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全文摘要
私有信贷市场近年来受到投资者的广泛关注，尽管面临市场过热、借贷担忧及部分半流动性基金的赎回压力等挑战。尽管有负面新闻影响，如信贷评估担忧、AI对借贷的潜在颠覆以及公司困境，私有信贷市场仍展现出强劲势头，尤其体现在直接贷款市场的投资增长上。投资者在当前环境下审视私有信贷投资时，应注重市场恢复健康的过程，强调投资分散化的重要性，并预期随着市场调整，将出现更多优质投资机会。此外，新兴的公私混合基金为投资者提供了访问私有信贷的途径，同时保持流动性。私有信贷在支持AI基础设施建设方面扮演关键角色，尽管伴随一定风险。总体而言，私有信贷市场显示出复杂性与机遇并存的特征，强调了审慎投资和市场适应性的重要性。

章节速览
00:00 私有信贷的现状与未来：市场动态与投资策略
对话探讨了私有信贷领域的最新市场动态，包括投资者的不同视角、高利率环境下的资产表现，以及私有信贷在AI资本支出中的角色。参与者分享了在金融市场波动中，如何通过结合公共和私有信贷资源，构建更稳健的投资策略，特别是在银行资产负债表外的直接贷款实践中取得的成功案例。

02:53 2026年私人信贷投资展望：市场调整后的机遇
讨论了私人信贷市场在经历前几年的快速上涨后，目前正面临调整。尽管存在供需不平衡和部分经理人因过度竞争而处于不利地位的情况，但市场整体正向更健康的方向发展。投资回报率有所提升，杠杆率降低，这标志着一个更优质的市场周期开始，对投资者而言是利好信号。建议投资者在市场过热时保持谨慎，而在调整期则可适当增加投资，以抓住市场周期性机会。

05:26 投资策略：公共与私人资产融合的新兴基金
讨论了新兴的公共与私人资产融合基金对投资者的价值。对于个人投资者，这类基金提供了一个在不完全牺牲流动性的情况下，接触私人市场的途径，有助于构建长期投资组合。而机构投资者可能更倾向于自行管理投资，但对大型投资者而言，这种基金仍有一定的吸引力。总体而言，基金的多样化配置有助于实现特定的回报目标，对个人和机构投资者都有积极意义。

07:31 私有信贷市场中的贷款选择与机会挖掘
对话讨论了在私有信贷领域，优质贷款来源的重要性及其对风险控制的影响。强调了广泛选择和多样化投资组合对于长期表现的关键作用，尤其是在当前市场环境下。此外，提到了金融机构提供额外服务如何增强其选择性，并讨论了美联储加息决策对市场的影响。

09:49 利率上升对私人信贷市场的影响
对话围绕近期利率上调对私人信贷市场的影响展开，讨论了高利率环境下信贷资产的浮动特性及其可能带来的利差压缩问题。尽管2022年利率上升对市场造成了冲击，但当前市场参与者对利率风险的意识增强，预计信贷资产的利差优势将持续，尽管市场动态变化可能影响这一趋势。

13:13 私市信贷与AI在IT领域投资的风险与机遇
讨论了私市信贷市场在IT领域，尤其是AI投资中的独特角色与潜力。指出私市信贷因其复杂性和定制化能力，能处理大型且复杂的IT项目，这些项目可能不适合公市投资者。未来，私市信贷市场将作为创新者，为满足大规模IT投资需求提供解决方案，并逐步将成功模式引入公市。

发言总结
发言人1
主持的播客《Alternative Realities》集中讨论了私人信贷在投资领域的重要性、面临的挑战以及其在AI资本支出中的潜在作用。他从自己在JP摩根作为信贷分析师的职业起点，到最终成为私人信贷负责人的经历，强调了私人信贷尽管面临信贷紧缩、借贷担忧和半流动性基金赎回等挑战，但仍然受到投资者的青睐，尤其是在今年第二季度，基金筹集额创下新高。他建议投资者在评估私人信贷市场时应注意投资组合的多元化，并探讨了利率上调对私人信贷市场的影响。他坚信私人信贷市场对创新的支持，并预计未来将吸引更多投资者和资金进入。

要点回顾
What is Jeff's role at JP Morgan Asset Management and what is the significance of private credit fundraising?
发言人1：Jeff is the head of private credit for the fixed income platform at JP Morgan Asset Management. Fundraising for closed and private credit vehicles was notably high in the second quarter, demonstrating that private credit remains popular among investors.

What are the recent trends and topics of interest in the private credit market?
发言人1：Recent trends and topics of interest in the private credit market include underwriting concerns, fears of AI disruption in lending, the performance of private credit during a year of market scrumpy, and the role of private credit in AI capex build.

How has Jeff's career evolved to reach his current position?
发言人1：Jeff has been in the industry for 25 years, starting as a credit analyst at JP Morgan and moving into the leverage finance practice. He helped establish the on-balance sheet lending practice at JP Morgan, which led to the allocation of about fifty billion dollars of the balance sheet to the direct lending market. Subsequently, he moved into asset management to start a similar practice alongside the existing leverage credit team within the fixed income platform.

What is unique about JP Morgan's approach to public and private credit?
发言人1：JP Morgan's approach to public and private credit is unique as it brings together public and private markets, aiming to provide investors with access to what has been traditionally available in the banking side of the business. This strategy is designed to enhance the firm's presence in direct lending.

How should investors view private credit investments at the end of 2026, considering the year's headlines?
发言人1：At the end of 2026, investors should view private credit investments as being in a better place than it was last year, despite challenging headlines earlier in the year. The market has seen a correction that is beneficial for investors, with pricing approximately fifty basis points higher and leverage slightly lower. This creates a more balanced market that is generally healthy for managers and investors alike, providing an opportunity for a better vintage in investments.

What factors contributed to the market correction in private credit?
发言人1：The market correction in private credit was due to several factors including a supply and demand imbalance, with managers raising more capital than they could put to work effectively. This led to increased competition with the public credit market, resulting in lower pricing. Headlines regarding redemptions and the correction in the market have resulted in a pullback, which is considered a positive sign for investors.

Why might public-private funds of funds be a good option for individual investors?
发言人1：Public-private funds of funds may be a good option for individual investors as they offer access to a diverse range of assets, including both public and private markets. This can help individual investors with overall portfolio construction by providing liquidity while allowing exposure to more private markets, which are often better suited for long-term liabilities such as insurance, pensions, or retirement vehicles.

What are the critical aspects of sourcing in private credit?
发言人1：Sourcing is a critical aspect of private credit as it involves selecting the right loan and counterparty, which is essential for finding attractive investment and lending opportunities. Good sourcing allows for proper risk mitigation by providing more options to construct a diversified portfolio.

Why is diversification important in private credit?
发言人1：Diversification is important in private credit because it helps in mitigating risk. Having a wider range of choices through better sourcing allows for a more diversified portfolio, which is likely to hold up better over the long term.

How do interest rate hikes impact private credit?
发言人1：Interest rate hikes impact private credit by providing a base rate uplift over time which could lead to some spread compression. The effect on private credit was less of a shock post-2022 as borrowers became more conscious of their exposure, and underwriters should be prepared for fluctuations in interest rates. While there could be some delinquencies or overleveraged loans, the overall market is expected to remain somewhat insulated.

Is the premium over public credit expected to persist in private credit?
发言人1：The premium over similarly rated public credit in private credit is generally 150 to 200 basis points and is expected to persist. Although there may be some pullback in the market and changes in dynamics, such as in Treasury yields, the premium is not expected to change significantly, and it is thought to hold in the range of 150 to 200 basis points.

What are the views on AI integration within private credit?
发言人1：There are various ways to integrate AI within private credit, and the focus is on the risk-reward profile of AI investments. The large amounts of capital expected to be spent on AI over the next few years will require drawing on all markets, including private credit, which has a complexity premium associated with it. Private markets are seen as innovators in developing structures that eventually make their way to public markets, and a combination of both is anticipated.


