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Abstract

This paper draws on Cambridge Associates benchmark data and HEC Paris continuation-fund research1 to compare 
the return performance and dispersion of North American buyout and growth equity (“NABG”) funds compared to 
North American secondary funds (“NAS”) across 2011–2023 vintages. The fund-count weighted average median 
net IRR is broadly comparable between the two strategies (13.9% for NABG and 14.9% for NAS). NABG generated 
a higher median TVPI of 1.67x, compared with 1.52x for NAS, while NAS produced a higher median DPI of 0.80x, 
compared with 0.73x for NABG. NABG returns also exhibited greater dispersion, while NAS produced a narrower 
range of outcomes across most vintages.

The paper then examines whether these fund-level observations are supported by asset-level evidence from 
continuation vehicles. HEC Paris research suggests that diversified portfolios of continuation vehicles have generated 
median TVPI broadly comparable to buyout funds, but with materially lower return dispersion. This finding is 
consistent with the structure of GP-led transactions: investors can underwrite identified assets, incumbent sponsors 
and management teams, and value-creation plans that are already underway. These characteristics may improve 
information at entry, reduce underwriting uncertainty, shorten effective investment duration, and provide greater 
visibility into the timing and sources of future distributions.

September 2026

1 “Continuation Funds” Performance and determinants by Oliver Gottschalg (July 2025)
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Source: Cambridge Associates Q4 2025 benchmark reports; Apogem calculations. Fund-count-weighted average of vintage-level lower-quartile, 
median and upper-quartile breakpoints for 2011-2023. All performance net to LPs. Please refer to the disclosures herein for additional information.
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Overview

Buyout and growth equity funds remain a powerful source of attractive investment return opportunities, with top 
quartile private equity funds on average exceeding an IRR of 21.3% across 2011-2023 vintages. However, the same 
benchmark data also shows that returns vary widely by quartile, highlighting the cost that comes with not selecting a 
top performing fund. The lower quartile buyout and growth equity funds had on average an IRR below 7.7%, with the 
bottom 5 percent of funds achieving an average IRR of sub-negative 5.0% across the same vintage range.

Our research suggests that on average, secondary funds exhibit higher risk-adjusted returns2 with a tighter range 
of return outcomes, supporting our “Sharpe(r) Buyout” thesis: the potential to enhance private equity portfolio 
construction through attractive risk-adjusted returns, greater consistency of outcomes, and reduced portfolio volatility. 

Key takeaways

1.	 The trade-off is upside versus consistency: 2011-2023 buyout and growth vintages delivered a 13.9% average 
median net IRR versus 14.9% for secondaries, but with a 13.6-point IRR interquartile range versus 9.4 points for 
secondary funds.

2.	 The dispersion signal is persistent: Secondary net IRR standard deviation was lower in 12 of 13 vintage years, 
and the full-window weighted average was 45% lower.

3.	 Diversification matters at the asset level: Portfolios of continuation vehicles can preserve buyout-like median 
outcomes while reducing the concentration of results.

The trade-off is upside versus consistency

Across 2011-2023 vintages, the fund-count-weighted average of vintage median net IRRs was 13.9% for North 
American buyout and growth and 14.9% for secondary funds. The median trade-off was therefore about 1.0 
percentage points. However, when comparing upper quartile net IRRs, buyout and growth exceeded secondary 
funds by an equivalent 1.0 percentage point. The comparison is therefore not a simple story of one strategy 
consistently outperforming the other. Rather, it illustrates a trade-off: buyout and growth equity retained greater 
upside among the strongest-performing managers, while secondary funds generated a competitive and modestly 
higher median return outcome.

The more pronounced distinction was the range of outcomes. The fund-count-weighted average of vintage-level 
net IRR standard deviation was 8.1% for secondary funds, compared with 14.9% for North American buyout and 
growth equity. This narrower distribution suggests that secondary-fund outcomes were less dependent on selecting 
an eventual top-performing manager and clustered more closely around the benchmark median. Lower dispersion 
does not eliminate investment risk or guarantee outperformance, but it may reduce the potential performance penalty 
associated with imperfect manager selection.

Exhibit 1: Comparison of North American buyout & growth equity vs. North American secondary fund returns

2 For purposes of this paper, “risk” refers specifically to the dispersion, or variance, of potential fund-level return outcomes, including the 
likelihood and severity of downside-tail outcomes. Other dimensions of investment risk – including liquidity, leverage, valuation, concentration and 
operational risk – remain relevant but are not the primary focus of this analysis.
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The liquidity profile also favored secondary funds. Median DPI was 0.80x, compared with 0.73x for North American 
buyout and growth equity, indicating that a greater proportion of reported value had already been returned to 
investors in cash at the measurement date.

Taken together, the data underscore the trade-off between upside and consistency: North American buyout and 
growth equity offered greater upper-tail potential and higher TVPI, while secondary funds delivered a slightly higher 
median return, materially tighter outcomes and earlier cash realization.

The dispersion signal is persistent across vintages

When assessing returns at a more granular vintage level, the prior observed dispersion trends remain consistent – 
across the 12 vintages with sufficient observations from 2011 through 2023, secondary funds exhibited lower net IRR 
dispersion than North American buyout and growth equity in every vintage. The 2015 vintage was excluded because 
the secondary fund sample was too limited3 to support a reliable estimate of dispersion. Importantly, the result was 
not confined to a single market cycle: it remained evident across mature pre-2017 funds and the less seasoned, 
more volatile post-2020 vintages.

Exhibit 2: Secondary net IRR dispersion was lower in nearly every common vintage

Across the full period, the fund-count-weighted average vintage level standard deviation was 8.1% for secondary 
funds and 14.9% for North American buyout and growth equity – a reduction of approximately 45%, or nearly half. 
The weighted average interquartile range was 9.4 percentage points for secondaries, compared with 13.6 percentage 
points for buyout and growth equity, making the middle 50% of secondary fund outcomes 31% narrower. Stated 
differently, the buyout and growth benchmark exhibited almost twice the vintage level return dispersion of secondary 
funds. This is more than a statistical distinction. Secondary funds do not eliminate dispersion, but the evidence 
indicates that they can meaningfully dampen its impact to investment returns across market environments.

Top-quartile buyout is an outcome, not a strategy

The attraction of North American buyout and growth is easy to understand: its best funds have produced exceptional 
returns. But a quartile label is assigned after the outcome is known. By construction, roughly one quarter of a 
benchmark universe will be upper quartile. The relevant investment question is whether a portfolio manager can 
identify those sponsors prospectively, gain access to them, and repeat that selection across vintages.

The supplied Cambridge data does not answer the persistence or access question. It does, however, show the cost 
of missing the eventual winner. Across 2011-2023, the weighted average gap between the upper-quartile and median 
net IRR was 7.4 percentage points for North American buyout and growth versus 5.4 points for North American 
secondary funds. 

Source: Cambridge Associates Q4 2025 benchmark reports; Apogem calculations. Dashed lines show fund-count-weighted averages across 
2011-2023. Please refer to the disclosures herein for additional information.
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A broad primary buyout program creates a familiar tension. Concentrating 
commitments can preserve the possibility of a differentiated outcome, but it 
increases manager and access risk. Diversifying across many funds reduces 
idiosyncratic risk but naturally pulls the portfolio toward a benchmark-like 
result. This convergence is an inference from portfolio diversification, not a 
finding that can be directly measured in the reference Cambridge data.

The strategic case for secondaries is therefore not that they can reproduce 
returns comparable to the single best buyout fund. It is that they can serve as a complement to buyout exposure 
for investors who place greater value on consistency, downside mitigation, and risk-adjusted return potential than 
on the possibility of an extreme fund-level outcome.

Continuation vehicles bring the argument closer to the asset

The latest HEC Paris continuation fund study by Oliver Gottschalg assembled Q4 2025 performance data for 
396 continuation vehicles formed between 2018 and 2024. To compare single-asset continuation vehicles with 
diversified buyout funds, the research team created randomized portfolios of 10 single-asset continuation vehicles 
and measured both median TVPI and the normalized Gini coefficient, a dispersion statistic in which a lower value 
indicates a more even distribution of returns.

Exhibit 3: Diversified ten-CV portfolios produced comparable median TVPI with materially lower dispersion

Secondary funds do not 
make top-quartile manager 
selection easy. They may 
make imperfect selection 
less expensive.

Source: Independent continuation fund performance study by Professor Oliver Gottschalg’s team at HEC Paris. Please refer to the disclosures 
herein for additional information.
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The median TVPI result was not uniformly superior: the ten-CV portfolios trailed buyout by 0.08x in 2019, then 
exceeded it by about 0.18x in both 2020 and 2021. The dispersion result was more consistent. Normalized Gini 
coefficients were 34% lower in 2019, 33% lower in 2020 and 52% lower in 2021.

This is unusually direct support for a diversified GP-led thesis. The analysis compares diversified portfolios on both 
sides, rather than a single continuation vehicle against a diversified buyout fund. It therefore controls more effectively 
for concentration effects and suggests that the return advantages associated with continuation vehicles are not 
solely a function of concentrated single-asset exposure.
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Why the result is plausible

The return profile of continuation vehicles is consistent with the way these transactions are structured. Unlike a new 
primary fund commitment, a GP-led transaction allows investors to underwrite a named company or defined portfolio 
that the incumbent sponsor has already owned through an initial value creation period. The GP and management 
team enter the next phase with an established operating record, direct knowledge of the business, and a growth plan 
that is already underway. This does not eliminate underwriting risk, but it can reduce the information gap associated 
with a blind pool and the uncertainty inherent in acquiring a new business at the outset of an ownership period. 
Continuation funds are also typically designed for a further four to five years of ownership, giving incoming investors 
a potentially shorter and more visible realization horizon than a new primary commitment.

The assets selected for continuation vehicles also tend to be businesses that sponsors believe retain meaningful 
value creation potential. This may create a positive selection effect: the decision to pursue a continuation vehicle 
may be driven by an investment having achieved the original fund’s return objectives, or by a mismatch between 
the company’s remaining value creation opportunity and the time, capital or stakeholder alignment available within 
the existing fund. In either case, the sponsor elects to retain exposure and support the business through another 
investment cycle. The benefit should not be assumed, however. A sponsor’s conviction is not a substitute for 
independent underwriting of the company’s quality, valuation, capital structure, and exit path. The most compelling 
opportunities remain for businesses with proven value creation plans, aligned management teams, reasonable capital 
structures, and credible routes to realization.

Alignment can further strengthen the structure. Sponsors generally roll a meaningful portion, or all of the carried 
interest and invested capital generated by the transaction into the continuation vehicle, while management 
teams may reinvest and refresh their incentive arrangements. Lead investors can reinforce this alignment through 
performance-based carry, fee step-downs, governance protections, and clearly defined time horizons and exit 
expectations. Properly structured, these provisions keep the GP, management team, and new investors economically 
exposed and incentivized to the next phase of performance while providing greater visibility into how value is 
expected to be created and realized.

Continuation vehicles also preserve operational continuity and momentum. By keeping the incumbent GP and 
management team in place, the business can continue executing its value creation plan without the disruption of a 
new sponsor, governance structure, or strategic agenda. This reduces management distraction and transition costs 
while allowing capital to be deployed immediately against proven initiatives rather than requiring a new owner to 
spend the early part of its investment period developing familiarity with the business.

From an investor’s perspective, these features may produce a shorter effective duration and a less pronounced 
J-curve. At the transaction level, capital is deployed immediately into seasoned assets rather than into new assets 
that are subject to a learning curve for the financial sponsor. Because the businesses are further along their 
ownership and development cycles, realizations may also occur earlier. This does not necessarily mean that every 
continuation vehicle will have a short holding period – particularly in a single-asset transaction, where cash flows 
may remain dependent on one eventual exit – but it can create greater visibility into the timing and sources of future 
distributions.

Taken together, known assets, sponsor and management continuity, stronger alignment, and a shorter effective 
path to liquidity provide a plausible explanation for why diversified GP-led portfolios may produce more consistent 
outcomes and earlier cash conversion than traditional primary buyout exposure.

A complement, not a shortcut

The data supports a portfolio construction conclusion rather than a winner-take-all verdict. North American buyout 
and growth equity remains an important source of upper-tail return potential and long-term value creation. Secondary 
funds, however, have historically produced a narrower range of outcomes, a less severe bottom tail, and earlier cash 
realization. Diversified continuation vehicle portfolios have, in the available study, produced buyout-like median TVPI 
with materially lower return concentration. Secondary funds should therefore be viewed not as a replacement for 
traditional buyout and growth equity funds, but as complementary exposure that can enhance diversification and 
dampen the volatility of the overall private equity portfolio.
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The most important potential benefit is at the portfolio level. Although the available analysis does not directly model 
a blended primary and secondary allocation, the materially lower dispersion observed among secondary funds 
suggests that adding it may reduce manager-selection risk and the variability of outcomes across a private equity 
program. A portfolio that combines primary buyout and growth funds with diversified secondary exposure may be 
less dependent on repeatedly identifying and accessing future top-quartile managers. In practical terms, primary 
funds can preserve exposure to exceptional upside, while secondaries may help dampen volatility and improve the 
consistency of portfolio-level returns.

Secondary funds may also improve liquidity management and capital efficiency. In the benchmark period 
examined, secondary funds reported higher median DPI, indicating that more value had already been returned 
to investors in cash. Because secondary capital is typically invested in seasoned funds or assets that are further 
along their ownership cycle, the strategy may produce earlier distributions, a shorter effective duration and a less 
pronounced J-curve. Continuation vehicles can provide similar benefits: incoming investors underwrite identified 
assets, incumbent sponsors and management teams, and value creation plans that are already underway. They are 
commonly structured around an additional four to five-year ownership period, which may provide a shorter and more 
visible realization horizon than a new blind-pool commitment. These characteristics do not guarantee an early exit or 
a shorter ultimate fund life in every transaction, but they can increase visibility into the timing and sources of future 
cash flows.

The potential benefits extend beyond lower dispersion and earlier distributions. Secondary funds have generated 
competitive – and in certain benchmark periods, higher – median historical returns. The continued development 
of the GP-led market may also create meaningful co-investment opportunities for LPs, giving investors access to 
concentrated asset-level economics alongside a diversified fund portfolio.

For investors who have already concentrated commitments 
with a select group of high-conviction managers, secondaries 
can help round out the remainder of the private equity portfolio. 
By combining competitive median returns with lower observed 
dispersion, earlier distributions, and greater visibility into 
underlying assets, secondary funds may reduce reliance on 
repeated top-quartile manager selection while improving portfolio 
consistency and liquidity management.

In that sense, “Sharpe(r) Buyout” is a portfolio-construction thesis, not a claim that one strategy is superior 
to another. Primary buyout and growth equity funds preserve access to differentiated upside potential, while 
secondaries can complement that exposure by narrowing the range of outcomes and improving cashflow timing. 
Used together, the strategies may create a more balanced portfolio with a more efficient trade-off among return 
potential, liquidity, and risk.

The question is not whether 
secondaries can reproduce the very 
best buyout fund. It is whether their 
addition to an existing private equity 
portfolio reduces portfolio volatility 
due to its higher Sharpe ratio. 
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Insights through experience; Apogem’s expertise at a glance

Apogem Capital is a leading private markets investor with 35 years of experience and expertise across private 
credit and private equity in North America. The firm manages approximately $45 billion in assets. Apogem provides 
a comprehensive suite of solutions, including direct lending, private equity funds and co-investments, GP-led 
transactions and LP secondaries, GP stakes, and private real assets.

Apogem’s Liquidity Solutions team is comprised of 15 investment professionals fully dedicated to its core GP-
led and LP-led investment strategy, inclusive of a senior team with 125+ years of combined investing experience 
spanning multiple market cycles together. Apogem is believed to be one of the earliest GP-led entrants, the strategy 
being an integral component of our secondaries platform for nearly two decades, including periods prior to the 
strategy being widely recognized as a distinct category of private markets investing.

Exhibit 4: Global GP-led Transaction Volume by Year ($ in billions)

Sources: Combination of Jeffries 2026 Secondaries Report & William Blair 2025 Secondary Market Report. Industry data prior to 2013 not 
available given early nature of GP-led investments.
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Apogem began GP-led investing in 2012

Through the years, Apogem has contributed to the evolution of Middle and Lower Middle Market GP-led 
transactions, guiding many sponsors through their first ever GP-led transactions and completing over 70 
transactions to date. Any questions or requests for additional information regarding this white paper can be directed 
to Apogem Investor Relations at ApogemIR@apogemcapital.com, where a member of the team will respond as 
quickly as possible.

mailto:ApogemIR%40apogemcapital.com?subject=
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Disclosures
The products and services of New York Life Investment Management’s boutiques are not available to all clients and in all 
jurisdictions or regions. 
 
“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. These affiliated investment advisors (also referred to herein individually as a 
“boutique” and collectively as “boutiques”) include: Ausbil Investment Management Limited ABN 26 076 316 473, AFSL 229722 
(“Ausbil”) an investment manager registered with the Australian Securities & Investments Commission (ASIC); Apogem Capital 
LLC (“Apogem”) an investment advisor registered with the United States Securities and Exchange Commission (“SEC”); 
Candriam S.C.A. (“Candriam”) authorized and regulated as a management company under the European Union’s Undertakings 
for Collective Investment (“UCITS Directive”), and alternative investment fund manager (“AIFM”) under the European Union’s 
Alternative Investment Fund Manager Directive (“AIFMD”) with Commission de Surveillance du Secteur Financier (“CSSF”) and 
with a subsidiary in Switzerland, and with branches registered in: Belgium with the Financial Services and Markets Authority 
(FSMA), France with the Autorité des Marchés Financiers (AMF), The Netherlands with the Autoriteit Financiële Markten (AFM), 
Germany with the Bundesanstalt für Finanzdienstleistungsaufsicht (BaFin), Spain with the Comisión Nacional del Mercado de 
Valores (CNMV), Italy with the Commissione Nazionale per le Società e la Borsa (CONSOB), Sweden with the Finansinspektionen 
(SFSA), United Kingdom with the UK Financial Conduct Authority (“FCA”) and Dubai International Financial Centre (DIFC) with the 
Dubai Financial Services Authority (DFSA); MacKay Shields LLC (“MacKay Shields”) an investment advisor registered with the 
SEC; NYL Investments UK LLP (“NYLI UK”), authorized and regulated as an investment manager under the UK Markets in 
Financial Instruments Directive with the FCA; New York Life Investment Management LLC (“NYLIM”) an investment advisor 
registered with the SEC, with a branch in South Korea licensed to provide discretionary investment services and nondiscretionary 
investment advisory services on a cross-border basis; NYL Investors Europe Limited (“NYLI Europe”) authorized and regulated as 
an AIFM under AIFMD with the Central Bank of Ireland; New York Life Investment Management Asia Limited (“NYLIM Asia”) 
licensed with the Cayman Islands Monetary Authority, with a branch licensed with Financial Services Agency of Japan; Tristan 
Capital Partners (“Tristan”) authorized as an UK AIFM with the FCA; and NYL Investors LLC (“NYL Investors”) an investment 
advisor registered with the SEC. New York Life Investment Management, through its subsidiaries, also holds interests in the 
investment firm, Kartesia Management S.à r.l. authorized and regulated as an AIFM under AIFMD with the CSSF. 
 
Investments are not guaranteed by New York Life Insurance Company or New York Life Investment Management and its affiliated 
boutiques. 
 
This material is for informational purposes only. No offer of investment advice or solicitation to buy or sell financial investment 
products 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. This material does not constitute a disclosure document. In providing this 
document, none of the boutiques is acting as your fiduciary. 
 
Past performance is not indicative of future results. Information included herein should not be considered predictive 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. No representation is being made that any account, product, or strategy will or is likely to achieve 
profits. There is no assurance that any investment objectives discussed will be met. 
 
Information contained herein has been obtained from sources believed to be reliable, but no guarantee is given as to its reliability. 
Any views expressed herein are statements made by its authors based on information available to them and are subject to change 
without notice. The information and opinions contained in this document are current as of the date appearing in the material only. 
The opinions, analyses and views expressed in this document represent New York Life Investment Management’s family of 
boutiques’ views only. Each boutique may develop and publish research that is independent of, and different than, the views 
expressed herein. 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. 
 
This material is not intended to be relied upon as a forecast, research, or investment advice, or as a primary basis for an 
investment decision, and is not a recommendation, offer, or solicitation to buy or sell any securities or to adopt any investment 
strategy. Any products or services that may be offered will be offered separately in accordance with applicable laws and 
regulations. 
 
This material is not intended to provide, and should not be relied on for, accounting, legal or tax advice. You should 
consult your tax or legal advisor regarding such matters. 
 
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 an investment strategy will work under all market conditions or 
is suitable for all investors, and each investor should evaluate their ability to invest long-term, especially during periods of 
downturn in the market. 
 
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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Australia This document is provided by Ausbil Investment Management Limited ABN 26 076 316 473, AFSL 229722 (Ausbil) or an 
affiliated boutique for information and educational purposes only and is intended for viewing only by investment professionals, 
licensed financial advisors, researchers and their authorised representatives. The material is not intended to provide you with 
financial product advice. It does not take into consideration the investment objectives, financial situation or needs of any person. It 
must not be distributed to retail clients in Australia (as that term is defined in the Corporations Act 2001 (Cth) (Corporations Act) or 
to the general public. 
 
Bahrain, Kingdom of Saudi Arabia, Kuwait, Oman, Qatar, United Arab Emirates (onshore and DIFC) This document and the 
information contained herein do not constitute and are 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 document and the information contained herein have been 
made available in accordance with the restrictions and/or limitations implemented by any applicable laws and regulations. This 
document 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 document. You should inform yourself of and observe all applicable laws, rules and regulations 
of any relevant jurisdictions and obtain independent advice if required. This document 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). 
 
Canada You are advised that certain boutiques operate under exemptions from the registration requirements contained in 
National Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations and, as such, these 
boutiques, as applicable, are not required to be and are not registered dealers or advisors in your jurisdiction. These materials are 
not, and under no circumstances are to be construed as, a prospectus, an offering memorandum,an advertisement or a public 
offering of the securities described herein in Canada or any province or territory thereof. No securities commission or similar 
regulatory authority in Canada has reviewed or in any way passed upon these materials, the information contained herein, or the 
merits of the securities described herein, and any representation to the contrary is an offence. Under no circumstances are these 
materials to be construed as an offer to sell securities or as a solicitation of an offer to buy securities in any jurisdiction of Canada. 
Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a 
prospectus with the relevant Canadian securities regulators and, where required, only by a dealer properly registered under 
applicable securities laws or, alternatively, pursuant to an exemption from the registration requirement in the relevant province or 
territory of Canada in which such offer or sale is made. 
 
France, Germany, Netherlands, Switzerland 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. 
 
Hong Kong Members of New York Life Investment Management are not licensed or registered with any regulator in Hong Kong 
(including the Securities and Futures Commission). Accordingly, it and its employees are not permitted to and do not intend to: (i) 
carry on a business in any regulated activity in Hong Kong; (ii) hold themselves out as carrying on a business in a regulated activity 
in Hong Kong; or (iii) actively market their services to the Hong Kong public. This document has not been approved by, reviewed 
by, verified by, or filed with any regulator in Hong Kong (including the Securities and Futures Commission). 
 
Indonesia None of New York Life Investment Management’s affiliated investment advisors is licensed by the Financial Services 
Authority (Otoritas Jasa Keuangan, “OJK”) or other agencies in Indonesia to provide investment management services or to 
market investment funds in Indonesia. 
 
Japan 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 Japan. 
 
Malaysia None of New York Life Investment Management’s affiliated investment advisors holds any license or registration under 
the Capital Markets and Services Act 2007 to carry on, any regulated activities under the CMSA in Malaysia. Nothing in this 
document, directly or indirectly represents to you that any of New York Life Investment Management’s affiliated investment 
advisors will carry on or is carrying on any regulated activities in Malaysia. Nothing in this document constitutes the making 
available, or offer for subscription or purchase, or invitation to subscribe for or purchase, or sale, of capital market products, or 
interests therein in Malaysia. 
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Learn more at: 
nylim.com 
apogemcapital.com 

New York Life Investment Management (NYLIM), through its affiliates, holds minority ownership stakes in certain boutiques, including Bow River Advisers and Kartesia 
Asset Management.

New York Life Investment Management is comprised of multiple affiliated investment advisors, including Candriam, MacKay Shields, Apogem Capital, NYL Investors, 
and Tristan Capital Partners (through NYLIM via Candriam). These firms operate as part of New York Life Investment Management.

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

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.

Philippines This document is provided for information and educational purposes only and may contain New York Life Investment 
Management’s family of boutiques’ opinions and proprietary information, it does not constitute an offer to buy or sell financial 
instruments, nor does it represent an investment recommendation or confirm any kind of transaction, except where expressly 
agreed. Although New York Life Investment Management’s family of boutiques carefully selects the data and sources within this 
document, errors or omissions cannot be excluded a priori. New York Life Investment Management’s family of boutiques cannot 
be held liable for any direct or indirect losses as a result of the use of this document. The intellectual property rights of New York 
Life Investment Management’s family of boutiques must be respected at all times, contents of this document may not be 
reproduced without prior written approval. 
 
People’s Republic of China New York Life Investment Management is not licensed or registered in Mainland China (excluding 
Hong Kong, Macau and Taiwan, “China” (including China Securities Regulatory Commission, and Asset Management Association 
of China). No product or service may be promoted, offered, sold, or delivered, or offered or sold or delivered to any person for 
reoffering or resale or redelivery, in any such case directly or indirectly, in China in contravention of any applicable laws. Neither 
this document nor any advertisement or other offering material may be distributed or published in China, except under 
circumstances that will result in compliance with any applicable laws and regulations. 
 
Singapore New York Life Investment Management is not licensed, registered or exempted from holding such license or 
registration by the Monetary Authority of Singapore to carry on, any regulated activities under the Securities and Futures Act 2001 
of Singapore or the Financial Advisors Act 2001 of Singapore. Nothing in this document directly or indirectly represents to you that 
New York Life Investment Management will carry on or is carrying on any regulated activities in Singapore. This document is for 
information purposes only and should not be construed as an offer or solicitation to deal in any investment product. This 
document has not been reviewed by the Monetary Authority of Singapore. 
 
South 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. 
 
Thailand This material was prepared by New York Life Investment Management for informational purposes, and the contents of 
these documents have not been reviewed by the Securities and Exchange Commission of Thailand. The contents contained in 
this material should not be construed as a marketing activity, an offer to sell, or a solicitation of an offer to buy any securities or 
investment product, recommendation or investment advice to potential investors in Thailand, and shall not be used as part of any 
prospectus, offering memorandum, or other disclosures attributable to any issuer of securities. Offers are made only by a 
prospectus approved by the Securities and Exchange Commission of Thailand. This material is distributed on a confidential basis 
to the person to whom it is addressed. This material may not be reproduced in any form, or transmitted to any person other than 
the person to whom it is addressed. Transmission of this material to the person to whom it is addressed shall not constitute 
solicitation by New York Life Investment Management or any of its representatives or agents to invest in securities/funds. 
 
United Kingdom This document may be issued in the United Kingdom, and/ or is directed only to persons to whom it may 
lawfully be issued or directed under the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended), 
including persons who are authorised under FSMA, certain persons having professional experience in matters relating to 
investments, high net worth companies, high net worth unincorporated associations or partnerships, or trustees of high value 
trusts. The information described in it is only available to such persons in the United Kingdom and this document must not be 
relied or acted upon by any other persons in the United Kingdom.


