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Alternatives hold $17.2 trillion in assets under management globally across strategies

Source: Preqin, iCapital Alternatives Decoded, with data based on availability as of Apr. 30, 2025. Note: Global Alternatives AUM includes all private market and hedge fund AUM broken down by primary region of focus as defined by Preqin. Private market AUM data is as of June 2024. Hedge fund 
AUM data is as of December 2023. For more information, please refer to the Index Definitions, Attributions, and Important Information sections at the end of the deck. For illustrative purposes only. Past performance is not indicative of future results. Future results are not guaranteed.
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Alternatives have grown significantly and are projected to grow further in years ahead

Source: (left and right) Hedge Fund Research (HFR), Preqin, iCapital Alternatives Decoded, with data based on availability as of Apr. 30,, 2025. Note: Historical AUM is through June 2024 and forecasted AUM is through December 2029. Data is subject to change based on updates to the source(s) 
database. Both historical and forecasted AUM exclude RMB-denominated funds for data accuracy, as well as fund of funds and secondaries to prevent double counting of available capital and unrealized value. Historical AUM for private equity, venture, private credit, and real assets is sourced from 
Preqin, while hedge fund data is from HFR. Forecasted AUM for all strategies, including Hedge Funds, is sourced from Preqin and is based on their Future of Alternatives report, which models projected AUM using various variables. AUM figures include all private capital asset classes broken down by 
primary strategy as defined by Preqin. Natural Resources AUM is limited to pure-play natural resource-type funds only, with more traditional/old-school natural resource-type funds, such as Oil & Gas, categorized under Private Equity as defined by Preqin. For more information, please refer to the Index 
Definitions, Attributions, and Important Information sections at the end of this deck. For illustrative purposes only. Past performance is not indicative of future results. Future results are not guaranteed.

Expected growth rates in alternatives sub-asset classes 

Current and estimated global AUM by asset class ($ trillion, as of June 2024)

2Q24
(Actual) 

2029
(Est) 

Forecasted
Growth CAGR

Private Equity

Buyout $4.0T $8.3T 14.2%

13.4%Growth $1.2T $2.2T 10.7%

Other $0.7T $1.4T 12.9%

Venture Capital $1.9T $3.6T 12.7%

Private Credit

Direct Lending $0.8T $1.3T 9.2%

9.8%Distressed Debt $0.3T $0.5T 11.2%

Other $0.5T $0.8T 9.9%

Real Assets

Real Estate $1.7T $2.7T 8.7%

9.1%Infrastructure $1.3T $2.3T 10.6%

Natural Resources $0.3T $0.3T 2.6%

Hedge Funds $4.5T $5.7T 4.4%

Total AUM $17.2T $29.2T 10.1%
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Alternatives are expected to have the strongest growth rate compared to traditional markets

Source: iCapital Analysis based on data from Hedge Fund Research (HFR), Morgan Stanley, Oliver Wyman, Preqin, S&P Capital IQ, United States Office of Financial Research (OFR), iCapital Alternatives Decoded, with data based on availability as of April 30, 2025. Note: Historical AUM figures are 
through December 2023, while forecasted AUM extends through December 2028. Data is subject to change based on updates to the source(s) database. Analysis looks at global externally managed AUM by fund/strategy type. Equity (active and passive), Fixed Income (active and passive), Multi-
Asset, and Money Market historical and forecasted data are sourced from Oliver Wyman's 2024 Global Asset Management Model. Alternatives includes Hedge Funds and Private Markets. Hedge Fund data is sourced from HFR for historical figures and Preqin for forecasts, while Private Markets data is 
sourced from Preqin for both historical and forecasted AUM. For Private Markets, data captured is limited to closed-end funds, and both historical and forecasted AUM exclude RMB-denominated funds for data accuracy, as well as fund of funds and secondaries to prevent double counting of available 
capital and unrealized value. See disclosure section for further index definitions, disclosures, and source attributions. For illustrative purposes only. Past performance is not indicative of future results. Future results are not guaranteed.
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Total externally managed assets to grow at 7% per annum through 2028, driven by a larger share of Alternatives

Global externally managed AUM by fund type ($ trillion, excludes individual equity and fixed income) Share (%) Forecast 
Growth 
CAGR

(’23-’28)
Fund Type

2018
(Actual)

2028
(Est)

Alternatives 12% 16% +10%

Money Market 7% 7% +6%

Multi-Asset 9% 8% +6%

Fixed Income 34% 33% +8%

Equity 38% 36% +5%

Cumulative (Traditional and Alts) +7%
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Alternatives have offered strong outperformance vs. a traditional 60/40 portfolio

Source: Bloomberg Index Services Limited, Cliffwater Direct Lending Index, FTSE Russell, Hedge Fund Research (HFR), MSCI, NCREIF, Preqin, iCapital Alternatives Decoded, with data based on availability as of Apr. 30, 2025. Note: Data as of December 2024 and is subject to change based on 
potential updates to source(s) database. Buyout proxied by Preqin Private Equity Buyout Index. Growth proxied by Preqin Growth Equity Index. Venture proxied by Preqin Venture Capital Index. Secondaries proxied by Preqin Secondaries Index. Infrastructure proxied by Preqin Infrastructure Index. 
Direct Lending proxied by Cliffwater Direct Lending Index. Real Estate proxied by NCREIF Open End Diversified Core Equity (NFI-ODCE) Index. Hedge Funds proxied by Hedge Fund Research HFRI Fund Weighted Composite Index. Global 60/40 proxied by 60% MSCI ACWI Total Return Index and 
40% Bloomberg Global Aggregate Index. Cash proxied by the FTSE 3 Month US T Bill Index, which is intended to track the daily performance of 3-month US Treasury bill, a measure we consider a proxy for cash returns. It is important to note that the returns listed are based on indices that are meant 
to estimate the asset class performance, hypothetically creating a return if one had access to all active funds. Not all the above indices are practically investable and are subject to change as datasets are continually updated. All returns are calculated in U.S. dollars. For more information, please refer to 
the Index Definitions, Attributions, and Important Information sections at the end of this deck. For illustrative purposes only. Past performance is not indicative of future results. Future results are not guaranteed.

Alternative asset class historical returns

Annual and time-period returns ranked in order of performance (%, as of December 2024) 

Annual Return (%) Time-Period Return (%, per annum)
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Over the next decade, alternatives are projected to outperform their public counterparts

Source: BlackRock, Cliffwater, Envestnet, iCapital Alternatives Decoded, with data based on availability as of Apr. 30, 2025. Note: Analysis is based on the average long-term capital market assumption for each strategy, using 2025 long-term capital market assumptions from BlackRock, Cliffwater, and 
Envestnet. For the selected sub-asset classes and strategies, returns are expressed as compound returns over a 10-year outlook period, net of applicable fees. Data is subject to change based on potential updates to source(s) database. For more information, please refer to the Index Definitions, 
Attributions, and Important Information sections at the end of this deck. For illustrative purposes only. Past performance is not indicative of future results. Future results are not guaranteed.
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Manager selection has been an important driver of return outcomes in alternatives

Source: Bloomberg, Preqin, iCapital Alternatives Decoded, with data based on availability as of Apr. 30, 2025. Note: Public market manager dispersion is based on average annual compound returns over the 10-year period ending December 2024. Alternatives manager dispersion is based on net 
internal rate of return (IRR) since-inception for the prior 10 year vintages ending September 2024. Time-weighted returns (public markets) and money-weighted returns (IRRs) are not directly comparable. Data is subject to change based on potential updates to source(s) database. Global Equity 
includes all US-domiciled mutual funds & exchange-traded funds (ETFs) with a minimum 10-year track record that invest principally in the equities of large-cap companies from across the globe. Global Bond includes all US-domiciled mutual funds & exchange-traded funds (ETFs) with a minimum 10-year 
track record that invest principally in investment grade or high yield bonds denominated in a diverse range of currencies. For more information, please refer to the Index Definitions, Attributions, and Important Information sections at the end of this deck. For illustrative purposes only. Past performance 
is not indicative of future results. Future results are not guaranteed.
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Several private market strategies offer higher yields than those available in public markets

Source: Bloomberg Index Services Limited, Federal Reserve, FTSE Russell, INREV, Lincoln International, MSCI, Morningstar, NCREIF, OECD, S&P Dow Jones, iCapital Alternatives Decoded, with data based on availability as of Apr. 30, 2025. Note: Public market yields are as of March 2025. Alternative yields are as of December 
2024 with an exception to Private Infrastructure Equity, which is as of September 2024. Data is subject to change based on potential updates to source(s) database. Indices used to derive yield data: Direct Lending via Lincoln Senior Debt (Direct Lending) Index, Private U.S. CRE via NCREIF Open End NFI-ODCE Index, Private 
Europe CRE via INREV European ODCE Index, Private CRE Debt via NCREIF/CREFC Open-end Debt Fund Aggregate Index, Private Infra Equity via MSCI Global Private Infrastructure Asset Index, Private Infra Debt via EDHCinfra300 Debt Index, Private Timber via NCREIF Timberland Property Index, Private Farmland via 
NCREIF Farmland Property Index, Leveraged Loans via Morningstar LSTA US Leveraged Loan 100 Index, Listed U.S. REITs via FTSE NAREIT Equity REITs Index, Listed Infra Equity via DJ Brookfield Global Infrastructure Composite Index, Global Equity via MSCI ACWI Net Total Return USD Index, Global Bond via Bloomberg 
Global Aggregate Index, U.S. High Yield via Bloomberg US Corporate High Yield Index, U.S. Preferreds via iShares Preferred and Income Securities ETF, U.S. CMBS via Bloomberg CMBS Investment Grade Index, U.S. Munis via Bloomberg Municipal Bond Index, Cash via US 90 Day Average SOFR Secured Overnight Financing 
Rate, G7 Inflation via OECD Major 7 CPI Inflation Rate YoY Index. For more information, please refer to the Index Definitions, Attributions, and Important Information sections at the end of this deck. For illustrative purposes only. Past performance is not indicative of future results. Future results are not guaranteed.
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Alternatives can be a powerful diversifier due to their low correlation to public markets 

Source: Bloomberg Index Services Limited, Cliffwater Direct Lending Index, FTSE Russell, Hedge Fund Research (HFR), MSCI, NCREIF, Preqin, iCapital Alternatives Decoded, with data based on availability as of Apr. 30, 2025. Note: Data as of December 2024 and is subject to change based on potential updates to source(s) database. Buyout proxied by 
Preqin Private Equity Buyout Index. Growth proxied by Preqin Growth Equity Index. Venture proxied by Preqin Venture Capital Index. Direct Lending proxied by Cliffwater Direct Lending Index. Distressed proxied by Preqin Distressed Private Debt Index. Real Estate proxied by NCREIF NFI-ODCE Index. Infrastructure proxied by Preqin Infrastructure Index. 
Natural Resources proxied by Preqin Natural Resources Index. Macro HFs proxied by HFRI Macro Total Index. Multi Strat HFs proxied by HFRI RV: Multi-Strategy Index. Event Driven HFs proxied by HFRI Event-Driven Total Index. Equity Hedge HFs proxied by HFRI Equity Hedge Total Index. Global Equity proxied by MSCI ACWI Net Total Return USD Index. 
Global Bonds proxied by Bloomberg Global Aggregate Index. Global 60/40 proxied by 60% MSCI ACWI Net Total Return USD Index and 40% Bloomberg Global Aggregate Index. Cash proxied by the FTSE 3 Month US T Bill Index, which is intended to track the daily performance of 3-month US Treasury bill, a measure we consider a proxy for cash returns. 
Correlations listed above are based on indices that are meant to estimate the asset class performance, hypothetically creating an index/return if one had access to all active funds. Not all the above indices are practically investable and are subject to change as datasets are continually updated. For more information, please refer to the Index Definitions, 
Attributions, and Important Information sections at the end of this deck. For illustrative purposes only. Past performance is not indicative of future results. Future results are not guaranteed.
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Private equity is the largest asset class within alternatives and has grown significantly

Source: Preqin, iCapital Alternatives Decoded, with data based on availability as of Apr. 30, 2025. Note: Historical AUM is through June 2024 and forecasted AUM is through December 2029. Data is subject to change based on updates to the source(s) database. AUM is broken down by private 
equity sub-asset classes as defined by Preqin. "Other" includes Balanced, Co-investment, Co-investment Multi-Manager, Direct Secondaries, and Turnaround strategies. Both historical and forecasted AUM exclude RMB-denominated funds for data accuracy, as well as fund of funds and secondaries to 
prevent double counting of available capital and unrealized value. Forecasted AUM is sourced from Preqin and is based on their Future of Alternatives report, which models projected AUM using various variables. For more information, please refer to the Index Definitions, Attributions, and Important 
Information sections at the end of this deck. For illustrative purposes only. Past performance is not indicative of future results. Future results are not guaranteed.
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Companies are delaying their IPO (some indefinitely) as they stay private for longer

Source: (left and right) Jay R. Ritter Cordell Eminent Scholar, Eugene F. Brigham Department of Finance, Insurance, and Real Estate Warrington College of Business, University of Florida, iCapital Alternatives Decoded, with data based on availability as of Apr. 30, 2025. Note: Data as of Jan. 30, 2025, 
and is through year-end 2024. Analysis looks at all IPOs and excludes those with an offer price below $5.00 per share (penny stocks), unit offers, ADRs, closed-end funds, oil & gas limited partnerships, SPACs, REITs, bank and S&L IPOs, and stocks not listed on Nasdaq or the NYSE (including NYSE 
MKT LLC, the former American Stock Exchange). Given that certain stocks and companies have been excluded, IPO figures may be smaller than what is reported by other sources. Data is subject to change based on potential updates to source(s) database. For more information, please refer to the 
Index Definitions, Attributions, and Important Information sections at the end of this deck. For illustrative purposes only. Past performance is not indicative of future results. Future results are not guaranteed.
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Private companies outnumber publicly traded ones, across most revenue segments 

Source: (left) PitchBook | LCD, World Federation of Exchanges database, iCapital Alternatives Decoded, with data based on availability as of Apr. 30, 2025. Note: Data as of June 2024 for PE-backed and as of December 2023 for publicly listed. Data is subject to change based on potential updates to 
source(s) database. U.S. PE-backed companies are all privately held companies with private equity backing. We exclude VC-backed companies. (right) S&P Capital IQ, iCapital Alternatives Decoded, with data based on availability as of February 2023. For more information, please refer to the Index 
Definitions, Attributions, and Important Information sections at the end of this deck. For illustrative purposes only. Past performance is not indicative of future results. Future results are not guaranteed.
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Private markets offer investors an opportunity to tap into a larger pool of innovation

Source: (left) PitchBook | LCD, iCapital Alternatives Decoded, with data based on availability as of Apr. 30, 2025.. Note: Data as of Apr. 30, 2025 and is subject to change based on potential updates to source(s) database. Industry breakdown is based on primary industry only. Private Equity backed 
companies include any company that is currently financed by private equity investors regardless of ownership status, as defined by PitchBook. (right) PitchBook | LCD, iCapital Alternatives Decoded, with data based on availability as of Apr. 30, 2025. Note: Data as of Apr. 30, 2025 and is subject to 
change based on potential updates to source(s) database. Geography breakdown is based on specifically on where each company is headquartered. Geographies are based on regional breakdown as defined by Pitchbook. For more information, please refer to the Index Definitions, Attributions, and 
Important Information sections at the end of this deck. For illustrative purposes only. Past performance is not indicative of future results. Future results are not guaranteed.
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Private equity outperformed public equities over various time horizons

Source: (left and right) Bloomberg Index Services Limited, MSCI, Preqin, iCapital Alternatives Decoded, with data based on availability as of Apr. 30, 2025. Note: Data as December 2024 and is subject to change based on potential updates to source(s) database. Global Equity proxied by MSCI ACWI 
Index. Global 60/40 proxied by 60% MSCI ACWI Index and 40% Bloomberg Global Aggregate Bond Index. Private Equity proxied by the Preqin Private Equity Buyout Index. It is important to note that the returns listed are based on indices, that are meant to estimate the asset class performance, 
hypothetically creating a return if one had access to all active funds. Not all the above indices are practically investable and are subject to change as datasets are continually updated. All returns are calculated in U.S. dollars. For more information, please refer to the Index Definitions, Attributions, and 
Important Information sections at the end of this deck. For illustrative purposes only. Past performance is not indicative of future results. Future results are not guaranteed.
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Private equity fund managers have multiple ways to create value vs. public markets

Source: ) Cambridge Associates, FactSet, iCapital Alternatives Decoded, with data based on availability as of Apr. 30, 2025. Note: Data as of March 2022 and is subject to change based on potential updates to source(s) database. Operating metrics data is as of Dec. 31, 2020, and returns data is as of 
March 31, 2022. U.S. private equity metrics and gross returns are based on fully realized US-based growth equity and buyout deals acquired in 2000-2020. EBITDA  PPM (purchase paid multiple), leverage multiples, and EBITDA margins are medians.  Revenue and EBITDA growth are median CAGRs. 
U.S. PE sample sizes range from 1,740 to 2,114 companies and depend on information available. Public company data for revenue, EBITDA growth, and EBITDA margins are averages with outliers removed based on calendar years 2008-2020. The return for the Russell 2500 is an average annual 
compound return from Jan. 1, 2000 to March 31, 2022. For more information, please refer to the Index Definitions, Attributions, and Important Information sections at the end of this deck. For illustrative purposes only. Past performance is not indicative of future results. Future results are not 
guaranteed.
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Private equity valuations have stabilized and remain lower than public markets in the U.S.

Source: (left) PitchBook | LCD, S&P Dow Jones, iCapital Alternatives Decoded, with data based on availability as of Apr. 30, 2025. Note: Data through March 2024. 2025 TTM is the trailing twelve months ending March 2025. S&P 500 Ex-Financials excludes companies within the S&P 500 that are in 
the Financial sector as defined by GICS sector-level classifications. See disclosure section for further index definitions, disclosures, and source attributions. Data is subject to change based on potential updates to source(s) database. (right) MSCI, Pitchbook | LCD, iCapital Investment Strategy, with data 
based on availability as of Apr. 30, 2025. Note: Data through March 2024. 2025 TTM is the trailing twelve months ending March 2025. The MSCI Europe Index captures large and mid cap representation across 15 Developed Markets (DM) countries in Europe. For more information, please refer to the 
Index Definitions, Attributions, and Important Information sections at the end of this deck. For illustrative purposes only. Past performance is not indicative of future results. Future results are not guaranteed.
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Private credit AUM have grown rapidly to record levels

Source: Preqin, iCapital Alternatives Decoded, with data based on availability as of Apr. 30, 2025. Note: Historical AUM is through June 2024 and forecasted AUM is through December 2029. Data is subject to change based on updates to the source(s) database. AUM is broken down by private credit 
sub-asset classes as defined by Preqin. "Other" includes Special Situation, Mezzanine, and Venture Debt strategies. Both historical and forecasted AUM exclude RMB-denominated funds for data accuracy, as well as fund of funds and secondaries to prevent double counting of available capital and 
unrealized value. Forecasted AUM is sourced from Preqin and is based on their Future of Alternatives report, which models projected AUM using various variables. For more information, please refer to the Index Definitions, Attributions, and Important Information sections at the end of this deck. For 
illustrative purposes only. Past performance is not indicative of future results. Future results are not guaranteed.
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Secular decline in bank lending is being driven by regulation, capital requirements

Source: PitchBook | LCD, iCapital Alternatives Decoded, with data based on availability as of Apr. 30, 2025. Note: Data as of December 2022 and is subject to change based on potential updates to source(s) database. Due to a significant decline in loan issuance in 2023, PitchBook | LCD did not track 
enough observations to compile meaningful averages for investor analysis of 2023. Nonbanks include institutional investors, insurance companies, and finance companies. For more information, please refer to the Index Definitions, Attributions, and Important Information sections at the end of this deck. 
For illustrative purposes only. Past performance is not indicative of future results. Future results are not guaranteed.
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Direct lending offered favorable risk-adjusted returns versus public fixed income 

Source: (left) Bloomberg Index Services Limited, Cliffwater Direct Lending Index, Morningstar, iCapital Alternatives Decoded, with data based on availability as of Apr. 30, 2025. Note: Data as of December 2024. High Yield proxied by the Bloomberg High Yield Index. Leveraged Loans proxied by 
Morningstar LSTA U.S. Leveraged Loan Index. Direct Lending proxied by Cliffwater Direct Lending Index. Historical 10-year annualized return and volatility is based on quarterly data from December 2014 to December 2024. (right) BlackRock, Cliffwater, Envestnet, iCapital Alternatives Decoded, with 
data based on availability as of Apr. 30, 2025. Note: Analysis is based on the average long-term capital market assumption for each strategy, using 2025 long-term capital market assumptions from BlackRock, Cliffwater, and Envestnet. For the selected sub-asset classes and strategies, returns are 
expressed as compound returns over a 10-year outlook period, net of applicable fees. Data is subject to change based on potential updates to source(s) database. For more information, please refer to the Index Definitions, Attributions, and Important Information sections at the end of this deck. For 
illustrative purposes only. Past performance is not indicative of future results. Future results are not guaranteed.
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Private credit drawdown risk is moderated by buy-and-hold nature, fewer dislocations

Source: Bloomberg Index Services Limited, Cliffwater Direct Lending Index, Morningstar, iCapital Alternatives Decoded, with data based on availability as of Apr. 30, 2025. Note: Data as of December 2024 and is subject to change based on potential updates to source(s) database. High Yield proxied 
by the Bloomberg High Yield Index and shows month-end. Leveraged Loans proxied by Morningstar LSTA U.S. Leveraged Loan 100 Index and shows month-end price level. Direct Lending proxied by Cliffwater Direct Lending Index and shows the quarter-end "fair" value to cost (principal) value. 
Cliffwater Direct Lending “Fair Value” / Cost Value is calculated based on the SEC filings of the BDCs that comprise the Cliffwater Direct Lending Index. For more information, please refer to the Index Definitions, Attributions, and Important Information sections at the end of this deck. For illustrative 
purposes only. Past performance is not indicative of future results. Future results are not guaranteed.
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Risk premium, complexity and market inefficiencies provides a backdrop for attractive yields

Source: Bloomberg Index Services Limited, Cliffwater Direct Lending Index, Morningstar, iCapital Alternatives Decoded, with data based on availability as of Apr. 30, 2025. Note: Data as of December 2024 and is subject to change based on potential updates to source(s) database. High Yield proxied 
by the Bloomberg High Yield Index and shows month-end yield-to-worst. Leveraged Loans proxied by Morningstar LSTA U.S. Leveraged Loan 100 Index and shows month-end yield-to-maturity. Direct Lending proxied by Cliffwater Direct Lending Index and shows the quarter-end 3-year takeout 
yield. The 3-year takeout yield is calculated by assuming loans will be repaid at par in three years, the average life of direct loans. For more information, please refer to the Index Definitions, Attributions, and Important Information sections at the end of this deck. For illustrative purposes only. Past 
performance is not indicative of future results. Future results are not guaranteed.
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Income has been a steady component of private credit returns over time

Source: Cliffwater Direct Lending Index, iCapital Alternatives Decoded, with data based on availability as of Apr. 30, 2025. Note: Data as of December 2024 and is subject to change based on potential updates to source(s) database. Direct Lending proxied by Cliffwater Direct Lending Index. Realized 
gains (losses) represent the component of valuation change for completed transactions. Unrealized gains (losses) represent the component of valuation change that is sourced by a change in market price or, in the case of a portfolio of loans, such as the Cliffwater Direct Lending Index, a change in “fair 
value” not attributable to a transaction. Return subcomponents may not add up exactly to the total return due to rounding and compound effects. For more information, please refer to the Index Definitions, Attributions, and Important Information sections at the end of this deck. For illustrative 
purposes only. Past performance is not indicative of future results. Future results are not guaranteed.
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Lower volatility, high income led to more consistently positive results for private credit

Source: Bloomberg Index Services Limited, Cliffwater Direct Lending Index, Morningstar, iCapital Alternatives Decoded, with data based on availability as of Apr. 30, 2025. Note: Data as of December 2024 and is subject to change based on potential updates to source(s) database. High Yield proxied 
by the Bloomberg High Yield Index. Leveraged Loans proxied by Morningstar LSTA U.S. Lev Loan Index. Direct Lending proxied by Cliffwater Direct Lending Index. Rolling 3-year annualized total return is based on quarterly. Lowest 3-year annualized total return shows the quarter where the strategy 
had the lowest rolling 3-year annualized return. For more information, please refer to the Index Definitions, Attributions, and Important Information sections at the end of this deck. For illustrative purposes only. Past performance is not indicative of future results. Future results are not guaranteed.
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CRE is a large, diversified asset class with growing interest from private capital investors

Source: (left) Nareit, iCapital Alternatives Decoded, with data based on availability as of Apr. 30, 2025. Note: Data as of June 2021 and is subject to change based on potential updates to source(s) database. Measurement issues with the underlying data suggest that the actual value of total CRE may 
differ from this point estimate. An examination of these sources of uncertainty suggests that the actual value is highly likely to fall within a range of $18-22 trillion. These estimates are based on a bottom-up approach using the best available data for each property sector. (right) Preqin, iCapital 
Alternatives Decoded, with data based on availability as of Apr. 30, 2025. Note: Historical AUM is through June 2024 and forecasted AUM is through December 2029. Data is subject to change based on updates to the source(s) database. AUM is broken down by closed-end real estate sub-asset 
classes as defined by Preqin. "Other" includes Core, Core+, Debt, Distressed, and Co-Invest strategies. Both historical and forecasted AUM exclude RMB-denominated funds for data accuracy, as well as fund of funds and secondaries to prevent double counting of available capital and unrealized value. 
Forecasted AUM is sourced from Preqin and is based on their Future of Alternatives report, which models projected AUM using various variables. For more information, please refer to the Index Definitions, Attributions, and Important Information sections at the end of this deck. For illustrative purposes 
only. Past performance is not indicative of future results. Future results are not guaranteed.
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Growth in net operating income (NOI) has outpaced inflation and served as a core return driver

Source: (left) Bloomberg, Nareit, iCapital Alternatives Decoded, with data based on availability as of Apr. 30, 2025. Note: Data as of December 2024 and is subject to change based on potential updates to source(s) database. REIT-implied same-store net operating income ("NOI") is used as a proxy 
for overall CRE NOI growth. Net operating income is the total revenues earned by a property less operating expenses but before capital items and debt service. It is typically used to analyze the profitability of income-generating real estate investments and is computed as a year-over-year change 
(right) NCREIF, iCapital Alternatives Decoded, with data based on availability as of Apr. 30, 2025. Note: Data as of December 2024 and is subject to change based on potential updates to source(s) database. Calendar year 2024 return shown is based on 2024 year-to-date return through December 
2024. Decomposition of core real estate returns is based off NCREIF National Property Index  (NCREIF NPI) which is a quarterly, appraisal-based index that track changes in core institutional property markets. For more information, please refer to the Index Definitions, Attributions, and Important 
Information sections at the end of this deck. For illustrative purposes only. Past performance is not indicative of future results. Future results are not guaranteed.
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Commercial real estate prices corrected sharply, but the recovery process is underway

Source: (left and right) MSCI Real Capital Analytics, iCapital Alternatives Decoded, with data based on availability as of Apr. 30, 2025. Note: Data as of February 2025 and is subject to change based on potential updates to source(s) database. Change in commercial property types is based on RCA 
Commercial Property Price Indices (RCA CPPI) by MSCI. The RCA CPPI indices are monthly, transaction-based metrics that track the actual price movements of commercial properties valued over $2.5 million using a repeat-sales regression methodology, which requires that the included properties 
have been traded more than once. The “Overall” index is value-weighted, while the property level indices are equal-weighted. Given that the RCA CPPI indices are published monthly rather than quarterly and are based on actual transaction prices rather than appraisals (such as the NCREIF Property 
Index), these indices may produce a more accurate and timely measurement of movements in property values. However, during periods of low liquidity, the types of properties transacted may be atypical and can skew underlying trends. For more information, please refer to the Index Definitions, 
Attributions, and Important Information sections at the end of this deck. For illustrative purposes only. Past performance is not indicative of future results. Future results are not guaranteed.
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NOI growth is slowing from high levels but is still roughly above long-term averages and inflation 

Source: (left and right) Bureau of Labor Statistics (BLS), FTSE Russell, iCapital Alternatives Decoded, with data based on availability as of Apr. 30, 2025. Note: Data as of December 2024 and is subject to change based on potential updates to source(s) database. REIT-implied same-store NOI growth 
represents the year-over-year change (i.e., the difference between the current quarter and the same quarter a year ago) and serves as a proxy for overall CRE NOI growth. Net operating income is the total revenues earned by a property less operating expenses but before capital items and debt 
service. It is typically used to analyze the profitability of income-generating real estate investments and is computed as a year-over-year change. For more information, please refer to the Index Definitions, Attributions, and Important Information sections at the end of this deck. For illustrative purposes 
only. Past performance is not indicative of future results. Future results are not guaranteed.
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Value-add funds can help improve NOI given the growing need to improve aging structures

Source: (left) U.S. Energy Information Administration, iCapital Alternatives Decoded, with data based on availability as of Apr. 30, 2025. Note: Data is based on the 2018 Commercial Buildings Energy Consumption Survey (CBECS) and is subject to change based on potential updates to source(s) 
database. (right) ConstructConnect Insight, iCapital Alternatives Decoded, with data based on availability as of Apr. 30, 2025. Note: Data as of December 2024 and is subject to change based on potential updates to source(s) database. For more information, please refer to the Index Definitions, 
Attributions, and Important Information sections at the end of this deck. For illustrative purposes only. Past performance is not indicative of future results. Future results are not guaranteed.
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Most CRE sectors have solid fundamentals, except for office where weakness persists

Source: (left) NCREIF, iCapital Alternatives Decoded, with data based on availability as of Apr. 30, 2025. Note: Data as of December 2024 and is subject to change based on potential updates to source(s) database. Vacancy rate shown is the quarterly value-weighted vacancy rate by property type 
within the NCREIF Property Index (NPI). (right) S&P Capital IQ, iCapital Investment Strategy Analysis, iCapital Alternatives Decoded Analysis, with data based on availability as of Apr. 30, 2025. Note: Data through March 2025 and is subject to change based on potential updates to source(s) database. 
Analysis looks at the percentage of disposable income necessary to cover the cost of rent vs. a mortgage. Rent-to-Income ratio is the share of median disposable income needed to make a monthly rent payment on the median effective rent for an apartment in the U.S. per Moody's Analytics REIS 
data. Mortgage Payment-to-Income ratio is the share of median income needed to make the monthly principal and interest payment on the purchase of the average-priced home using a 20% down 30-year fixed rate mortgage at the prevailing interest rate. For more information, please refer to the 
Index Definitions, Attributions, and Important Information sections at the end of this deck. For illustrative purposes only. Past performance is not indicative of future results. Future results are not guaranteed.
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Alternatives offer higher returns and lower volatility vs. a traditional 60/40 portfolio

Source: Bloomberg Index Services Limited, Cliffwater Direct Lending Index, FTSE Russell, Hedge Fund Research (HFR), MSCI, NCREIF, Preqin, iCapital Alternatives Decoded, with data based on availability as of Apr. 30, 2025. Note: Data as of December 2025 and is subject to change based on potential updates 
to source(s) database. Return and volatility is annualized and is based on quarterly data. Buyout proxied by Preqin Private Equity Buyout Index. Growth proxied by Preqin Growth Equity Index. Venture proxied by Preqin Venture Capital Index. Secondaries proxied by Preqin Secondaries Index. Direct Lending 
proxied by Cliffwater Direct Lending Index. Distressed proxied by Preqin Distressed Private Debt Index. Real Estate proxied by NCREIF NFI-ODCE Index. Infrastructure proxied by Preqin Infrastructure Index. Private Timber proxied by NCREIF Timberland Property Index. Private Farmland proxied by NCREIF 
Farmland Property Index. Macro HFs proxied by HFRI Macro Total Index. Multi Strat HFs proxied by HFRI RV: Multi-Strategy Index. Event Driven HFs proxied by HFRI Event-Driven Total Index. Equity Hedge HFs proxied by HFRI Equity Hedge Total Index. Credit HFs proxied by HFRI Credit Index. Global 60/40 
proxied by 60% MSCI ACWI Net Total Return USD Index and 40% Bloomberg Global Aggregate Index. Cash proxied by the FTSE 3 Month US T Bill Index. Annualized risk and returns above are based on indices that are meant to estimate the asset class performance, hypothetically creating a return if one had 
access to all funds. Not all the above are practically investable. For more information, please refer to the Index Definitions, Attributions, and Important Information sections at the end of this deck. For illustrative purposes only. Past performance is not indicative of future results. Future results are not guaranteed.
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Definitions

Bloomberg Emerging Marking USD Aggregate Index: A flagship hard currency Emerging Markets debt benchmark that includes fixed and 
floating-rate US dollar-denominated debt issued from sovereign, quasi-sovereign, and corporate EM issuers.

Bloomberg Global Aggregate Bond Index: A flagship measure of global investment grade debt from a multitude local currency markets. This 
multi-currency benchmark includes treasury, government-related, corporate and securitized fixed-rate bonds from both developed and emerging 
markets issuers.

Bloomberg U.S. Aggregate Bond Index: A broad base, market capitalization-weighted bond market index. The index includes Treasury 
securities, government agency bonds, mortgage-backed bonds, corporate bonds, and several foreign bonds traded in the United States.

Bloomberg U.S. CMBS Investment Grade Index: measures the investment-grade market of US Agency and US Non-Agency conduit and fusion 
commercial mortgage-backed security CMBS deals with a minimum current deal size of $300mn. The index includes both US Aggregate eligible 
(ERISA eligible) and non-US Aggregate eligible (non-ERISA eligible) securities.

Bloomberg U.S. Corporate High Yield Index: Measures the U.S. Dollar-denominated, high yield, fixed-rate corporate bond market. Securities are 
classified as high yield if the middle rating of Moody's, Fitch and S&P is Ba1/BB+/BB+ or below.

Bloomberg U.S. Long Treasury Index: Measures US dollar-denominated, fixed-rate, nominal debt issued by the US Treasury with 10 years or 
more to maturity.

Bloomberg U.S. Municipal Index: Measures the U.S. Dollar-denominated long-term tax-exempt investment grade bond market. The index has 
four main sectors: state and local general obligation bonds, revenue bonds, insured bonds, and prerefunded bonds

Cboe Crude Oil ETF Volatility Index: Measures the 30-day expected volatility of crude oil as priced by the United States Oil Fund (USO). The 
USO ETF tracks the performance of NYMEX near-month WTI crude oil futures.

Cboe S&P 500 Dispersion Index: Measures the expected dispersion in the S&P 500 over the next 30 calendar days, as calculated from the 
prices of S&P 500 index options and the prices of single stock options of selected S&P 500 constituents, using a modified version of the VIX 
methodology

Cboe Volatility Index (VIX Index): The VIX Index is a calculation designed to produce a measure of constant, 30-day expected volatility of the 
U.S. stock market, derived from real-time, mid-quote prices of S&P 500 Index (SPX) call and put options.

Cliffwater Direct Lending Index (CDLI): An asset-weighted index of over 11,000 directly originated middle market loans totaling $264B. It seeks 
to measure the unlevered, gross of fee performance of U.S. middle market corporate loans, as represented by the asset-weighted performance of 
the underlying assets of Business Development Companies (BDCs), including both exchange-traded and unlisted BDCs, subject to certain eligibility 
requirements.

Cliffwater Public BDC Index (CWBDC): Measures the performance of lending-oriented, exchange-traded Business Development Companies, 
subject to certain eligibility criteria regarding portfolio composition, market capitalization, and dividend history. The CWBDC is a capitalization-
weighted index that is calculated on a daily basis using publicly-available closing share prices and reported dividend payouts. The CWBDC Total 
Return Index includes two components: 1) Income Return and 2) Price Return.

Deutsche Bank Currency Volatility Index (CVIX): Provides an implied volatility benchmark for major currency markets. The index is designed to 
represent investors’ expectation of future volatility, and is calculated as the weighted arithmetic average of the 3-month level of implied volatility 
for major currency pairs.

Dow Jones Brookfield Global Infrastructure Composite Index: An index designed to measure the performance of pure-play infrastructure 
companies domiciled globally. The index covers all sectors of the infrastructure market and includes Master Limited Partnerships (MLPs) in addition 
to other equity securities. To be included in the index, a company must derive at least 70% of cash flows from infrastructure lines of business.

Dow Jones Industrial Average: The Dow Jones Industrial Average, or Dow, is a price-weighted average of 30 U.S. blue-chip companies that are 
generally the leaders in their industry. The index covers all industries except transportation and utilities.

Fed Funds Target Rate: is the interest rate at which banks and credit unions lend reserves to other depository institutions overnight on an 
uncollateralized basis. It is set by the Federal Reserve, specifically the Federal Open Market Committee.

FTSE Three-Month US T Bill Index: The FTSE Three-Month US T Bill Index Series is intended to track the daily performance of 3-month US 
Treasury bills as published by the Federal Reserve Bank of St. Louis. The indexes are designed to operate as a reference rate for a series of funds.

FTSE NAREIT All Equity Index: The FTSE Nareit All Equity REITs Index is a free-float adjusted, market capitalization-weighted index of U.S. 
equity REITs. Constituents of the index include all tax-qualified REITs with more than 50 percent of total assets in qualifying real estate assets other 
than mortgages secured by real property.

HFRI Credit Index: A composite index of strategies trading primarily in credit markets. It is an aggregation of following seven HFRI sub-strategy 
indices. HFRI ED: Credit Arbitrage Index, HFRI ED: Distressed/Restructuring Index, HFRI ED: Multi-Strategy Index, HFRI RV: Fixed Income-Asset 
Backed Index, HFRI RV: Fixed Income-Convertible Arbitrage Index, HFRI RV: Fixed Income-Corporate Index, and HFRI RV: Multi-Strategy Index.

HFRI Equity Hedge Index: The Equity Hedge Index is made up of investment managers who maintain positions both long and short in primarily 
equity and equity derivative securities. Strategies in the Index can be broadly diversified or narrowly focused on specific sectors and can range 
broadly in terms of levels of net exposure, leverage employed, holding period, concentrations of market capitalizations and valuation ranges of 
typical portfolios. Equity Hedge managers would typically maintain at least 50% exposure to, and may in some cases be entirely invested in, 
equities, both long and short.

HFRI Event-Driven Index: The Event-Driven Index is made up of investment managers who maintain positions in companies currently or 
prospectively involved in corporate transactions of a wide variety including but not limited to mergers, restructurings, financial distress, tender 
offers, shareholder buybacks, debt exchanges, security issuance or other capital structure adjustments.

HFRI Fund Weighted Composite Index: The HFRI Fund Weighted Composite Index is a global, equal-weighted index of single-manager funds 
that report to HFR Database. The HFRI Fund Weighted Composite Index does not include Funds of Hedge Funds.

HFRI Macro Index: The Macro Index is made up of investment managers that trade a broad range of strategies in which the investment process is 
predicated on movements in underlying economic variables and the impact these have on equity, fixed income, hard currency and commodity 
markets.

HFRI Relative Value Multi-Strategy Index: The RV Multi-Strategy Index is made up of Strategies that employ an investment thesis is predicated 
on realization of a spread between related yield instruments in which one or multiple components of the spread contains a fixed income, derivative, 
equity, real estate, MLP or combination of these or other instruments.

ICE 3-Month London Interbank Offered Rate (LIBOR): The average of the interest rates that some of the world’s leading banks charged each 
other for short-term loans. It was a benchmark used to set rates for various loans, mortgages, and corporate bonds.

ICE BofA MOVE Index: A measure of U.S. interest rate volatility that tracks the movement in U.S. Treasury yield volatility implied by current prices 
of one-month options on 2-year, 5-year, 10-year and 30-year Treasuries.

Lincoln Senior Debt Index (LSDI): The LSDI is a quarterly index that tracks the fair market value of middle market, direct lending credit 
investments across funds in the U.S. and in Europe.

Morningstar LSTA U.S. Leveraged Loan 100 Index: The Morningstar LSTA US Leveraged Loan 100 Index is designed to measure the 
performance of the 100 largest facilities in the US leveraged loan market. Index constituents are market-value weighted, subject to a single loan 
facility weight cap of 2%.
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Definitions (cont’d)

Morningstar LSTA U.S. Leveraged Loan Index: An Index designed to deliver comprehensive, precise coverage of the US leveraged loan market. 
Underpinned by PitchBook and LCD data, the index serves as the market standard for the US leveraged loan asset class and tracks the 
performance of more than 1,400 USD denominated loans.

MSCI ACWI Index: MSCI’s flagship global equity index is designed to represent performance of the full opportunity set of large- and mid-cap 
companies from developed and emerging markets around the world.

MSCI EAFE Index: The MSCI Europe, Australasia, and the Far East (EAFE) Index which captures large and mid cap representation across 21 
Developed Markets countries around the world, excluding the US and Canada.

MSCI Europe Index: The MSCI Europe Index captures large and mid cap representation across 15 Developed Markets (DM) countries in Europe

NASDAQ 100 Index: An index comprised of equity securities issued by 100 of the largest non-financial companies listed on the Nasdaq stock 
exchange. It is a modified capitalization-weighted index.

NASDAQ Composite Index: An index that measures all NASDAQ domestic and international based common type stocks listed on The NASDAQ 
Stock Market. The NASDAQ Composite is a capitalization-weighted index.

NCREIF Farmland Property Index: The NCREIF Farmland Index is a quarterly time series composite return measure of investment performance 
of a large pool of individual farmland properties acquired in the private market for investment purposes only.

NCREIF Open End Diversified Core Equity (NFI-ODCE) Index: The ODCE is a capitalization-weighted, gross of fee, time-weighted return index 
of investment returns reporting on both a historical and current basis the results of 38 open-end commingled funds pursuing a core investment 
strategy.

NCREIF Timberland Property Index: The NCREIF Timberland Index is a quarterly time series composite return measure of investment 
performance of a large pool of individual U.S. timber properties acquired in the private market for investment purposes only.

OECD Major 7 CPI Total Index: A consumer price index for all items non-food non-energy for G7 countries.

Preqin Growth Equity Index: The index covers over 14,000 closed-end funds captured in the broader Private Capital index including 
funds/strategies listed as Growth, as defined by Preqin.

Preqin Infrastructure Index: The index covers over 14,000 closed-end funds captured in the broader Private Capital index including 
funds/strategies listed as Infrastructure core, infrastructure core-plus, infrastructure debt, infrastructure fund of funds, infrastructure opportunistic, 
infrastructure secondaries, infrastructure value added, as defined by Preqin.

Preqin Private Equity Buyout Index: The index covers over 14,000 closed-end funds captured in the broader Private Capital index including 
funds/strategies listed as Buyout, as defined by Preqin.

Preqin Real Estate Debt Index: The index covers over 14,000 closed-end funds captured in the broader Private Capital index including 
funds/strategies listed as Real estate debt, as defined by Preqin.

Preqin Real Estate Opportunistic Index: The index covers over 14,000 closed-end funds captured in the broader Private Capital index including 
funds/strategies listed as Real estate opportunistic, as defined by Preqin.

Preqin Real Estate Value Add Index: The index covers over 14,000 closed-end funds captured in the broader Private Capital index including 
funds/strategies listed as Real estate value added, as defined by Preqin.

Preqin Secondaries Index: The index covers over 14,000 closed-end funds captured in the broader Private Capital index including 
funds/strategies listed as Secondaries (PE), as defined by Preqin.

Preqin Venture Capital Index: The index covers over 14,000 closed-end funds captured in the broader Private Capital index including 
funds/strategies listed as Early Stage, Early Stage: Seed, Early Stage: Start-up, Expansion/Late Stage, Venture (general), as defined by Preqin.

Preqin Venture Capital Early-Stage Index: The index covers closed-end funds captured in the broader Private Capital index including 
funds/strategies that invests only in the early stage of a company’s life defined either as Seed or Start-up, as defined by Preqin.

Preqin Venture Capital Late-Stage Index: The index covers closed-end funds captured in the broader Private Capital index including 
funds/strategies that invests in companies towards the end of the venture stage cycle, as defined by Preqin.

Real Capital Analytics (RCA) Commercial Property Price Index: Measure the actual price movements for commercial properties based on 
exclusive transaction data using repeat-sales regression methodology.

Russell 2000: Measures the performance of approximately 2,000 small-cap US equities. Stocks in the Russell U.S. indexes are weighted by their 
available (also called float-adjusted) market capitalization.

Russell 2000 Growth Index: Measures the performance of the small-cap growth segment of the U.S. equity universe. It includes those Russell 
2000 companies with relatively higher price-to-book ratios, higher I/B/E/S forecast medium term (2 year) growth and higher sales per share 
historical growth (5 years). Stocks in the Russell U.S. indexes are weighted by their available (also called float-adjusted) market capitalization.

S&P 500 Index: The S&P 500 is widely regarded as the best single gauge of large-cap U.S. equities. The index includes 500 of the top companies 
in leading industries of the U.S. economy and covers approximately 80% of available market capitalization.

S&P 500 Equal-Weighted Index: The equal-weight version of the widely-used S&P 500. The index includes the same constituents as the 
capitalization weighted S&P 500, but each company in the S&P 500 EWI is allocated a fixed weight - or 0.2% of the index total at each quarterly 
rebalance.

S&P Global Agribusiness Composite Index: The S&P Global Agribusiness Index provides liquid exposure to some of the largest publicly-traded 
agribusiness companies that meet specific investability requirements.

S&P Global Timber and Forestry Index: The S&P Global Timber & Forestry Index is designed to measure the performance of companies 
engaged in the ownership, management or upstream supply chain of forests and timberlands, with a target constituent count of 100.

Secured Overnight Financing Rate (SOFR) Three-Month: The SOFR is a broad measure of the cost of borrowing cash overnight collateralized 
by Treasury securities. SOFR futures offer the leading source of price discovery and liquidity on SOFR. Three-Month SOFR futures are cash settled 
and based on a business-day compounded SOFR per annum during contract Reference Quarter.

U.S. Consumer Price Index: is a measure of the average change over time in the prices paid by urban consumers for a market basket of 
consumer goods and services. Percent changes in the price index measure the inflation rate between any two time periods. Index captures roughly 
88 percent of the total population, accounting for wage earners, clerical workers, technical workers, self-employed, short-term workers, 
unemployed, retirees, and those not in the labor force.
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Attributions

Bloomberg Commodities: "Source: Bloomberg Index Services Limited. "Bloomberg®," the "Bloomberg Commodity lndexSM" and the names of the 
other indices and subindices that are part of the Bloomberg Commodity Index family (such indices and subindices collectively referred to as the "BCOM 
Indices”) are service marks of Bloomberg Finance L.P. and its affiliates, including Bloomberg Index Services Limited, the administrator of the indices 
(collectively, "Bloomberg"). Bloomberg or Bloomberg's licensors own all rights in the BCOM Indices. Bloomberg does not approve or endorse this 
material, or guarantee the accuracy or completeness of any information herein, or make any warranty, express or implied, as to the results to be 
obtained therefrom and, to the maximum extent allowed by law, shall have no liability or responsibility for injury or damages (whether caused by 
negligence or otherwise) arising in connection therewith." 

Bloomberg Fixed Income: "Source: Bloomberg Index Services Limited. BLOOMBERG® is a trademark and service mark of Bloomberg Finance L.P. 
and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg's licensors own all proprietary rights in the Bloomberg Indices. Bloomberg does 
not approve or endorse this material or guarantee the accuracy or completeness of any information herein, nor does Bloomberg make any warranty, 
express or implied, as to the results to be obtained therefrom, and, to the maximum extent allowed by law, Bloomberg shall not have any liability or 
responsibility for injury or damages arising in connection therewith."

Cliffwater: “Cliffwater,” “Cliffwater Direct Lending Index,” and “CDLI” are trademarks of Cliffwater LLC. The Cliffwater Direct Lending Indexes (the 
“Indexes”) and all information on the performance or characteristics thereof (“Index Data”) are owned exclusively by Cliffwater LLC, and are referenced 
herein under license.  Neither Cliffwater nor any of its affiliates sponsor or endorse, or are affiliated with or otherwise connected to, XXX, or any of its 
products or services. All Index Data is provided for informational purposes only, on an “as available” basis, without any warranty of any kind, whether 
express or implied.  Cliffwater and its affiliates do not accept any liability whatsoever for any errors or omissions in the Indexes or Index Data, or arising 
from any use of the Indexes or Index Data, and no third party may rely on any Indexes or Index Data referenced in this report. No further distribution of 
Index Data is permitted without the express written consent of Cliffwater. Any reference to or use of the Index or Index Data is subject to the further 
notices and disclaimers set forth from time to time on Cliffwater’s website at https://www.cliffwaterdirectlendingindex.com/disclosures.

Global Infrastructure Hub (World Bank): ”Source: Licensed from the Global Infrastructure Hub Ltd under a Creative Commons Attribution 3.0 
Australia License. To the extent permitted by law, the GI Hub disclaims liability to any person or organisation in respect of anything done, or omitted to 
be done, in reliance upon information contained in this publication.”

FTSE Russell Indexes: “Source: London Stock Exchange Group plc and its group undertakings (collectively, the “LSE Group”). ©LSE Group 2025. 
FTSE Russell is a trading name of certain of the LSE Group companies. “FTSE®”, “Russell®”, “FTSE Russell®”, is/are a trademark(s) of the relevant LSE 
Group companies and is/are used by any other LSE Group company under license. All rights in the FTSE Russell indexes or data vest in the relevant 
LSE Group company which owns the index or the data. Neither LSE Group nor its licensors accept any liability for any errors or omissions in the indexes 
or data and no party may rely on any indexes or data contained in this communication. No further distribution of data from the LSE Group is permitted 
without the relevant LSE Group company’s express written consent. The LSE Group does not promote, sponsor or endorse the content of this 
communication.”

Hedge Fund Research (HFR): HFR Data is being used under license from HFR, Inc., which does not approve of or endorse the contents of this report. 
© 2025 HFR, Inc. – All rights reserved.

ICE BofAML MOVE Index: “Source ICE Data Indices, LLC. “ICE BofAML Move Index” is a service/ trade mark of ICE Data Indices, LLC or its affiliates. 
ICE Data makes no representations or warranties regarding the advisability of investing in securities generally, in the Product particularly, the Trust or 
the ability of the Index to track general market performance. Past performance of an Index is not an indicator of or a guarantee of future results. ICE 
DATA ND ITS SUPPLIERS DISCLAIM ANY AND ALL WARRANTIES AND REPRESENTATIONS, EXPRESS AND/OR IMPLIED, INCLUDING ANY 
WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, INCLUDING THE INDICES, INDEX DATA AND ANY 
INFORMATION INCLUDED IN, RELATED TO, OR DERIVIED THEREFROM (“INDEX DATA”). ICE DATA AND ITS SUPPLIERS SHALL NOT BE 
SUBJECT TO ANY DAMAGES OR LIABILITY WITH RESPECT TO THE ADEQUACY, ACCURACY, TIMELINES OR COMPLETENESS OF THE 
INDICES AND THE INDEX DATA, WHICH ARE PROVIDED ON AN “AS IS” BASIS AND YOUR USE AT YOUR OWN RISK.”

International Energy Agency (IEA): “The content provided is licensed by the International Energy Agency (IEA), with ownership held by the 
Organisation for Economic Co-operation and Development (OECD) on behalf of the IEA. Source: IEA (2024), Electricity 2024, IEA, Paris 
https://www.iea.org/reports/electricity-2024, Licence: CC BY 4.0”

Lincoln International: “© 2021 – 2025 Lincoln Partners Advisors LLC. All rights reserved. Used with permission. Third party use is at user’s own risk.”

Morningstar: ©2025 Morningstar.  All Rights Reserved.  The information contained herein: (1) is proprietary to Morningstar and/or its content providers; 
(2) may not be copied or distributed; and (3) is not warranted to be accurate, complete or timely.  Neither Morningstar nor its content providers are 
responsible for any damages or losses arising from any use of this information.  Past performance is no guarantee of future results.

MSCI: “Source: MSCI. The MSCI information may only be used for your internal use, may not be reproduced or redisseminated in any form and may not 
be used as a basis for or a component of any financial instruments or products or indices. None of the MSCI information is intended to constitute 
investment advice or a recommendation to make (or refrain from making) any kind of investment decision and may not be relied on as such. Historical 
data and analysis should not be taken as an indication or guarantee of any future performance analysis, forecast or prediction. The MSCI information is 
provided on an “as is” basis and the user of this information assumes the entire risk of any use made of this information. MSCI, each of its affiliates and 
each other person involved in or related to compiling, computing or creating any MSCI information (collectively, the “MSCI Parties”) expressly disclaims 
all warranties (including, without limitation, any warranties of originality, accuracy, completeness, timeliness, non-infringement, merchantability and fitness 
for a particular purpose) with respect to this information. Without limiting any of the foregoing, in no event shall any MSCI Party have any liability for any 
direct, indirect, special, incidental, punitive, consequential (including, without limitation, lost profits) or any other damages. (www.msci.com).”

NASDAQ: “Nasdaq® is a registered trademark of Nasdaq, Inc. The information contained above is provided for informational and educational purposes 
only, and nothing contained herein should be construed as investment advice, either on behalf of a particular security or an overall investment strategy. 
Neither Nasdaq, Inc. nor any of its affiliates makes any recommendation to buy or sell any security or any representation about the financial condition of 
any company. Statements regarding Nasdaq-listed companies or Nasdaq proprietary indexes are not guarantees of future performance. Actual results 
may differ materially from those expressed or implied. Past performance is not indicative of future results. Investors should undertake their own due 
diligence and carefully evaluate assets before investing. ADVICE FROM A FINANCIAL PROFESSIONAL IS STRONGLY ADVISED.”

National Council of Real Estate Investment Fiduciaries (NCREIF): NCREIF data and indices and all information on the performance or characteristics 
thereof (“NCREIF Data”) are owned exclusively by NCREIF and are referenced herein under license.  All NCREIF Data are provided for informational 
purposes only, on an “as available” basis, without any warranty of any kind, whether express or implied.  No further distribution of NCREIF Data is 
permitted without the express written consent of NCREIF.

NFI-ODCE Index: "Copyright © 2025 National Council of Real Estate Investment Fiduciaries (“NCREIF”).  NCREIF own all proprietary rights in the 
NCREIF Indices. The NFI-ODCE Index is a capitalization-weighted Index based on each fund’s Net Invested Capital, which is defined as Beginning 
Market Value Net Assets (BMV), adjusted for Weighted Cash Flows (WCF) during the period. To the extent WCF are not available, which may be the 
case for older liquidated funds, BMV is used. Indices are typically capitalization-weighted as they better represent the universe and the performance of 
the overall marketplace. Total Return of any capitalization-weighted Index is therefore more influenced by the larger funds (based on Net Invested 
Capital) included in the Index. The underlying data and text has been obtained from sources considered to be reliable; the information is believed to be 
accurate, but is not guaranteed, is for information purposes only, and is not to be an offer, solicitation, or recommendation with respect to the purchase 
or sale of any security or a recommendation of the services supplied by any money management organization. Past performance is no guarantee of 
future results.”

S&P Dow Jones: “Copyright 2025, S&P Dow Jones Indices LLC.  Reproduction of S&P Dow Jones Indices in any form is prohibited except with the 
prior written permission of S&P.  S&P does not guarantee the accuracy, adequacy, completeness or availability of any information and is not responsible 
for any errors or omissions, regardless of the cause or for the results obtained from the use of such information.  S&P DISCLAIMS ANY AND ALL 
EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A 
PARTICULAR PURPOSE OR USE.  In no event shall S&P be liable for any direct, indirect, special or consequential damages, costs, expenses, legal fees, 
or losses (including lost income or lost profit and opportunity costs) in connection with subscriber’s or others’ use of S&P Dow Jones Indices.”
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Important Information

The material herein has been provided to you for informational purposes only by Institutional Capital Network, Inc. (“iCapital Network”) or one of its affiliates (iCapital Network together with its affiliates, “iCapital”). This material 
is the property of iCapital and may not be shared without the written permission of iCapital. No part of this material may be reproduced in any form, or referred to in any other publication, without express written permission of 
iCapital. This material is intended for U.S. “institutional investors” only. “Institutional investors” are defined as the following in the U.S.: institutional investors including any: (A) person described in FINRA Rule 4512(c), regardless 
of whether the person has an account with a member;  and (B) person acting solely on behalf of any such institutional investor. This Presentation is not intended for, or directed to, any person other than to any institutional 
investors as defined above and should not be relied upon by any other persons or redistributed to any other persons.

This material is provided for informational purposes only and is not intended as, and may not be relied on in any manner as, legal, tax or investment advice, a recommendation, or as an offer or solicitation to buy or sell any 
security, financial product or instrument, or otherwise to participate in any particular tradingstrategy. This material does not intend to address the financial objectives, situation, or specific needs of any individual investor. You 
should consult your personal accounting, tax and legal advisors to understand the implications of any investment specific to your personal financial situation.

ALTERNATIVE INVESTMENTS ARE CONSIDERED COMPLEX PRODUCTS AND MAY NOT BE SUITABLE FOR ALL INVESTORS. Prospective investors should be aware that an investment in an alternative investment is 
speculative and involves a high degree of risk. Alternative Investments often engage in leveraging and other speculative investment practices that may increase the risk of investment loss; can be highly illiquid; may not be 
required to provide periodic pricing or valuation information to investors; may involve complex tax structures and delays in distributing important tax information; are not subject to the same regulatory requirements as mutual 
funds; and often charge high fees. There is no guarantee that an alternative investment will implement its investment strategy and/or achieve its objectives, generate profits, or avoid loss. An investment should only be 
considered by sophisticated investors who can afford to lose all or a substantial amount of their investment.

In certain jurisdictions, iCapital Markets LLC operates a platform that makes available financial products to financial professionals. In operating this platform, iCapital Markets LLC generally earns revenue based on the volume of 
transactions that take place in these products and would benefit by an increase in sales for these products. 

The information contained herein is an opinion only, as of the date indicated, and should not be relied upon as the only important information available. Any prediction, projection or forecast on the economy, stock market, bond 
market or the economic trends of the markets is not necessarily indicative of the future or likely performance. The information contained herein is subject to change, incomplete, and may include information and/or data 
obtained from third party sources that iCapital believes, but does not guarantee, to be accurate. iCapital considers this third-party data reliable, but does not represent that it is accurate, complete and/or up to date, and it 
should not be relied on as such. iCapital makes no representation as to the accuracy or completeness of this material and accepts no liability for losses arising from the use of the material presented. No representation or 
warranty is made by iCapital as to the reasonableness or completeness of such forward-looking statements or to any other financial information contained herein. 

Products and services can only be offered by the appropriate entities and only in jurisdictions where they may be lawfully offered. In the United States, securities products and services are offered by iCapital Markets, an SEC-
registered broker-dealer, member FINRA and SIPC, and an affiliate of iCapital, Inc. and Institutional Capital Network, Inc. These registrations and memberships in no way imply that the SEC, FINRA, SIPC or any other regulators 
have endorsed any of the entities, products, or services discussed herein. In the United States, annuities and insurance services are provided by iCapital Annuities and Insurance Services LLC, an affiliate of iCapital, Inc. “iCapital” 
and “iCapital Network” are registered trademarks of Institutional Capital Network, Inc. Additional information is available upon request. 

© 2025 Institutional Capital Network, Inc. All Rights Reserved. 
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