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Welcome to EQuilibrium 2026

After several years of compounding disruption, insurers 
are adjusting portfolios without abandoning long-term 
frameworks. The 2026 Nuveen EQuilibrium survey 
shows a global insurer base responding to uncertainty 
while remaining anchored to strategic objectives.

Rather than wholesale repositioning, insurers are 
recalibrating. They are refining regional exposure, 
expanding opportunity sets and increasing flexibility in 
decision-making. The result is a pragmatic portfolio 
construction approach in a world that is becoming less 
uniform and more complex.

Measured moves in 
an unsteady world
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Key themes for insurers globally

Portfolio 
differentiation

Reductions in U.S. exposure and 
increases elsewhere suggest 
growing attention to 
concentration risk. 

Among those adjusting 
geographic allocations, 39% 
identify Europe ex-UK as 
their largest planned 
increase while 64% cite the 
U.S. as their largest planned 
reduction.

Allocations to private markets 
are rising alongside greater 
emphasis on diversification and 
vehicle structure. 

47% of insurers globally are 
planning to increase 
allocations to private credit 
and 46% to private 
infrastructure.

Regional 
diversification 
has reemerged 
as a priority

Private markets 
continue to 
expand in role 
and complexity

AI shapes 
long-term thinking, 
though paths differ

Conviction around AI is high, but 
implementation varies.

67% identify artificial 
intelligence as the most 
influential megatrend 
shaping their investment 
strategy over the next five 
years.
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Survey participants

4

(238 insurance respondents, data may not sum to 100% due to rounding)

SLIDE CODE

AUM: $500M to $10 B AUM: $10B and above

50% 50%

We surveyed
• 238 insurance 

respondents globally

• Representing AUM of 
USD 5.2T

• Investment decision-
makers only 

• Fielded by CoreData 
Oct.-Nov. 2025

Regions North 
America

33%

EMEA

46% APAC

21%

Percentage of 
insurers

Total count of 
insurers

 United States 29% 69 

 Germany 17% 40 

 United Kingdom 17% 40 

 Japan 9% 22 

 Australia 4% 10 

 Other 24% 57 

Countries
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Private 
markets Private markets continue to play an expanding role in institutional portfolios, but the 

nature of that expansion is evolving. As exposure grows, investors are placing greater 
emphasis on diversification within private markets and the structures and access points 
used to deploy capital. 

This shift is most evident in private credit as insurers expand into investment grade 
infrastructure and corporate credit. 

Diversification shapes expanding allocations
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19%

34%

25%

12%

6%
4%

Over 50%

41-50%

31-40%

21-30%

11-20%

Under 11%

Private markets allocation as a percent of the 
portfolio in five years

39%

34%

15%

4%
5%
2%

Over 50%

41-50%

31-40%

21-30%

11-20%

Under 11%

Current private markets allocation as a percent of 
the portfolio

47%
to hold >20% 
in privates

26% 
hold >20% 
in privates

Private market allocations are set to rise 
over the next five years

Q. What is your organization's total allocation to private investments as a % of the portfolio? (180 insurance respondents who currently invest in privates/alternatives, data may not sum to 100% due to rounding)
Q. How much do you expect your allocation to private investments to be as a percentage of the portfolio over the next five years? (177 insurance respondents who currently invest in privates/alternatives, data may not sum to 100% due to rounding)

Most institutions plan to increase exposure meaningfully, with larger allocations becoming more common 
across investor types
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47% 46%
41%

24% 23% 21%
17%

10% 9%

Private credit Private
infrastructure

Private equity Private real estate Private placements Commodities Hedge funds Farmland Timberland

8%
5%

9%
13%

4%
6% 7%

5% 4%

Private credit, infrastructure and equity 
lead demand

Q. How do you plan to adjust allocations to the following alternative or private investments over the next two years. (218 insurance respondents, multiple answers allowed)

Now in their third consecutive year of leadership, these asset classes continue to attract broad-based demand

IN
C

R
EA

SE
D

EC
R

EA
SE

Percent of investors planning allocation changes across private/alternative asset classes

Private 
infrastructurePrivate credit Private equity CommoditiesPrivate real estate Private 

placements Hedge funds Farmland Timberland
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Private fixed income continues to lead allocation 
growth among insurers globally
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The current environment has many investors adjusting their fixed income allocations. Please indicate the directional changes you plan to make in the next two years. (238 insurance respondents, data may not sum to 100% due to rounding)

53%

23%

22%

16%

17%

26%

58%

40%

44%

40%

7%

16%

23%

15%

4%

12%

3%

12%

22%

29%

2%

3%

3%

11%

Private fixed income/private credit

Public investment grade fixed income

Public below investment grade fixed income

Public securitized debt

Unconstrained multi-sector fixed income

Increase Maintain Decrease Do not invest/not planning to invest Do not know

A shift to private fixed income continues, with 53% planning increases over the next two years

Percent of investors planning allocation changes to fixed income allocations

OPINION PIECE. PLEASE SEE IMPORTANT DISCLOSURES IN THE ENDNOTES.
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Global insurers are prioritizing lower-risk private 
fixed income strategies

9

Q. You indicated you are increasing your allocation to private fixed income in the next two years. Please indicate which of the following asset classes you plan to increase. Select all that apply. (127 insurance respondents, multiple answers allowed)

48%

46%

43%

42%

31%

26%

21%

20%

19%

15%

Private investment grade infrastructure debt

Private investment grade corporate credit

Private asset-backed securities

Private real estate debt

Private high-yield infrastructure debt

Senior middle market debt

Private impact debt

Junior/mezzanine middle market debt

Fund finance (i.e., NAV lending)

Credit tenant loans

Where the 53% of insurers who are increasing private fixed income are allocating over the next two years

Investment grade infrastructure and corporate credit dominate new allocation targets

OPINION PIECE. PLEASE SEE IMPORTANT DISCLOSURES IN THE ENDNOTES.
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Planned increases across fixed income for 
insurers globally 
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Q. For investors increasing allocations to fixed income in the above categories, please indicate which of the following assets you plan to increase. (Multiple answers allowed)

Public investment grade fixed 
income
n respondents = 54

Public securitized debt
n respondents = 38

Public below investment 
grade fixed income
n respondents = 52

Private fixed income
n respondents = 127

74%

57%

31%

30%

24%

24%

Corporate bonds

Government bonds

Investment grade
emerging market

debt

Inflation-linked
bonds

Investment grade
U.S. municipal

bonds

Impact/green bonds

68%

53%

47%

29%

26%

Collateralized loan
obligations (CLOs)

Public asset-backed
securities (ABS)

Mortgage-backed
securities (MBS)

Multi-strategy

Commercial
mortgage-backed
securities (CMBS)

67%

58%

25%

21%

17%

High yield corporate
bonds

Emerging markets
debt

High yield U.S.
municipal bonds

Preferred securities

Broadly syndicated
loans

48%

46%

43%

42%

31%

26%

21%

20%

19%

15%

Private investment grade
infrastructure debt

Private investment grade
corporate credit

Private asset-backed
securities

Private real estate debt

Private high-yield
infrastructure debt

Senior middle market
debt

Private impact debt

Junior/mezzanine middle
market debt

Fund finance (i.e., NAV
lending)

Credit tenant loans

Where insurers who are increasing across the fixed income spectrum are planning allocations
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Diversification rises as a priority within 
private credit

11

Q. Beyond core senior and junior direct lending, how many new types of private/alt credit investments do you plan to add to your portfolio over the next two years? (238 insurance respondents)
Q. To what extent do you agree or disagree with the following statements: Diversifying our alternative credit portfolio is a top priority over the next five years. (238 insurance respondents)

 None 31%

 1-2 44%

 3-4 14%

 5+ 1%

 Do not know 10%

# of new 
alt credit 

investments

Beyond core senior and junior direct lending, how 
many new types of private/alt credit investments 
do you plan to add to your portfolio over the next 
two years?

Investors are expanding beyond core direct lending, reflecting both risk management and opportunity seeking

We’re still doing middle market deals, 
but now we are also focusing on more 
esoteric assets such as CLOs and asset 

backed securities.

— U.S. life insurer investment analyst

“

”

Diversifying their alternative credit 
portfolio is a top priority over the next 
five years.

48% 
AGREE

OPINION PIECE. PLEASE SEE IMPORTANT DISCLOSURES IN THE ENDNOTES.
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Deglobalization

The survey data suggests not all investors are treating the recent trade tensions 
and geopolitical uncertainty as purely transitory. Instead, many are reassessing 
regional exposure and long-term assumptions about market leadership.

At the same time, investors are showing restraint. Most reported changes are 
incremental, reflecting a measured approach to disruption and a focus on risk 
assessment and diversification.

From disruption to diversification
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Transatlantic divide: insurers split on 
future of U.S. market dominance

13

Q. Based on the global disruptions of 2025 (trade/tariffs, geopolitics, capital market volatility), please indicate to what extent you agree or disagree with the above statements. (78 North America insurance respondents, 110 EMEA, 50 APAC, numbers may not 
sum to 100% due to rounding)

Majority of EMEA and APAC insurers anticipate declining U.S. capital market dominance, while only 38% of North 
American insurers share this expectation—highlighting divergent strategic perspectives across global insurance markets

38%

55%

54%

35%

53%

54%

23%

20%

34%

32%

25%

26%

38%

25%

12%

33%

23%

20%

North America

EMEA

APAC

North America

EMEA

APAC

Agree Neutral Disagree

Our future economic outlook 
includes the expectation that 
U.S. capital market 
dominance will decline in the 
next 10 years.

During the next 10 years, the 
U.S. dollar's status as the 
leading global reserve currency 
will be in a meaningful decline.

Outlook on U.S. capital market and dollar dominance

OPINION PIECE. PLEASE SEE IMPORTANT DISCLOSURES IN THE ENDNOTES.
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Long-term tariff expectations drive portfolio 
rebalancing among insurers

14

Q. Please indicate the degree to which the 2025 global disruptions (trade/tariffs, geopolitics) have prompted you to make changes to your portfolio. (78 North America insurance respondents, 110 EMEA, 50 APAC, data may not sum to 100% due to rounding)
Q. Based on the global disruptions of 2025 (trade/tariffs, geopolitics, capital market volatility), please indicate to what extent you agree or disagree with the statement above. (78 North America insurance respondents, 110 EMEA, 50 APAC, numbers may not 
sum to 100% due to rounding)

Insurers expecting enduring impact from 2025 tariff actions show greater willingness to adjust portfolios, 
revealing how conviction about structural market change translates into strategic investment decisions

36%

48%

46%

32%

31%

40%

32%

21%

14%

North America

EMEA

APAC

Agree Neutral Disagree

We anticipate the 
unprecedented tariff and trade 
actions of 2025 will have long-
lasting repercussions on our 
investment strategy.

3%

33%

51%

13%

North
America

6%

53%

36%

5%

EMEA

4%

60%

32%

4%

APAC

 Significant portfolio changes

 Moderate portfolio changes

 Slight portfolio changes

 No changes planned due to disruption

Extent to which portfolios were adjusted in response to 2025 global disruptions

Expected impact of 2025 tariff and trade actions on investment strategy

OPINION PIECE. PLEASE SEE IMPORTANT DISCLOSURES IN THE ENDNOTES.
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Insurers pursue divergent regional strategies in 
response to market disruptions

15

Q. You indicated you are making changes to your portfolio given recent disruptions. Please indicate the most significant actions you are taking with your portfolio(s). Select up to three. (221 insurance respondents, multiple answers allowed)
Q. You indicated that you are reallocating regional exposures. Where are you making the largest increase and/or decrease? (29 North America insurance respondents, 63 EMEA, 24 APAC)

5294256

62%

14%

10%

67%

11%

10%

58%

8%

8%

United States

China

Europe ex. UK

United States

China

UK

United States

UK

Australia

Largest Decrease

North 
America

EMEA

APAC

45%

17%

14%

46%

14%

10%

46%

17%

13%

13%

Europe ex. UK

United States

Japan

Europe ex. UK

China

United States

Japan

China

United States

Europe ex. UK

Largest Increase

5%

12%

14%

16%

17%

25%

26%

40%

45%

52%

Pausing all or most decisions around significant
new investments

Increasing allocations to active equity
management

Changing approach to risk/return analysis

Increasing currency hedging

Reducing credit risk

Increasing private market allocations

Reducing U.S. dollar exposure

Increasing liquidity (cash or other liquid
investments)

Reallocating sector exposures

Reallocating regional exposures

Most significant portfolio changes in response to 
disruptions

North American insurers increasingly look beyond domestic markets, while EMEA and APAC insurers redirect 
focus toward local opportunities.

OPINION PIECE. PLEASE SEE IMPORTANT DISCLOSURES IN THE ENDNOTES.



Artificial 
Intelligence

The convergence of two powerful forces—AI expansion and the transition to a lower-
carbon economy—is fundamentally reshaping the definition of infrastructure 
investment. Global insurers overwhelmingly identify artificial intelligence as the most 
influential megatrend shaping their strategy over the next five years, and that conviction 
is translating directly into portfolio action.

Infrastructure is no longer defined primarily by roads, bridges, and utilities. Today's 
opportunity set centers on cloud infrastructure, energy production and transmission, 
data centers, and specialized financing structures that support decarbonization. As these 
themes mature, insurers are approaching infrastructure with renewed interest, seeking 
to capture illiquidity and complexity premiums in assets that are essential to the 
economy's next chapter. The question has shifted from whether to allocate, to how to 
position for Infrastructure 2.0.

A new generation of infrastructure is taking shape
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Artificial intelligence is driving infrastructure’s 
first major evolution in decades

17

Q. Which of the following will have the biggest influence on your investment strategy over the next five years? Select up to three. (238 insurance respondents)
Q. Many investors are investing in or considering opportunities in AI. Which part of the value chain do you think offers the biggest investment opportunity in the next five years? Select up to three. (238 insurance respondents)

46%

43%

41%

39%

38%

23%

15%

4%

AI model and software development

Cloud infrastructure

Computing power/chips

AI-enhanced/augmented industries

Energy production/infrastructure

Networking and connectivity

Commodities (excluding energy)

Not investing in AI opportunities

Biggest AI investing opportunities over the next 
five years 

67%

41%

38%

34%

26%

17%

16%

16%

11%

11%

Artificial intelligence (AI)

Energy transition

Deglobalization/nationalism

Aging population

Rising fiscal deficits and sovereign debt

Financial fragmentation/disintermediation

Population migration

Physical climate change

Rising inequality

Shift in balance of power toward Asia

Most influential megatrends on investment strategy 
over the next five years 

67% of global insurers cite artificial intelligence as their top strategic megatrend, translating into heightened 
focus on AI model development and cloud infrastructure

OPINION PIECE. PLEASE SEE IMPORTANT DISCLOSURES IN THE ENDNOTES.
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Private infrastructure maintains steady 
momentum as the asset class evolves

18

Q. Please select the alternative or private investments you are currently allocated to and how you plan to adjust allocations over the next two years. [Private infrastructure] (221 insurance respondents in 2024, 219 in 2025, 218 in 2026, data may not sum to 
100% due to rounding)
Q. To what extent do you agree or disagree with the following statement: Projections of rapid growth in energy demand over the next decade are strengthening the opportunity set for clean energy investments. (238 insurance respondents)

43%
50% 46%

31%
30%

28%

13% 5%
5%

13% 15%
21%

2024 2025 2026

Increase Maintain Decrease Do not/not planning to invest

Expected change in private infrastructure allocations 
over the next two years

A consistent cohort of global insurers continue to increase private infrastructure allocations, with 46% planning 
growth over the next two years—the third consecutive year near this level

Projections of rapid growth in energy 
demand over the next decade are 
strengthening the opportunity set for 
clean energy investments.

67% 
AGREE

OPINION PIECE. PLEASE SEE IMPORTANT DISCLOSURES IN THE ENDNOTES.

Grid infrastructure is very 
interesting now as everyone needs 

funding to upgrade or expand 
power capacity. 

— German insurance portfolio manager

“

”
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Disclosure

For more information, please visit nuveen.com.
This material is not intended to be a recommendation or investment advice, does not constitute a solicitation to 
buy, sell or hold a security or an investment strategy, and is not provided in a fiduciary capacity. The 
information provided does not take into account the specific objectives or circumstances of any particular 
investor, or suggest any specific course of action. Investment decisions should be made based on an 
investor’s objectives and circumstances and in consultation with his or her financial professionals.
The views and opinions expressed are for informational and educational purposes only, as of the date of 
production/writing and may change without notice at any time based on numerous factors, such as market or 
other conditions, legal and regulatory developments, additional risks and uncertainties and may not come to 
pass. This material may contain “forward-looking” information that is not purely historical in nature. Such 
information may include, among other things, projections, forecasts, estimates of market returns, and proposed 
or expected portfolio composition. Any changes to assumptions that may have been made in preparing this 
material could have a material impact on the information presented herein by way of example.
All information has been obtained from sources believed to be reliable, but its accuracy is not guaranteed. 
There is no representation or warranty as to the current accuracy, reliability or completeness of, nor liability for, 
decisions based on such information and it should not be relied on as such.
The Nuveen 2026 EQuilibrium Survey has a margin of error of +/-3.5% at a 95% confidence level (+/- 6.4% for 
insurance data).
Risks and other important considerations
This material is presented for informational purposes only and may change in response to changing economic 
and market conditions. This material is not intended to be a recommendation or investment advice, does not 
constitute a solicitation to buy or sell securities, and is not provided in a fiduciary capacity. The information 
provided does not take into account the specific objectives or circumstances of any particular investor, or 
suggest any specific course of action. Financial professionals should independently evaluate the risks 
associated with products or services and exercise independent judgment with respect to their clients. Certain 

products and services may not be available to all entities or persons. Past performance is not indicative of 
future results. 
Economic and market forecasts are subject to uncertainty and may change based on varying market 
conditions, political and economic developments. As an asset class, real assets are less developed, more 
illiquid, and less transparent compared to traditional asset classes. Investments will be subject to risks 
generally associated with the ownership of real estate-related assets and foreign investing, including changes 
in economic conditions, currency values, environmental risks, the cost of and ability to obtain insurance, and 
risks related to leasing of properties. 
Responsible investing incorporates Environmental Social Governance (ESG) factors that may affect exposure 
to issuers, sectors, industries, limiting the type and number of investment opportunities available, which could 
result in excluding investments that perform well.
Concentration in infrastructure-related securities involves sector risk and concentration risk, particularly greater 
exposure to adverse economic, regulatory, political, legal, liquidity, and tax risks associated with MLPs and 
REITs.
Private equity and private debt investments, like alternative investments are not suitable for all investors given 
they are speculative, subject to substantial risks including the risks associated with limited liquidity, the 
potential use of leverage, potential short sales, concentrated investments and may involve complex tax 
structures and investment strategies.
Investing in open-end and closed-end funds involves risk; principal loss is possible. There is no guarantee the 
Fund's investment objectives will be achieved. Closed-end fund shares may frequently trade at a discount or 
premium to their net asset value.
Nuveen, LLC provides investment services through its investment specialists.
This information does not constitute investment research, as defined under MiFID.
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