institutional experience and deep market insight, with a focus on disciplined
diversification and durable value creation. Through a proven, repeatable investment
process, our teams actively manage private equity, private credit, real estate, and real
asset and infrastructure strategies, applying rigorous underwriting, sector specialization,
and a long-term perspective across the private markets landscape.

Specialist investment capabilities across private markets:
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Executive Summary
Global Private Markets Outlook

Private markets enter 2026 on firmer footing, with deal activity rebounding alongside a more supportive rate
environment. We expect a constructive year ahead, with global policy support reinforcing momentum across
public and private markets — accentuated by monetary policy easing and deregulation in the United States.
Against this backdrop, private markets continue to demonstrate resilience, underpinned by strong credit quality,
new liquidity channels, and expanding investor access. As the credit cycle matures, investors are re-engaging
with renewed discipline — emphasizing selectivity and diversification, while increasingly turning to more complex

or fragmented markets for differentiated and transition-oriented opportunities.

Important context: This material is provided for informational and educationa pumposes only and reflects the current market views of New York Life Investment Management as of the date shown. It does not constitute investment advice, a recommendation, or an offer to buy or sell any security or
investment strategy. Any references to asset class characteristics, portfalio rdes, or historical performance are illustrative and may not be indicative of future results. Private market investments involve significant risks, including illiquidity, valuation uncertainty, and loss of capital. This helps globally
and reduces reliance on back-end disclamers. This material is not intended for distribution to retail investorsin any jurisdiction and may not be distributed where such distribution would be contrary to local laws or regulations. This is standard and often expected by APAC and Middle East
regulators.



Key macroeconomic forces impacting private markets

Financial conditions are
supporting activity

Lower short-end rates and improving liquidity are
supporting confidence and deal flow. At the same time,
higher long-end rates reinforce discipline, and elevate the
importance of underwriting, manager selection, and cash-
flow durability.

Rates have moved lower, but remain elevated
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The global policy backdrop is
constructive

We expect a supportive global backdrop, led by resilient
U.S. growth and aided by stable to improving conditions
across Europe, Japan, and China. Policy support — fiscal,
deregulatory, and industrial initiatives — is likely to drive
investment and economic momentum.

Countries are facing differing degrees of policy support
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Global megatrends are driving capital-
intensive investments

Geopolitical developments reinforce our conviction that
global megatrends related to supply chain re-globalization,
electrification, and Al are powerful drivers of capital-
intensive investments, creating sector and diversification
opportunities.

Data center electricity use will grow substantially
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Key takeaway: Private markets remain a core and growing component of portfolios, with opportunity increasingly defined 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.

Opinions of New York Life Investment Management, February 2026. Sources for each chart provided on later slides.
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Our views of key asset classes

Private markets remain a growing core allocation, supporting diversification and long-term return potential.

Our views Investable takeaway

Momentum in private equity deal activity built through 2025,
setting the stage for a stronger recovery in 2026. Improving
financial conditions and accelerated deal flow and exits is helping
to re-energize the private equity flywheel.

We favor segments with greater choice and more compelling pricing,
particularly middle and lower middle market private equity, where
competition is lower and entry points are more attractive.

Private equity

R

Focus on resilient segments. In our view, this includes middle and
lower middle market credit, which we believe provides defensive
characteristics, including lower leverage and limited reliance on

As the credit cycle matures, private credit fundamentals remain
Sl Private credit resilient, supported by strong corporate liquidity, defensive capital

== structures, and relationship-based lending. . :
covenant-lite transactions.
Differences in the pace and persistence of rate normalization are Leverage country and regional differences to capture cyclical
i driving uneven price discovery across U.S. and European real opportunities and focus on sectors with durable demand and cash
o~ Real estate . : - : : . : .
T estate, with cost of capital remaining the dominant cyclical flow growth, such as those driven by foundational changes in
influence on valuations. demographics and global megatrends.

Geopolitical developments strengthen our conviction that global
& Real assets and transitions — digitization, electrification, and supply chain re-
infrastructure globalization — will drive increased investment in real assets and
infrastructure.

While valuations have risen in parts of the Al ecosystem, inputs such
as energy and materials have seen more limited valuation expansion,
creating attractive relative value and diversification opportunities.

Opinions of New York Life Investment Management, February 2026.
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Capital markets conditions



Despite risks, global economic growth will remain resilient in 2026

Supportive financial conditions, fiscal tailwinds, and continued Al-driven investment underpin our constructive global outlook.

The shifting geopolitical landscape was a defining
force in investment decision-making in 2025.

Uncertainty has shaped investment decisions for
several years, with investors now expecting disruption
rather than stability. Geopolitical competition and
economic nationalism are reshaping the global
economy, while U.S. policy choices on trade and
security reinforce these shifts.

Despite this backdrop, 2025 delivered robust
economic growth and a constructive market
environment, as investors were increasingly willing to
look through policy changes. We expect these trends
to not only persist, but accelerate into 2026.

Looking ahead, easy financial conditions, policy
support, and continued advances in global mega-
trends — such as Al - should remain key drivers of
investment.

Our base case anticipates a constructive global
economic and market backdrop in 2026, led by
resilient U.S. growth and complemented by neutral-
to-improving conditions in Europe, Japan, and China.

Loose financial conditions, selective fiscal support,
and sustained Al-related capex should support
earnings and risk appetite, even as regional
dispersion increases. While macro and geopolitical
risks may rise, we expect them to remain
manageable.

Investment
Management

Global trends:

Digitization and Al proliferation

Key trends shaping the global macroeconomic backdrop

Economic nationalism

Great power competition

Global reconsideration of energy mix

uUs:
Fiscal stimulus
Reduced immigration
Deregulation
Stagnant labor market

What does this mean?

Higher inflation A
Above trend growth A
Lower rate environment W

Europe:
Increased govemment spending
Trade tensions
What does this mean?
Lower inflation W
Above trend growth A
Lower rate environment ¥

China:

Increased policy and fiscal
support

U.S.-China decoupling

Continued deleveraging
What does this mean?

Lower inflation W

Below trend growth W

Lower rate environment W

Opinions of New York Life Investment Management Global Market Strategy, February 2026.

Japan:
U.S.-Japan trade tensions
Delays to stimulus

Inflation dynamics and wage
growth

What does this mean?
Higher inflation A\
Below trend growth W
Higher rate environment A
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Private assets are concentrated in North America and Europe — informing our focus

Europe and North America currently offer the deepest access to the private markets landscape.

Share of global private equity deal value by region Share of global private debt capital raised by region
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Sources: New York Life Investment Management Global Market Strategy, PitchBook, Februaty 2026, with data as of June 30, 2025. Sources: New York Life Investment Management Global Market Strategy, PitchBook, Februaty 2026, with data as of June 30, 2025.
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Rates: While short-end interest rates have moved lower....

Lower interest rates in the U.S. and Europe have improved financial conditions, yet income generation opportunities remain.

Rates have moved from their post-COVID peaks, but remain elevated from the zero-interest rate period

SOFR === SOFR futures Euribor Euribor futures
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Sources: New York Life Investment Management Global Market Strategy, Federal Reserve, European Central Bank (ECB), Bloomberg, February 2026. The Secured Overnight Financing Rate (SOFR) is a broad measure of the cost of borrowing cash overnight collateralized by Treasury securities. The Euro
Interbank Offered Rate (Euribor) is a daily reference rate, published by the European Money Markets Institute, based on the averaged interest rates at which Eurozone banks borow unsecured funds from counterparties in the euro wholesale money market.

For a more detailed interest rate outlook, please see our latest Macro Pulse economic and market report.
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Rates: ...Rising long-end rates reflect long-term policy and debt risks
Steeper global yield curves reflect growing concerns around political dysfunction and debt sustainability.

Throughout 2025, long-term market interest rates rose, producing a bear steepener in the 30Y-10Y spread across several major sovereign curves. Though different countries have different economic
and political pressures, a common reason for curve steepening has been the political dysfunction and economic discontent simmering in major economies like the U.S., France, Japan, and the UK.

While private credit is typically financed off the short-end of the curve — and short-end policy rates have moved lower as central banks ease to support growth — investor return expectations, valuation
frameworks, and volatility assumptions are increasingly shaped by long-end rates, elevating the importance of curve shape over the policy rate alone.

For private markets, rising long-end rates reinforce discipline — rewarding strong underwriting, conservative leverage, and skilled managers — while creating attractive opportunities for patient capital.

Pressure in U.S. Treasury long rates... ...in the French OATSs curve... ... and in Japanese government bonds.
== U.S. 30Y-10Y Treasury Spread == France 30Y-10Y OAT Spread == Japan 30Y-10Y JGB Spread
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Sources: New York Life Investment Management, Global Market Strategy, U.S. Sources: New York Life Investment Management, Global Market Strategy, Macrobond Sources: New York Life Investment Management, Global Market Strategy, Macrobond
Department of Treasury, Macrobond, March 2026. Financial AB, Macrobond, March 2026. OATs: Obligations assimilables du Trésor. Financial AB, Macrobond, March 2026. JGB: Japanese Government Bond.
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Growth: Strong policy support should sustain U.S. economic activity

As the midterms approach, growth and affordability take center stage, with tax cuts and deregulation supporting the U.S. outlook.

We expect the tax cuts in the One Big Beautiful Bill Act to deliver a significant boost to both U.S. consumers and businesses, especially in the first half of 2026, with higher year-over-year tax refunds
(left chart). On the corporate side, the bill introduces generous tax incentives — including 100% depreciation for capital expenditure and immediate expensing for R&D — which may spur business activity
and pull forward investment.

We believe deregulation and industrial policies will provide a tailwind for growth throughout this year. Expanded government support for key industries, including energy, financial services, and
technology, may strengthen strategic sectors and spur innovation and investment.

Financial sector deregulation in particular is likely to take the form of lower bank capital requirements that could fuel loan growth, share buybacks, dividends, and dealmaking. The top 13 banks alone
hold an estimated $200 billion in excess capital above current requirements (right chart).

Bank capital holdings exceed regulatory requirements, providing excess capacity
to extend credit to the real economy

Today's regulatory required capital m Aggregate CET1 capital holdings

Annual tax refunds are likely to rise meaningfully in 2026
Forecasted 2026 average tax refund BIRS average tax refunds
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Growth: Demand recovery and fiscal spending boost Europe’s outlook

European growth remains constructive, as policy support and accommaodative policy continues to filter through the economy.

Over the past two years, easing inflation and wages (left chart) contributed to a consistent ECB rate-cutting cycle. Moderate credit conditions (middle chart) and recovering domestic demand (right
chart) led to resilient outcomes. In the first half of 2025, persistent U.S. dollar depreciation and policy uncertainty also contributed to flows toward European assets.

In 2026, we expect the ECB to remain on hold; rates are accommodative, with easier policy still filtering into economic activity. Stimulative defense spending from Germany may provide a boost, but
may be delayed or more moderate than consensus.

From an economic perspective, Europe is still at risk of disruption from global policy change. Key concerns include Europe’s vulnerability to a global slowdown and the impact that a U.S.-China
escalation may have; the U.S. and China are Europe’s two largest markets. That said, global disruption may just as easily spur additional investment to bolster security or competitiveness.

Inflation and wage growth continue to ease Normalizing policy rates have contributed to Domestic demand improved as rates moved lower

= Core inflation ==Negotiated wages improving credit standards and loan demand = Euro Area GDP
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Sources: New York Life Investment Management, Global Market Strategy, ECB Sources: New York Life Investment Management, Global Market Strategy, ECB Sources: New York Life Investment Management, Global Market Strategy, Eurostat,
(European Central Bank), Eurostat, Macrobond, March 2026. (European Central Bank), Macrobond, March 2026. Macrobond, March 2026.
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Growth: Al spending remains a key global tailwind in 2026

Al investment will likely increase globally as adoption broadens and productivity potential rises.

The pace of Al-related capital spending continues to accelerate (left chart), concentrated in data centers, semiconductors, and cloud infrastructure. This investment wave is being led by

hyperscalers and reinforced by a broadening cycle of enterprise adoption.

The scale of Al investment may translate into a measurable lift for global economic activity. The IMF estimates that Al could boost global growth by nearly one percentage point over the long term,
reflecting productivity gains and sustained capital formation. Government, corporate, and consumer use cases combined give us confidence that the investment case around Al will persist.

Financing for Al investment spans both public and private markets, with a significant portion funded through hyperscalers’ operating cash flows rather than external capital (right chart).

The Al boom compares to dot-com in the scale and recent pace of tech capex
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Sources: New York Life Investment Management, Global Market Strategy, U.S. Bureau of Economic Analysis (BEA), Macrobond, March
2026.
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Al capex is not straining hyperscalers' cash
Capital expenditures as a share of operating cash flow
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Sources: New York Life Investment Management, Global Market Strategy, Bloomberg Finance LP, Macrobond, March 2026. Smoothing
used: 1-year moving average for Meta, Alphabet, Microsoft. 2-year moving averaged used for Oracle and Amazon due to greater
volatility.
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Implication: Policy support sets the stage for 2026 dealmaking resurgence
Strong growth, easy financial conditions, and supportive policy should propel dealmaking — energizing private markets activity.

After a banner year in 2021, the rate-hiking cycle of 2022-2023 triggered a sharp slowdown in global dealmaking. IPO and M&A volumes fell as financial conditions tightened (left chart), creating a
slow-moving credit crunch in private equity as exits stalled. 2025 marked a clear resurgence in dealmaking, with lower rates regening the IPO window and lifting M&A activity (right chart).

Heading into 2026, we expect the central tenets of our economic view — strong growth, supportive financial conditions, and greater liquidity, aided by lighter bank capital requirements — to further
support deal flow.

Private equity activity should strengthen as lower rates bolster valuations — a trend we’ve seen manifest in in the second half of 2025. Combined with rising M&A momentum, the private equity
“flywheel” of exits, fundraising, and new deals is likely to continue to accelerate.

Market financial conditions are likely to remain supportive amid interest rate cuts M&A activity rose in 2025, and is likely to continue to accelerate in 2026
= Chicago Fed National Financial Conditions Index, left axis @ North America deal volume North America deal count
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Bloomberg, Macrobond, March 2026. FCI: Financial conditions index.
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Sources: New York Life Investment Management Global Market Strategy, Bloomberg, February 2026.
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Implication: The credit cycle is maturing, but fundamentals remain solid

We view recent high-profile credit events in the United States as idiosyncratic, within an otherwise resilient landscape.

As the credit cycle matures, investors are watching for signs of strain. Recent bankruptcies (First Brands Group, Tricolor Holdings) alongside unexpected bank loan losses in the United States
heightened the scrutiny of credit risk. In the absence of publicly available data, private credit is — and we believe it will remain — prone to headline risk. Still, we view these events as isolated, not
systemic, in part because of the role of fraud in recent bankruptcies.

We maintain a constructive outlook on credit. The economy is resilient, and corporate liquidity remains well above the pre-pandemic trend (left chart). Liquidity is at healthy levels, and defaults
remain low (right chart). As the Fed lowers rates, flows from cash-like instruments may support overall flows and tighten spreads further.

We continue to advocate for selectivity, strong underwriting, and disciplined exposure — not because we expect stress, but because resilience is best built before it is tested.

Corporates' financial buffers still at a healthy level

= Nonfinancial corporate liquidity as a percent of short-term debt
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Sources: New York Life Investment Management, Global Market Strategy, Federal Reserve, NBER (National Bureau of Economic
Research), Macrobond, March 2026.
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Private credit default rates remain low, while non-accruals have picked up

modestly
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Implication: Al buildout has room to run and broaden

From infrastructure to LLMs*, we expect private markets to play a central role in financing the Al revolution.

As Al financing needs continue to rise, private markets have become an increasingly important source of capital for the Al buildout (left chart) — proving long-term capital and strategic
partnerships — with growing investment across venture, private equity, and private credit reflecting the scale and capital intensity of the opportunity.

Beyond funding, Al is becoming a source of competitive advantage within private markets, enhancing underwriting, due diligence, and credit selection, while also enabling more tailored client
reporting.

Meeting anticipated Al demand will require substantial and sustained investment in Al and Al-related infrastructure (right chart) — including data centers, power generation, and network capacity.
Even with efficiency gains, a meaningful funding gap is likely to persist, reinforcing the important role of private capital in supporting this buildout.

Al venture capital deal activity continues to grow Private markets will be a key financier of the $2.9 trillion global data center buildout
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Sources: New York Life Investment Management Global Market Strategy, PitchBook, February 2026, with data though September 30, 2025 Sources: New York Life Investment Management Global Market Strategy, Morgan Stanley Research, July 2025, accessed Febmary 2@6, estimates
of total global capex for data centers from 2025 through 2028.
*LLMs stands for large language models, or Al systems trained on vast text data to understand and generate language.
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Implication: Strong U.S. growth slows transition in regional allocation preference

| While geopolitics and U.S. policy uncertainty are driving interest in portfolio diversification, it is not unwinding U.S. dominance.

Geopolitical shifts and U.S. policy changes are driving conversations around
rebalancing, but not a retreat from U.S. assets.

+ The global economic and geopolitical landscape is shifting. A model defined by U.S -led
globalization is ceding to great power competition and economic nationalism.

+ Forinvestors, this means rethinking portfolios that have become overly concentrated in
U.S. assets during the “lower for longer” and strong dollar period of the last 15 years.

+ U.S. trade policy shifts in 2025 may have accelerated this trend, at least temporarily.
However, global flows data suggest that much of this rebalancing was done via U.S. dollar
hedging rather than outright sales of U.S. assets.

For now, outperforming U.S. growth will keep the transition in check.

+ Qverall, we believe that persistent U.S. growth outperformance, and the resilience of the
U.S. dollar as the global reserve currency, will keep investors fully allocated — and even
overweight— U.S. assets.

+  The depth, liquidity, and breadth of U.S. markets, both public and private, reinforce their
role as a core destination for investment.

+ However, both policy-related and structural (debt service) concerns remain, and investor
preference can shift on a dime — likely felt first in U.S. dollar volatility and potentially in long
rates. Key triggers in 2026 include relative economic performance (upside risks to ex-U.S.
growth or downside risks to U.S. growth), threats to Fed independence, and volatility
around the U.S. midterm elections.

In this environment, U.S. assets are likely to retain a central role in global portfolio
construction, but investors may continue to seek to rebalance regional allocations to
provide sector and business cycle diversification.
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Management

Despite policy uncertainty, foreign investors haven't lost confidence in the U.S.
market

Foreign purchases of U.S. securities by private investors: investment funds,
corporations, individuals
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Sources: New York Life Investment Management, Global Market Strategy, U.S. Department of Treasury, Macrobond, March 2026.
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Asset class views



PRIVATE EQUITY PRIVATE CREDIT

REAL ESTATE

REAL ASSETS

Our view on allocation

Our key takeaways per asset class are explored in depth throughout this section.

Private equity

Momentum in private equity deal activity
continued to build through 2025, setting the
stage for a stronger recovery in 2026.
Improved financial conditions and greater
confidence accelerated deal flow and exits —
helping to re-energize the private equity
flywheel.

While traditional fundraising remains more
constrained, alternative sources of liquidity
have strengthened the ecosystem beyond
exits and fundraising.

Looking ahead, private equity remains well
positioned, supported by substantial dry
powder, increasing activity by corporate
buyers, and an evolving secondary market.

As deal flow accelerates into 2026,
opportunity sets are expanding beyond the
highest-quality assets, creating attractive
entry points.

Investor approach: Private equity momentum is
building. We favor the middle and lower middle
market for its attractive entry points, lower
competition, and resilient fundamentals.

Investment
Management

Private credit

As the credit cycle matures, private credit
fundamentals remain resilient, supported by
strong corporate liquidity, defensive
structures, and long-term relationship-based
lending.

Selectivity is essential as investors lean
increasingly into complexity and structure to
help build resilience before it is tested.

In Europe, structural tailwinds and continued
bank selectivity support opportunity, while
increased competition points to the benefits
of a focus on smaller, sponsor-less deals in
our view.

Resilience is strongest in the middle and
lower middle market, where credit quality
remains high, competition is lower, and
relative value is compelling in our view.

Investor approach: As the credit cycle matures,
focus on resilient segments like middle and lower
middle market direct lending, with disciplined
manager selection and attention to competitive
dynamics.

Real estate

Differences in pace and persistence of rate
normalization are diving uneven price
discovery across U.S. and European real
estate.

In Europe, rate normalization has enabled
price discovery to advance, with early signs
that valuations have bottomed and recovery
becoming increasingly cash-flow led.

In the U.S., higher rates slowed the price
discovery process, though further easing and
growing refinancing pressure are creating
selective equity and credit opportunities.

Demographic shifts and internal migration
are reshaping local supply and demand
dynamics, both within and across regions.

Structural trends, such as re-globalization,
digitization, and the continued rise of e-
commerce, are also driving capital formation.

Investor approach: Leverage regional
differences to capture cyclical opportunity. Focus
on sectors with durable demand growth, such as
those driven by foundational changes in
demographics and global megatrends.

Real assets and infrastructure

Recent geopolitical developments have
strengthened our conviction that global
transitions — digitization, electrification, and
supply chain re-globalization — will drive
increased demand for real assets.

These transitions are highly capital intensive,
requiring sustained investment in energy,
materials, and infrastructure to support Al
adoption and industrial reshoring.

While valuations have risen in parts of the Al
and infrastructure ecosystem, inputs such as
energy and materials have seen more limited
valuation expansion, creating attractive
relative value opportunities.

In an environment of higher inflation and
interest rate volatility, real assets may offer
diversification benefits and durable cash-flow
generation potential.

Investor approach: Opportunities related to
global transitions (digitization, electrification,
supply chain re-globalization) have become clear.
Diversify a private portfolio by considering the
natural resources inputs to that process.

Opinions of New York Life Investment Management, 2026.
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Private equity: Momentum builds as deal activity and exits rebound

The private equity “flywheel” is gaining traction, led by a recovery in deal flow and exits.

After a prolonged slowdown following the 2022-2023 rate-hiking cycle, U.S. private equity deal activity strengthened in 2025, supported by improving financing conditions and narrowing valuation gaps
(left chart). While volumes remain below prior-cycle peaks, the rebound reflects renewed sponsor confidence and greater execution certainty.

Exit values improved meaningfully in 2025, driven by large transactions as high-quality assets were able to secure attractive valuations (right chart). Exit counts have recovered more gradually,
underscoring continued buyer selectivity and longer holding periods across the broader portfolio universe.

The improvement in deal flow and exits marks an important shift, as capital is increasingly being put to work, helping to restart the private equity “flywheel” of exits, fundraising, and new deals. Easier
financial conditions, a growing pipeline of exit-ready assets, and improving liquidity suggest continued normalization of private equity activity into 2026.

As deal activity accelerates, momentum extends into 2026 Exit activity continues to grow, as high-quality assets secure attractive sales

U.S. private equity deal activity U.S. private equity exit activity
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Sources: New Yoik Life Investment Management Global Market Strategy, PitchBook, Februaty 2026, with data through December 31, 2025. Sources: New York Life Investment Management Global Market Strategy, PitchBook, February 2026, with data through December 31, 2025,
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New sources of liquidity are reshaping the private equity ecosystem

While fundraising remains subdued, a structurally stronger private equity market is emerging thanks to expanding liquidity options.

Deal flow and exits are improving but fundraising is taking longer to rebound (left chart), as distribution activity remains muted. This slower pace of fundraising has catalyzed structural change across
private equity, shifting negotiating dynamics in favor of LPs and allowing for the creation of new sources of liquidity.

In response to this pressure, private equity has evolved beyond a model reliant solely on traditional exits and continuous fundraising cycles. A higher-rate environment reinforced this evolution, as
companies remain private for longer. The growing secondary market, has enabled LPs to better manage private market exposure, offering greater flexibility and portfolio control. GP-led secondaries,
especially continuation vehicles (CVs), have become more common, allowing GPs to retain key assets while offering LPs liquidity or reinvestment opportunities (right chart).

These developments have strengthened the asset class, especially amid soft distributions, creating a more resilient liquidity ecosystem: LPs benefit from greater flexibility, while GPs gain the ability to
hold high-conviction assets for longer — supporting a more durable, less cyclically dependent private equity landscape.

While fundraising remains subdued... ...Newer sources of liquidity are growing and maturing
U.S. private equity fundraising activity 200% + increase 70% +
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Sources: New Yok Life Investment Management Global Market Strategy, PitchBook, February 2026, with data through December 31, 2025. Source: Greenhill, ‘Global Secondary Market Review, FY 2024” Source: PitchBook, Februaty 2026, data available through

December 31, 2025.
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With ample capital ready for exits, we expect the “flywheel” to keep turning

Long-term exit opportunities remain robust, underpinned by strong corporate balance sheets and improving deal flow dynamics.

Private equity-backed companies are typically acquired by other private equity firms or strategic corporate buyers, which each account for 40-50% of exit value. Both buyer groups retain significant
capacity to deploy capital as buyer-seller alignment continues to normalize.

Corporate cash levels remain elevated relative to prior cycles (left chart), supporting the capacity for strategic acquisitions. A pickup in corporate-led exits in 2025 suggests a healthier backdrop than in
prior years, with capacity for further acceleration.

Similarly, private equity exit activity also improved in 2025. The elevated levels of dry powder — particularly among large and mega funds — points to pent-up demand that could support higher exit
activity in 2026 (right chart). Some areas may benefit more than others. We view the size and concentration of dry powder as a potential positive for the middle market, which experiences less
competition in general and benefits from the strong availability of capital up-market for middle market companies to exit into.

Corporate cash on hand remains elevated, providing sufficient capital for potential Dry powder levels will allow private equity fims to put capital to work as the M&A
acquisitions environment accelerates
Corporate cash on hand Private equity dry powder by fund size

$ in trillions +73% $ in billions +300%

v

| $128 $332
L e e = — = $243
$139
$70 $88
2014 2019 2025 2014 2019 2024
m | ower middle market Middle market ~ ®Large and mega funds

Source: Apogem. Bloombery. February 2026. Data as of December 31, 2025.
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Source: Apogem. PitchBook. February 2026. Includes US and Canada private equity funds. Data as of August 31, 2025.
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Private equity offers diversification and relative value opportunities

As public equity concentration increases and multiples expand, private equity valuations have moved off their peaks.

Private equity offers meaningful diversification and relative value within long-term, multi-asset portfolios. As public equity markets have become more concentrated (left chart), with fewer listed
companies and performance driven by a narrow set of large-cap technology stocks, private equity can offer access to earlier-stage or “main street” opportunities.

Valuation dynamics have shifted in favor of private equity. While public equity multiples have continued to expand — supported by strong market performance — private equity valuations have adjusted
lower from cycle highs, reopening a valuation gap (middle chart). This reset reflects normalization under a higher-rate regime rather than stress.

We favor areas with more choice and compelling pricing — the middle and lower middle market — where valuation compression has been more pronounced (right chart). These segments, which benefit
from smaller deal sizes and a broader buyer universe, now offer more compelling entry points and greater pricing flexibility.

Private equity offers diversification as company
ownership moves from public to private markets

Number of public vs. private companies

m U.S. public companies

U.S. private companies 11808
6917
4010
1929
2000 2024

Sources: New York Life Investment Management Global Market Strategy, PitchBook,
World Feceration of Exchanges, World Bank, February 2026.
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Valuations in the private equity universe remain below
public equity multiples...

Public vs. private equity EV / EBITDA multiples

= \Median U.S. PE buyout multiples
MSCI U.S. broad market index

20x 17.9x
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EV/ EBITDA multiples
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Sources: New York Life Investment Management Global Market Strategy, PitchBook,
Bloomberg, February 2026, with data through December 31, 2025. Enterprise vaue (EV) is a

...With valuations for smaller deals more attractive

Valuation ratio: total enterprise value (TEV)/EBITDA

2003
YTD Tota
- 2021 2022 2023 2024 2025 I

2020

10-25 5.8 6.1 6.4 6.0 6.4 5.9 5.9

25-50 6.6 7.2 7.0 7.0 6.8 6.7 6.7

50-100 7.5 8.3 8.5 8.0 8.1 7.7 7.7

100-250 8.2 9.3 9.1 9.6 8.5 8.6 8.6

250-500 9.2 10.9 10.1 10.7 9.8 9.7 9.7

Total 6.7 7.6 7.5 7.3 7.2 6.9 6.9

Sources: Apogem, GF Data, February 2026, with data through September 30, 2025. Total
enterprise value (TEV) is a measure of a company’s total value. EBITDA is earnings before interest,

measure of a company’s total value. EBITDA is earnings before interest, tax, depreciation, and tax, depreciation, and amortization

amortization.
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We particularly favor the lower middle market...

We favor the attractive pricing, performance, and portfolio construction benefits of the lower middle market.

Given today’s market backdrop, we believe the lower middle market provides significant benefits in terms of outperformance potential and portfolio diversification (left chart). Historical supply-
demand imbalances have resulted in attractive entry valuations in the lower middle market (middle chart), while returns have tended to outperform those of large and mega funds (right chart).

Potential benefits of the lower middle market in portfolio construction

Lower correlation to public markets Below-market entry points Significant historical outperformance
Correlation to S&P 500 by size *? Entry multiples by size 3 Returns by fund size 24
0.65 ®m | arge and mega Lower middle market
. 17.5%
10.4x
12.9%
7.8x
0.40
5.5x
I 3.0
Large and mega Lower middle market Purchase MUltlp'eS Debt MU'tlp'eS Large and mega Lower middle market

Sources: Apogem, as of February 2026. 1. As of March 31, 2025. Source: Cambridge Associates. Refers to US buyout funds in vintage years 1997 to 2025. Correlation iscalculated using quarterly returns for public indexes and quarterly IRRs provided by Cambridge Associates. 2 “Large and mega” defined
as funds > $1B. “Lower middle market” defined as funds < $1B.” 3. Includes transactions from January 2011 to September 30, 2025. Source for Large Market LBO Purchase Multiples: LCD US LBO Debt Report - 4Q°25, PitchBook. "Large LBOs" defined as transactions > $500M. Source for LMM Purchase
Multiples: GF Data’s “GF Data M&A Report Q3 2025.” Source for LMM Debt Multiples: GF Data’s “GF Data Leverage Report Q3 2025.” Includes deals between $50M and $100M. 4. Source: Cambridge Associates pooled average returns since 1986 for North America based buyout and growth funds as of

March 31, 2025.
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... which has tended to outperform the market amid risk

In both higher interest rate and lower public equity return environments, the middle market has historically outperformed.

Outperformance potential in elevated rate environments

Buyout and growth strategies historical outperformance vs. S&P 500
Average 5-year excess return by interest rate environment

m All buyout & growth strategies = Middle market (funds < $3B)

FOMC Near-Term & Longer Run Rate
Expectations
+13%
+10%
+7% +8%
+6% +6%
+5% +5%
+2%+2% *2%
A _
-0.4%
<1% 1% to 2% 2% to 3% 3% to 4% 4% 10 5% >5%
Lower Rates Higher Rates

Sources: Apogem, Cambridge Associates, February 2026, with data available through March 31, 2025. Includes North America Buyout and Growth funds.
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Outperformance potential in periods of low general market return
Buyout and growth strategies outperformance vs. S&P 500
Average 5-year excess return by S&P500 return environment

u All strategies

+9%

Strategies <$3B
+10%

+9%

+8% +8%

+7%

+3%
+2% +2%
+1%

10% to 15%

-5% to 0%

—

Lower Public Equity Retums Higher Public Equity Returns

0% to 5% 5% to 10% >15%

Sources: Apogem, Cambridge Associates, February 2026, with data available through March 31, 2025. Includes North America Buyout and Growth funds.

Historical relationships and performance patterns may not persist and can vary significantly across market cycles, strateges,
and managers. This is especially important for jurisdictions like the UK, Singapore, Hong Kong, and Australia.
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Private credit: Growth continues and has room to run

Structural tailwinds, attractive yields, and resilience continues to support private credit adoption.

Over the past 15+ years, private credit has expanded steadily as bank regulation constrained traditional lending and investors sought alternative sources of income and diversification. As a result, private
credit has gained a meaningful share of middle-market lending, surpassing the broadly syndicated loan market in 2018 and accelerating further during recent periods of market volatility (left chart).

Investor allocations to private credit continue to rise, led by large institutional investors. Surveys indicate many allocators remain below target weights, suggesting scope for incremental capital

deployment as portfolios rebalance toward private markets.

While interest rates have moved lower and spreads in some places have compressed, lower interest rates are not low by historical standards, preserving yield generation potential for investors (right

chart) and supporting capital inflows.

In our view, private credit’s contractual cash flow, underwriting discipline, and borrower-lender relationships continue to appeal to investors. We continue to advocate for selectivity, strong underwriting,
and disciplined exposure — not because we expect stress, but because resilience is best built before it is tested.

Private credit has consistently expanded its market share over the past decade

Annual middle market sponsored lending loan volumes
160 ® Broadly Syndicated

- 140
120
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80
60
4

Private Credit

o

Loan volume ($ in billion:

2

o

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

o

Sources: Apogem, New York Life Investment Management Global Market Strategy, LSEG LPC, Febmary 2026 with data available through December
31, 2025. Compares middle market sponsored broadly syndicated loans to middle market sponsored broadly direct lending.
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Direct lending yields remain attractive, compensating investors well
for any risk taken, in our view
Direct lending yields and spreads

14% = |\liddle-market unitranche spreads Middle-market unitranche yield

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 @4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 (4
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Sources: Apogem, LSEG LPC, February 2026 with data available through December 31, 2025.
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Historical relationships and performance patterns may not persist and can vary significantly across market cycles, strateges,
and managers. This is especially important for jurisdictions like the UK, Singapore, Hong Kong, and Australia.
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United States: Selectivity matters as the credit cycle matures

Sticky U.S. rates and evolving competition reinforce the case for a middle and lower-middle market focus.

Despite uncertainty in the first half of 2025, U.S. economic growth and business conditions remains resilient, as more businesses expect higher sales (left chart) and credit demand improves (middie

chart).

While we remain constructive on credit quality overall, as the credit cycle matures, dispersion across borrowers will likely increase. This trend reinforces the importance of focusing on strong credit

quality and proven manager track records.

Investors should mind competitive dynamics: banks began re-engaging with the broadly syndicated loan (BSL) market in 2024, with loan volumes rebounding meaningfully in 2024 and 2025 (right
chart). While this represents an increase in competition for deals in the private credit space, BSL activity is concentrated in deals for larger private equity funds. In our view, this indicates that
competition in the middle and lower-middle market is likely to be less robust, while simultaneously supporting the exit market for these companies exiting to larger private equity firms.

Business conditions are improving...

== Business conditions survey, expecting higher sales
== Business conditions survey, expecting higher costs

Recession "
ore
80 ] businesses
| expect
60 | higher sales
% 40 - and higher
g _ costs
£ 20-
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-20 -

| | | | | | | |
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Sources: New York Life Investment Management, Global Market Strategy, National
Association for Business Economics, NBER (National Bureau of Economic Research),
Macrobond, March 2026.
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...Supporting a rebound in loan demand Banks are re-engaging in the BSL market

= Stronger Demand for Household Loans Quarterly BSL-funded loan value to private

= Stronger Demand for Business Loans equity borrowers by type
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Source: New York Life Investment Management Global Market Strategy, PitchBook, February
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Europe: Focused on competitive opportunity

Europe’s relatively benign economic backdrop supports credit demand, while increasing our focus on competitive dynamics.

Easing inflation and lower interest rates have supported credit conditions in Europe, driving a recovery in business loan demand and a constructive backdrop for private lending (left chart). While the
period of sharp bank retrenchment has largely stabilized, banks remain selective by borrower type and region — leaving a persistent funding gap that private credit continues to fill.

Structural factors, including regulatory constraints and Europe’s fragmented banking and capital markets, continue to expand the opportunity set for private lenders. This dynamic is reflected in the
continued growth of private debt and its rising share of direct lending to small and medium enterprises (SMEs), where banks have only partially regained ground since 2020 (middle chart).

Within this context, sponsor-less deals represent a particularly compelling area of focus. These transactions account for nearly 90% of the lending universe in Europe, according to estimates from
Kartesia, meaning investors who engage in this segment effectively expand their investment universe by a factor of nine. Contrary to the perception that sponsor-less deals imply lower quality, we
believe this market offers access to strong management teams, robust underwriting standards, and attractive collateral — without the constraints of sponsor-led deal terms (right table).

Europe: credit demand has fully recovered

== Changes in credit standards for businesses
Business loan demand ' Recession
70 -

50 -

30 -

10 -
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Sources: New York Life Investment Management, Global Market Strategy, ECB
(European Central Bank), Macrobond Financial AB, Macrobond, March 2026.
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Declining bank lending has led smaller European Sponsor-less deals broaden investor opportunity,
comporates to seek financing from other sources offering key benefits

Bank lending vs. private debt to SMEs Factor Benefits of sponsor-less deals
100%

Often heavier covenants and more attention to

80% Discipline collateral than sponsor-driven deals.
60% Risk Leverage levels are often lower than sponsor-
’ management driven deals.
40% 0 Sponsor-less deals often have extra layers of
o 63% 62% 59% 57% Recovery interest alignment, as companies take further
20% Y 46% 48% steps to preserve credibility or family history.
0% Negotiating with sponsor-less companies often
o . .
Transparency provides a structural advantage, allowing for
2017 2018 2019 2020 2021 2022 2023 better terms or bespoke opportunities.
® Debt funds Banks
Sources: Kartesia, Houlihan Lokey MidCap Monitor, Scope calculations. February 2026. Based on Sources: Opinions of Kartesia, 2026

number of dedls for pan-European PE-sponsored debt financing in major markets: DACH, France,
Nordics, UK, Benelux.
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Overall, we believe private credit is well-positioned...

Even in a supportive economic environment, we believe resilience is best built before it is tested.

Direct lending is a long-term investment, with funds often targeting 5, 7, or even 12 years of invested capital. While the economic outlook is positive, macro conditions and idiosyncratic risks can evolve
over these horizons. As a result, underwriters work to understand a borrower’s demand drivers, cost structure, and sensitivity to those drivers. This deep understanding of a borrower’s creditworthiness
helps not only in making the proper security selection and investment structure, but also in the ability to take a proactive stance in supporting borrowers. The capital structure, collateral, and covenants

that investors require create room for the risks that may arise (right chart).

As we head later into the credit cycle, private credit’s structural features remain differentiators. Private credit may be able to navigate challenges more fluidly because the direct relationship between
borrowers and lenders can provide greater flexibility. This appears to be even more the case for the middle market (left chart). Historically speaking, default rates for middle-market private companies

have been lower, and recovery rates have been higher when compared to similar asset classes.

Historically, middle market default rates have been lower and recovery rates have been
higher when compared to similar asset classes

Default rate percent, 1995-2019 Recovery rates percent, 1995-2019

Middle market had a

4.0% 90% | higher rate of recovery
Middle market 3.70% 80% 80%
had fewer 70% 0
3.0% defaults ’ 75%
60%
0,
2.0% 40%
30%
1.0% 20%
0.0% 0%

B Middle market ® Broadly syndicated MHigh-yield bonds ~™Middle market =Broady syndicated ® High-yield bonds

Sources: Mercer S&P Credit Pro, 2021. The ‘midde market” and “broadly syndiicated” market default and recovery rates are calculated by S&P Global
Market Intelligence research. High yield bonds are defined by the S&P U.S. High Yield Corporate bond index, which is designed to track the
performance of U.S. high yield coporate bonds. Past performance is not indicative of future results. An investment cannot be made in an incex.
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In addition, covenant-lite loans are not prevalent in direct lending deals

Percent of new deals issued over the last 12 months
100%

80%
60%
40%

20%

Covenant-lite direct loans Broadly syndicated loan market

0%

Sources: J.P. Morgan Investment Bank, data as of February 28, 2024, accessed December 2025. Covenant-lite or “cov-lite” loans refer to
loan agreements that do not contain the usual protective covenants for the benefit of the lending party.
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. particularly in the historically resilient lower middle market
| Over the last 20 years, direct lending has delivered higher returns with lower volatility than public market credit.
+ Against a constructive economic backdrop, direct lending continues to benefit from stable borrower fundamentals and attractive structural features. We have historically seen direct lending deliver higher

return (left chart) with lower volatility (right chart) than the public credit market.

+ We focus on sectors, market segments, and managers that have historically delivered strong risk-adjusted returns — particularly the middle and lower middle market.

The lower middle market has historically provided attractive return potential... ... at historically lower volatility levels
Annualized return by asset class, Q1 2004 — Q2 2025 Annualized volatility by asset class, Q1 2004 — Q2 2025
9.4%
10.4%
9.4%
6.6%
6.7%
5.0%
4.1%
I ]
Cliffwater Direct Lending Leveraged loans Corp bonds (Agg) High yield Cliffwater Direct Lending Leveraged loans Corp bonds (Agg) High yield

Index Index

Sources for both charts: Apogem analysis, as of February 2026 with data available through September 30, 2025. Direct lending returns are sourced from Cliffwater Direct Lending Index. Source for public credit returns (leveraged loan, comporate bonds, and high yield bonds) is Boomberg. Past
performance is not a guarantee of future results.

Historical relationships and performance patterns may not persist and can vary significantly across market cycles, strategies,
%ﬁﬁ( Investment and managers. This is especiallyimportart for jurisdictions like the UK, Singapore, Hong Kong, and Australia.
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Real estate: Cost of capital leads activity, but structural factors create opportunity

Rate and fiscal divergence is shaping U.S. and European real estate, with opportunity shifting towards fundamentals.

Cost of capital has been the primary driver of commercial real estate (CRE) pricing globally. Differences in the pace and persistence of rate normalization across regions are now creating meaningful

dispersion in valuations and opportunity.

In Europe, earlier and more consistent rate normalization is allowing price discovery to advance and supporting a transition toward a cash flow-led recovery.

In the United States, persistent inflation concerns, elevated fiscal deficits, and policy uncertainty have kept long-term rates higher for longer. This has slowed valuation adjustment, constrained leverage,

and prolonged the price discovery process.

As monetary policy becomes less influential, structural factors — including demographics, regulation, supply constraints, sector-specific demand, and operating cost dynamics — are increasingly

determining relative performance across real estate markets.

Price discovery is progressing across geographies

U.S. and Europe commercial property values
Green Street Commercial Price Indices (2020=100)
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CRE opportunities are increasingly driven by structural and policy factors

Factor Description

Higher interest rates directly influence capitalization rates (cap rates) both by reducing a
property’s current market value and by increasing its operating cost through higher
commercial mortgage rates.

Cost of
capital

Decelerating economic activity tends to reduce investor optimism for real estate. Longer-term
economic trends related to deglobalization, energy independence, and digitization can create
counter-cyclical demand.

o Real estate asset performance can be directly driven by national and localized factors such as
Regulation . ; -
rent control, environmental mandates, zoning, and transfer tax policies.

Tariffs are directly impacting the cost of materials (including the cost of steel, aluminum, and
Rising lumber), while reduced immigration is impacting labor supply, which may increase the cost of
costs labor as well. The rising cost of materials, labor, and capital increases real estate operator's
total costs, reducing net operating income.

Sector- Property values may be impacted by other trends such as lease timelines, supply and demand
specific factors, remote work, and e-commerce.

Source for left chart: Tristan Capital Partners, Green Street, February 2026. Scurce for right table: Opinions of NYL Real Estate Investors, 2026. Capitalization or “cap” rates are calculated by dividing a property’s net operating income by its current market value. 1. Green Street CPPI: Green Street’s Commercia
Property Price Index is a time series of unleveraged U.S. commercial property values that captures the prices at which commercial real estate transactions are cumently being negotiated and contracted. Features that differentiate this index are its timeliness, its emphasis on high-quality properties, and its ability

to capture changes in the aggregate value of the commercial property sector. It is not possible to invest in an index. Data available through December 31, 2025.
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Historical relationships and performance patterns may not persist and can vary significantly across market cycles, strateges,
and managers. This is especially important for jurisdictions like the UK, Singapore, Hong Kong, and Australia.
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Europe: Rates normalization has laid the foundation for recovery

Normalized rates and resilient fundamentals suggest the cycle has bottomed and recovery is beginning.

Rate cuts have historically contributed to a normalization of the yield curve and improvement in private-led credit supply; this trend is so far holding in this economic cycle (left chart).

Real estate valuations have adjusted meaningfully in response to higher rates and now appear to have bottomed. Early signs ofrecovery are consistent with prior European cycles, though the path
forward is expected to be more gradual and cash flow-led (right chart).

With rates likely to remain higher for longer, the recovery in European real estate is expected to be driven primarily by improving operating fundamentals rather than multiple expansion.

Yield curve normalization has coincided with improvements in credit creation Valuations have bottomed and the recovery is now beginning

History of European recovery cycles

History of European curve inversions and money supply Capital values: indexed to beginning of cycle
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Sources: Tristan Capital Partners, Macrobond Financial AB, Central Bank of Germany (Deutsche Bundesbank), ECB (European
Central Bank), Macrobond, February 2026. M3 is a broad measure of money supply that estimates all of the cash that everyone has in Quarters from peak
hand, in short-term bank deposits and cash-like securities, in institutional money market funds, in short-term repurchase agreemetns,
and in larger liquid assets. Sources: Tristan calculations; data based on CBRE European prime indices of capital values, data available through September 30, 2025.
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PRIVATE EQUITY PRIVATE CREDIT REAL ESTATE

REAL ASSETS

Europe: Key themes for investing

Our investors are focusing on opportunities where disruption creates space for value-add.

Macroeconomic and market themes

Long term rates have normalized as the ECB eased.

Financial conditions have improved though rates remain

structurally higher than the post-Global Financial Crisis
period

Lower-but-not-low rates, especially without a recession,
presents opportunities for both cyclical and secular
opportunities to outperform

Capital formation in European real estate has declined,
reducing competition and increasing the
opportunity set for investors with available capital and
risk appetite

Source: Opinions of Tristan Capital Partners, 2026.
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Cyclical and secular opportunities

Focus on growth-oriented equity and credit
opportunities, where demand is structurally strong and
supply remains constrained, supporting excess return
potential

Position portfolios to benefit from a recovery driven by
operating cash flow growth rather than falling discount
rates

Lean into opportunities where capital scarcity is
most acute — such as middle-market equity and credit —
where the imbalance between capital need and capital
availability is most pronounced and the opportunity set is
deep

High conviction themes

Re-globalization, digital sovereignty, increased
defense spending will support investments by
governments to secure supply chains for strategically
important industries

Digital infrastructure and Al, as well as data centers
and the supporting ecosystem, is underpinned by rising
cloud penetration and localization of data, rather than
near-term Al hype

Demographic and lifestyle shifts continue to reshape
demand, including in hospitality and alternative living

Innovation is “coming home” to the EU — driving
demand for data, life science, tech manufacturing and
research and development (R&D) assets that meets new
needs for power and/or security
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REAL ESTATE

United States: Price discovery is advancing but remains uneven

A gradual rise in deal activity is contributing to greater price clarity and suggests price discovery is moving forward.

Though valuations vary by index methodology, a bottom is becoming more visible Transaction levels are below pandemic-era highs, but continue to grow

Quarterly transaction volume by property type
CRE value indices, all property types y y property typ
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Source: Strategy and Research Group of NYL Real Estate Investors, February 2026. NCREIF Market Value Indices (MVI) quarterly data available
through Q4 2025; MSCI Real Capital Analytics Commercial Property Price Index (CPPI) monthly data available through December 31, 2025. Green
Street Commercial Property Price Index (CPPI) monthly data available through December 31, 2025.
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Source: Strategy and Research Group of NYL Real Estate Investors, MSCI Real Assets, February 2026, with data available through December
31, 2025.
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PRIVATE EQUITY PRIVATE CREDIT REAL ESTATE

REAL ASSETS

United States: Key themes for investing

Demographic trends, elevated long-term rates, and fiscal and policy shifts are driving a more selective U.S. CRE opportunity set.

Macroeconomic and market themes

As investors continue to adjust to higher long-term
rates, we expect transaction activity to continue to rise
in 2026, supported by improving liquidity and growing
refinancing pressure

While CRE fundamentals softened in 2024 and early
2025, the outlook for 2026 is more constructive as
construction pipelines contract, absorption improves in
select sectors, and valuations recalibrate

In several sectors and markets, values may be
approaching cyclical lows, increasing investor

confidence to shift from defensive credit positioning
toward selective equity and hybrid capital solutions

Source: Opinions of NYL Real Estate Investors, 2026.
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Cyclical and secular opportunities

As price discovery progresses, investors who can play
across the risk spectrum and up and down the
capital stack may see opportunities across real estate
asset classes

In equity, opportunities are emerging where high-quality
sponsors and assets face refinancing gaps or
elevated capital costs, creating entry points at
materially lower bases

In credit, banks remain cautious, creating space for
more creative lenders to provide transitional and
rescue capital at attractive spreads, supported by lower
short-term rates but constrained leverage

Look for managers with strong relationships who
may be able to source deals off-market where they are
not competitively bid, improving return potential

High conviction themes

Discerning investors should focus on major trends
impacting the supply and demand dynamics in the
economy and CRE. These include:

Demographic trends including a stagnant-to-declining
working age population, slowing immigration, and the
aging population

Internal migration patterns including domestic
migration to the Sunbelt and the Intermountain West,
and suburban and exurban shifts

Innovation and work trends, including Al adoption,
automation, and evolving workplace utilization, are
creating both risks and opportunities, particularly across
office, industrial, and digital infrastructure assets
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Real assets: Global megatrends drive higher demand for natural resources

Global transitions towards digitization, electrification, and supply chain re-globalization are capital and resource intensive.

The ongoing economic and political transitions toward electrification, digitization, and supply chain re-globalization are not new, but they are increasingly central to investment opportunity.

We believe that the combination of national interest (public funding), corporate leadership (capital expenditure), and universal application (household interest) in these trends will result in durable
investment. These transitions are likely to be highly capital intensive and more materials will be required, promoting potentially higher prices for those materials. This combination of factors is likely to

drive sustained public and private demand for real assets.

Already, these trends have driven higher utilization rates and capacity expansion for many businesses, increasing the scarcity value of those assets and mitigating potential cyclicality.

Digitization will require extensive new power supply

The International Energy Agency (IEA) estimates global electricity consumption of data centers could double to
1000TWh by end 2026, roughly equal to adding the electricity consumption of Germany in just a few years. Half

of this expansion could take place in the U.S. and China.

Data center power use and share in total national electricity grid
Data center share in total electricity demand (right axis)
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Sources: New York Life Investment Management Global Market Strategy, Internationa Energy Agency, CBRE Investment Management, European
Commission, China's State Council, Japan Science and Technology Agency, S&P Global, U.S. Energy Information Administration, February 2026,
with data available through May 2025. TWh = terawatt hours of electricity.
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Energy transition will require extensive materials

Raw materials production may not be sufficient to achieve an energy transition with current technology.
Innovations in processing and recycling will be essential to meet global needs in the coming decades. In the
meantime, materials demand appears poised only to increase.

A sharp increase in demand is projected for metals required to fuel the
energy transition

W 2022 m 2050(proj)
Nickel 6508
Lithium 130 1209
Cobalt 171 525
Copper 39740

Projected demand for critical minerals (in kilotonnes)

Sources: Apogem. International Energy Agency, Critical Minerals Market Review, 2023. February 2026. 2050 projections represent “Announced
Pledges Scenario,” which assumes all national energy and climate targets mace by governments are met in full and on time.
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Natural resources valuations may not yet reflect global demand

Global megatrends are taking off, but the real assets required to support them are still attractively valued in our view.

In the post-pandemic period, investors have become more attuned to the megatrends described on the previous page. Accordingly, p ublic and private markets began to reflect the early stages of capital
investment in those areas of the market.

To give a concrete example: as ChatGPT brought more attention to the use cases of generative Al, public equity valuations began to reflect enthusiasm for the foundational layer of that technology — the
data structures, algorithms, and chipmakers necessary to propagate demand. As those foundational companies developed their capabilities, it became clear that more digital and energy infrastructure —
including raw materials and servicers of those capabilities — would be required to fuel growing Al demand.

Al is merely one example of an investment megatrend that is broadening as investors realize its potential. Supply chain re-globalization and electrification are experiencing similar developments.

Our research suggests that this broadening of investment capabilities is still in its early stages. The application layer has been explored (e.g., by corporations experimenting with Al use cases), but has
not yet truly broadened. And though some aspects of infrastructure development have expanded thanks to these megatrends, their energy and materials inputs have not yet seen valuation expansion.

Sector and value chain diversification offers the potential to mitigate unforeseen short- Energy and materials companies are trading at attractive valuations
term volatility and longer-term cyclicality P/E ratio by sector for listed companies
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Source: Apogem, 2026. Source: New York Life Investment Management Global Market Strategy, Bloomberg, February 2026. Data through December 31, 2025.The

price-to-earnings (P/E) ratio measures a company's current share price relative to its per-share earnings. Each sector valuation is calculated

using the asscciated Bloomberg S&P 500 sector index; further definitions are at the back of this document.
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Important information & disclosures



A trusted partner with global scale and deep investment expertise

Top 15 private markets manager' and a $807.7 billion global investment platform? that delivers differentiated solutions and an elevated client experience.

V] Yy

h

Experienced Teams Strategic Platform Market Access Alignment with Investors
Experience across Built with purpose Superior access Highly selective
multiple cycles _ ) _ _ _ _ o
Consistency of capital through its Meaningful allocations Thoughtful diversification
Deep institutional knowledge investment business arm o
Opportunistic Long-term focus
Market expertise Proven and repeatable process _ _ , ,
Robust industry network Co-investment with clients

New York Life Investment Management and its investment teams understand the complex needs of institutional investors because we serve them every day - including New York

Life's general account, our largest and longest-standing client, who has been providing financial security to policyholders for more than 175 years.

1, 2 disclosure on slide 47 (Important information)
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Additional definitions

Most definitions are provided on the relevant page. For those pages where space does not allow, as marked on those pages, add itional definitions are provided here.

The Broadly syndicated loan market (BSL) is a segment of the loan market where large loans, typically for leveraged buyouts or corporate financing, are syndicated among a wide group of institutional investors, such as banks, mutual funds, and
CLOs (Collateralized Loan Obligations).

Business development companies (BDCs) are U.S.-regulated investment vehicles that provide debt or equity financing to small and mid-sized private companies, often in the lower middle market

The Cambridge Associates Buyout & Growth Benchmark represents a collection of institutional quality private fund performance and are based on data compiled from institutional-quality global buyout and growth equity funds formed since
1986. The benchmark aggregates portfolio-level performance information. Fund and investment-level performance information is drawn from the quarterly and audited annual financial statements of the fund managers and each manager’s reported
performance numbers are independently recreated from the financial statements and verified by Cambridge Associates.

Continuation vehicles (CVs) are investment structures that allow general partners (GPs) to transfer assets from an existing fund into a new fund, allowing GPs to retain exposure and provide limited partners (LPs) with liquidity.

Dry powder refers to the amount of cash reserves that private equity firms or investment funds have available to deploy for new investments. It's essentially uninvested capital waiting to be allocated.

Developed market equity year-to-date performance is based on the MSCI EAFE Index, an equity index covering developed market countries.

Emerging market core bonds year-to-date performance is based on Bloomberg Emerging Markets Aggregate Index, a flagship hard curency emerging markets debt benchmark that includes USD-denominated debt.

Emerging market equities year-to-date performance is measured using MSCI EM Index, a free-float weighted equity index that captures large and mid cap representation across Emerging Markets (EM) countries

Euro core bonds year-to-date performance is based on the Bloomberg Euro Aggregate Index, a benchmark that measures the investment grade, euro-denominated, fixed-rate bond market, including treasuries, govemment-related, corporate
and securitized issues.

Euro high yield year-to-date performance is based on the Bloomberg Pan-European High Yield Index, measures the market of non-investment grade, fixed-rate corporate bonds across Europe.

General partners (GPs) are fund managers who make investment decisions, manage portfolios, and are responsible for the fund's performance and operations. Unlike LPs, GPs assume unlimited personal liability.
Global core bonds year-to-date performance is based on the Bloomberg Aggregate Index, a flagship measure of global investment grade debt from a multitude local currency markets.

Global high yield year-to-date performance is based on the Bloomberg Global High Yield Index, a multi-currency flagship measure of the global high yield debt market.

Green Street CPPI tracks changes in the pricing of U.S. commercial property markets, based on unlevered (debt-free) asset values and transactions.

Limited partners (LPs) are investors in a private market fund who provide capital but do not manage the investments or day-to-day operations and are generally liable only up to the amount of their investment in the partnership.

Investment
Management FOR INSTITUTIONAL USE ONLY. NOT FOR USE WITH THE GENERAL PUBLIC.

41



Additional definitions (continued)

Most definitions are provided on the relevant page. For those pages where space does not allow, as marked on those pages, add itional definitions are provided here.

MSCI broad market indexes refers to a set of equity indexes designed to track the performance of a wide range of stocks across various sectors, regions, or styles. Examples include the MSCI World and MSCI ACWI indexes.
NCREIF MVI (Market Value Index) tracks the changes in market valuations of U.S. commercial real estate, based on appraisals and transactions of institutional-quality properties.

Preqin Benchmarks: Represent the Pregin Private Capital Quarterly Index, which captures in an index the retum earned by investors on average in their private capital portfolios, based on the actual amount of money invested in private capital
partnerships. Data sourced from variety of sources, including data from institutional investors obtained through Freedom of Information Act (FOIA) requests and submissions of data by managers.

RCA CPPI (Real Capital Analytics Commercial Property Price Index) measures price movements in U.S. commercial real estate using repeat sales methodology based on actual property transactions.

The Russell 2000 is a stock market index that tracks the performance of approximately 2,000 small-cap U.S. companies, representing a segment of the broader equity market.

The S&P 500 Index is a stock market index that measures the performance of a select group of large-cap companies listed on U.S. stock exchanges.

The term premium is the additional yield that investors require to hold a long-term bond instead of a series of short-term bonds over the same period. It reflects compensation for risks such as interest rate fluctuations and inflation over time.

U.S. core bonds year-to-date performance is based on Bloomberg U.S. Aggregate Index is a broad-based flagship benchmark that measures the investment grade, U.S. dollar-denominated, fixed-rate taxable bond market. The Index includes
Treasuries, govemment-related and corporate securities, mortgage-backed securities (agency fixed-rate pass-throughs), asset-backed securities and commercial mortgage-backed securities (agency and non-agency).

U.S. dollar year-to-date performance is based on the U.S. Dollar Index, the general international value of the USD.
U.S. equities year to date performance is based on the S&P 500 Index, a stock market index tracking the stock performance of 500 leading companies listed on stock exchanges in the United States.
U.S. Investment Grade refers to investment-grade bonds issued by companies in the United States with strong credit ratings, indicating lower risk of default.

U.S. High Yield refers to high-yield bonds denominated in U.S. dollars, typically issued by companies with lower credit ratings, offering higheryields to compensate for higher risk. Year-to-date performance is based on the Bloomberg US Corporate
High Yield Bond Index, measures the USD-denominated, high yield, fixed-rate corporate bond market.
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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 notintended 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 Investment Management 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 Investment Management. To the extent permitted by law, New York Life Investment Management 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 Investment Management 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 Investment Management 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 Investment Management. All trademarks, logos and brand names are the property of their respective owners.
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Important information

Israel

This document is provided for informational purposes only and does not constitute an offer, solicitation, or recommendation to purchase or sell any securities or investment products. Any such offer or solicitation may be
made only in accordance with applicable laws and regulations. Nothing in this document should be considered investment advice or investment marketing as defined in the Regulation of Investment Counselling, Investment
Marketing and Portfolio Management Law, 5755-1995 (“the Investment Advice Law”). The investment managers mentioned in this document are not licensed under the Investment Advice Law, and do not provide
investment advice or investment marketing services in Israel.

Bahrain

This report and the information contained herein does not constitute and is not intended to constitute an offer or marketing of securities, funds, investment products or financial services and accordingly should not be
construed as such. Unless otherwise indicated, no regulator or government authority has reviewed this document. This report and the information contained herein has been made available in accordance with the
restrictions and/or limitations implemented by any applicable laws and regulations. This report is provided on a confidential basis for informational purposes only and may not be reproduced in any form. You should not act
on any information in this report. You should inform yourself of and observe all applicable laws, rules and regulations of any relevant jurisdictions and obtain independent advice if required. This report is for the use of the
named addressee only and should not be given, forwarded, or shown to any other person (other than employees, agents, or consultants in connection with the addressee’s consideration thereof).

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.

NOTE TO JAPANESE INVESTORS

This is issued by New York Life Investment Management Asia Limited (Financial Instruments Business Operator, Kanto Local Finance Bureau (FIBO) No. 2964, Member of Japan Investment Advisers Association and Type
2 Financial Instruments Firms Association) for institutional investors only. As costs and/or fees to be borne by investors vary depending on circumstances such as products, services, investment period and market
conditions, the total amount nor the calculation methods cannot be disclosed in advance. All investments involve risks, including market fluctuation and investors may lose the principal amount invested. Investors should
obtain and read the prospectus and/or information set forth in Article 37-3 of the Financial Instruments and Exchange Act carefully before making investment decisions.
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Important information

Kingdom of Saudi Arabia

This report and the information contained herein does not constitute and is notintended to constitute an offer or marketing of securities, funds, investment products or financial services and accordingly should not be
construed as such. Unless otherwise indicated, no regulator or government authority has reviewed this document. This report and the information contained herein has been made available in accordance with the restrictions
and/or limitations implemented by any applicable laws and regulations. This report is provided on a confidential basis for informational purposes only and may not be reproduced in any form. You should not act on any
information in this report. You should inform yourself of and observe all applicable laws, rules and regulations of any relevant jurisdictions and obtain independent advice if required. This report is for the use of the named
addressee only and should not be given, forwarded or shown to any other person (other than employees, agents or consultants in connection with the addressee’s consideration thereof).

Kuwait

This report and the information contained herein does not constitute and is notintended to constitute an offer or marketing of securities, funds, investment products or financial services and accordingly should not be
construed as such. Unless otherwise indicated, no regulator or government authority has reviewed this document. This report and the information contained herein has been made available in accordance with the restrictions
and/or limitations implemented by any applicable laws and regulations. This report is provided on a confidential basis for informational purposes only and may not be reproduced in any form. You should not act on any
information in this report. You should inform yourself of and observe all applicable laws, rules and regulations of any relevant jurisdictions and obtain independent advice if required. This report is for the use of the named
addressee only and should not be given, forwarded, or shown to any other person (other than employees, agents, or consultants in connection with the addressee’s consideration thereof).

Oman

This report and the information contained herein does not constitute and is not intended to constitute an offer or marketing of securities, funds, investment products or financial services and accordingly should not be
construed as such. Unless otherwise indicated, no regulator or government authority has reviewed this document. This report and the information contained herein has been made available in accordance with the restrictions
and/or limitations implemented by any applicable laws and regulations. This report is provided on a confidential basis for informational purposes only and may not be reproduced in any form. You should not act on any
information in this report. You should inform yourself of and observe all applicable laws, rules and regulations of any relevant jurisdictions and obtain independent advice if required. This report is for the use of the named
addressee only and should not be given, forwarded, or shown to any other person (other than employees, agents, or consultants in connection with the addressee’s consideration thereof).

United Arab Emirates (ex-DIFC and ex-ADGM)

This report and the information contained herein does not constitute and is not intended to constitute an offer or marketing of securities, funds, investment products or financial services and accordingly should not be
construed as such. Unless otherwise indicated, no regulator or government authority has reviewed this document. This report and the information contained herein has been made available in accordance with the restrictions
and/or limitations implemented by any applicable laws and regulations. This report is provided on a confidential basis for informational purposes only and may not be reproduced in any form. You should not act on any
information in this report. You should inform yourself of and observe all applicable laws, rules and regulations of any relevant jurisdictions and obtain independent advice if required. This report is for the use of the named
addressee only and should not be given, forwarded, or shown to any other person (other than employees, agents, or consultants in connection with the addressee’s consideration thereof).

UAE-DIFC

This report and the information contained herein does not constitute and is notintended to constitute an offer or marketing of securities, funds, investment products or financial services and accordingly should not be
construed as such. Unless otherwise indicated, no regulator or government authority has reviewed this document. This report and the information contained herein has been made available in accordance with the restrictions
and/or limitations implemented by any applicable laws and regulations. This report is provided on a confidential basis for informational purposes only and may not be reproduced in any form. You should not act on any
information in this report. You should inform yourself of and observe all applicable laws, rules and regulations of any relevant jurisdictions and obtain independent advice if required. This report is for the use of the named
addressee only and should not be given, forwarded, or shown to any other person (other than employees, agents, or consultants in connection with the addressee’s consideration thereof).
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Important information

1 Top 15 private market manager rankings are based on internal analysis of public filings and company disclosures; certain peer assets are as of September 30, 2024, due to data availability. Rankings are derived from
self-reported and public information, which may not be calculated on a consistent basis across managers. Private markets include private equity, private credit, real estate, and infrastructure assets.

2 Assets under management (AUM) are as of 12/31/2025, includes certain assets that do not qualify as Regulatory Assets Under Management, and includes the assets of the following affiliated investment managers:
Ausbil Investment Management Limited, Apogem Capital LLC, Candriam S.C.A., MacKay Shields LLC, New York Life Investment Management LLC, NYL Investors LLC, and Tristan Capital Partners LLP.

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

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 Investment Management 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 transp arency 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 Investment Management 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.n rklifeinvestments.com/who-we-ar r-global- i

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 notintended 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 Investment Management and its affiliated boutiques.

Investment
Management FOR INSTITUTIONAL USE ONLY. NOT FOR USE WITH THE GENERAL PUBLIC.
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