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Introduction
Private credit markets continued to demonstrate 
exceptional resilience and strong investor 
demand through the third quarter of 2025. 
Transaction volumes across asset-based finance, 
corporate private placements and infrastructure 
debt remained at or near record levels. Despite 
lingering macroeconomic and geopolitical 
uncertainty, robust fundamentals and healthy 
credit performance supported sustained 
issuance momentum and attractive investment 
opportunities for disciplined investors.
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Asset-Based Finance 

Market Activity
•	 The Asset-Based Finance (ABF) market sustained 

strong momentum through Q3 2025, driven by steady 
fundamentals, investor demand and limited supply.

•	 Credit spreads tightened by 10–30 bps on average 
from mid-year levels, as risk sentiment improved.

•	 Although diversification and income potential remain 
appealing, geopolitical and policy uncertainty continue 
to warrant measured caution.

MIM Year-to-Date Investment Activity
•	 MIM closed 21 transactions totaling $3.6 billion at an 

average spread of +263 bps.

•	 Transactions had a weighted average life of 5.8 years, 
6.82% coupon and average rating of MA1.

•	 MIM remained disciplined in passing on deals  
with inadequate collateral quality or unfavorable  
credit terms.

•	 Activity was anchored in bilateral and club transactions 
offering improved pricing and allocation flexibility 
versus agented channels.

Market Outlook 
•	 Issuance is expected to remain strong through the 

remainder of 2025 with spreads broadly stable.

•	 The One Big Beautiful Bill Act is poised to affect  
select ABF sectors (such as solar, auto, student 
loan and consumer ABS), prompting a disciplined 
investment approach.

•	 MIM continues to leverage small club and bilateral 
origination channels to secure favorable allocations 
and attractive pricing.

•	 ABF spreads are likely to stay range-bound or 
tighten modestly into year end, supported by solid 
fundamentals and potential monetary easing.

Corporate Private Placements

Market Activity
•	 More than $120 billion of transactions were  

recorded, year to date, up more than 33% versus  
the prior-year period.

•	 The market experienced quarterly volumes that 
would have taken a full year to achieve a decade ago, 
underscoring extraordinary growth and  
investor appetite.

•	 Public spreads tightened by 9 basis points (bps) during 
the quarter, with the 10-year U.S. Treasury yield ending 
at 4.16%, down 22 bps from the start of the quarter.

MIM Year-to-Date Investment Activity
•	 MIM closed 109 transactions totaling $4.6 billion at an 

average spread of +169 bps.

•	 Transactions had a weighted average life of 10.8 years, 
5.99% coupon and average rating of MA3.

•	 Roughly 40% of activity was sourced through 
proprietary transactions.

Market Outlook 
•	 Strong issuance volumes and robust demand are 

expected to persist through year end, supported by a 
favorable interest-rate environment.

•	 Investors continue to seek long-duration assets 
to match liabilities and lock in yields, fueling 
oversubscription for longer-dated transactions.

•	 MIM’s diversified sourcing model continues to 
enhance flexibility and pricing power across  
market cycles.
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Infrastructure Debt Market Overview

Market Activity
•	 Overall infrastructure debt activity declined ~13%,  

year over year, reflecting softer refinancing volumes, 
while project-finance-specific activity rose 14%, 
quarter over quarter.

•	 Commercial loan volumes increased 14% from Q2, 
offsetting lower bond issuance (-19%, year over year).

•	 Despite a slower headline trend, Q3 showed  
positive momentum in primary financings (up 26%, 
year over year), with strong interest in digital and 
renewable infrastructure.

MIM Year-to-Date Investment Activity
•	 MIM closed 62 transactions totaling $3.3 billion at an 

average spread of +200 bps.

•	 Transactions had a weighted average life of 11.6 years, 
6.31% coupon and average rating of MBaa1.

•	 More than half of MIM’s investments were outside the 
U.S., reflecting continued global diversification.

•	 Activity was well balanced across transportation, 
digital (data centers and towers) and utilities (water 
and transmission) sectors.

Market Outlook
•	 Increased deal flow through year end is supported by 

lower interest rates, strong capital demand from digital 
and renewable sectors, and rising M&A activity.

•	 MIM expects demand for long-dated assets to remain 
strong, with pricing remaining competitive.

•	 Institutional investors continue to maintain discipline 
on credit terms, supporting healthy market function 
through cycles.

Disclaimer

This material is intended solely for Institutional Investors, Qualified Investors and Professional Investors. This analysis is not intended for distribution 
with Retail Investors. 

MetLife Investment Management (MIM) is MetLife Inc.’s institutional investment management business. MIM is a group of international companies 
that provides investment advice and markets asset management products and services to clients around the world.  

This document is solely for informational purposes and does not constitute a recommendation regarding any investments or the provision of any 
investment advice, or constitute or form part of any advertisement of, offer for sale or subscription of, solicitation or invitation of any offer or 
recommendation to purchase or subscribe for any securities or investment advisory services. The views expressed herein are solely those of MIM 
and do not necessarily reflect, nor are they necessarily consistent with, the views held by, or the forecasts utilized by, the entities within the MetLife 
enterprise that provide insurance products, annuities and employee benefit programs. The information and opinions presented or contained in this 
document are provided as of the date it was written. It should be understood that subsequent developments may materially affect the information 
contained in this document, which none of MIM, its affiliates, advisors or representatives are under an obligation to update, revise or affirm. It is 
not MIM’s intention to provide, and you may not rely on this document as providing, a recommendation with respect to any particular investment 
strategy or investment. Affiliates of MIM may perform services for, solicit business from, hold long or short positions in, or otherwise be interested 
in the investments (including derivatives) of any company mentioned herein. This document may contain forward-looking statements, as well as 
predictions, projections and forecasts of the economy or economic trends of the markets, which are not necessarily indicative of the future. Any or 
all forward-looking statements, as well as those included in any other material discussed at the presentation, may turn out to be wrong.  
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The various global teams referenced in this document, including portfolio managers, research analysts and traders are employed by the various legal 
entities that comprise MIM.  

All investments involve risks including the potential for loss of principle and past performance does not guarantee similar future results. 

For investors in the U.S.: This document is communicated by MetLife Investment Management, LLC (MIM, LLC), a U.S. Securities and Exchange 
Commission (SEC) registered investment adviser. Registration with the SEC does not imply a certain level of skill or that the SEC has endorsed the 
investment adviser.  

For investors in the UK: This document is being distributed by MetLife Investment Management Limited (“MIML”), authorised and regulated by the 
UK Financial Conduct Authority (FCA reference number 623761), registered address One Angel Lane 8th Floor London EC4R 3AB United Kingdom. 
This document is approved by MIML as a financial promotion for distribution in the UK. This document is only intended for, and may only be 
distributed to, investors in the UK who qualify as a “professional client” as defined under the Markets in Financial Instruments Directive (2014/65/
EU), as per the retained EU law version of the same in the UK. 

For investors in the Middle East: This document is directed at and intended for institutional investors (as such term is defined in the various 
jurisdictions) only. The recipient of this document acknowledges that (1) no regulator or governmental authority in the Gulf Cooperation Council 
(“GCC”) or the Middle East has reviewed or approved this document or the substance contained within it, (2) this document is not for general 
circulation in the GCC or the Middle East and is provided on a confidential basis to the addressee only, (3) MetLife Investment Management is 
not licensed or regulated by any regulatory or governmental authority in the Middle East or the GCC, and (4) this document does not constitute or 
form part of any investment advice or solicitation of investment products in the GCC or Middle East or in any jurisdiction in which the provision of 
investment advice or any solicitation would be unlawful under the securities laws of such jurisdiction (and this document is therefore not construed 
as such). 

For investors in Japan: This document is being distributed by MetLife Investment Management Japan, Ltd. (“MIM JAPAN”), a registered Financial 
Instruments Business Operator (“FIBO”) conducting Investment Advisory Business, Investment Management Business and Type II Financial 
Instruments Business under the registration entry “Director General of the Kanto Local Finance Bureau (Financial Instruments Business Operator) 
No. 2414” pursuant to the Financial Instruments and Exchange Act of Japan (“FIEA”), and a regular member of the Japan Investment Advisers 
Association and the Type II Financial Instruments Firms Association of Japan. In its capacity as a discretionary investment manager registered 
under the FIEA, MIM JAPAN provides investment management services and also sub-delegates a part of its investment management authority 
to other foreign investment management entities within MIM in accordance with the FIEA. This document is only being provided to investors 
who are general employees’ pension fund based in Japan, business owners who implement defined benefit corporate pension, etc. and Qualified 
Institutional Investors domiciled in Japan. It is the responsibility of each prospective investor to satisfy themselves as to full compliance with the 
applicable laws and regulations of any relevant territory, including obtaining any requisite governmental or other consent and observing any other 
formality presented in such territory.  As fees to be borne by investors vary depending upon circumstances such as products, services, investment 
period and market conditions, the total amount nor the calculation methods cannot be disclosed in advance. All investments involve risks including 
the potential for loss of principle and past performance does not guarantee similar future results. Investors should obtain and read the prospectus 
and/or document set forth in Article 37-3 of Financial Instruments and Exchange Act carefully before making the investments. 

For Investors in Hong Kong S.A.R.: This document is being distributed by MetLife Investments Asia Limited (“MIAL”), licensed by the Securities 
and Futures Commission (“SFC”) for Type 1 (dealing in securities), Type 4 (advising on securities) and Type 9 (asset management) regulated activities 
in Hong Kong S.A.R. This document is intended for professional investors as defined in the Schedule 1 to the SFO and the Securities and Futures 
(Professional Investor) Rules only. Unless otherwise stated, none of the authors of this article, interviewees or referenced individuals are licensed by 
the SFC to carry on regulated activities in Hong Kong S.A.R. The information contained in this document is for information purposes only and it has 
not been reviewed by the Securities and Futures Commission. 

For investors in Australia: This information is distributed by MIM LLC and is intended for “wholesale clients” as defined in section 761G of  
the Corporations Act 2001 (Cth) (the Act). MIM LLC exempt from the requirement to hold an Australian financial services license under the Act  
in respect of the financial services it provides to Australian clients. MIM LLC is regulated by the SEC under US law, which is different from 
Australian law.  
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otherwise stated, none of the authors of this article, interviewees or referenced individuals are directly contracted with MIMEL or are regulated in 
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