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What do the signals say?

~$22T
AUM1

+$2.5T
co-investment3

~16%
CAGR2

Since 2020

Growth in private markets drives demand for deeper insights and an 
expanding array of data tools to manage opportunity and risk

Private markets are no longer niche – they’re foundational. From pensions and insurers, 
to wealth platforms and secondary brokers, a growing range of investors rely on this 
asset class for diversification, yield and strategic allocation.

1 Source: McKinsey & Company. "Global Private Markets Report 2025: Braced for 
Shifting Weather".

2 Source: Preqin News. “Higher Equity Requirements for Deals Push GPs 
Toward Co-Investments”.

3 Source: Preqin News. “Private Markets Performance Data Q2 2025”.
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Rising prominence of private markets investing underscores 
inadequacies of existing benchmarks

Benchmark lag Fragmented Datasets Unrelated benchmarking 
methodologies

–	 Fund valuations provided by GPs to LPs are 
quarterly with a lag of 2-4 months

–	 Reported valuations may be out of sync with 
public market conditions

–	 Misalignment of public and private market 
portfolios in total portfolio reporting

–	 FTSE Russell and StepStone have developed 
daily private market indices featuring broad 
strategy and global coverage

–	 Directly sourced closed-end private funds data 
at reporting is combined with real time cash 
flow transactions

–	 Indices are managed using a rules-based 
rebalance process as established in ground 
rules that are overseen by the FTSE StepStone 
Private Markets Committee

–	 Coverage gaps in Private Market Databases that 
only rely on publicly available disclosures and FOIA

–	 High variation in scope

–	 Range of unrelated benchmarking methodologies

–	 Listed market proxies using public securities 
are inadequate for effectively capturing the true 
performance or risk attributes of private markets 
investing
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FTSE Russell and StepStone Group have partnered to launch 
the FTSE StepStone Global Private Market Indices

Powered by actual fund-level data sourced through StepStone, the 
new indices provide a more granular, timely and accurate reflection of 
the complex private market universe

Broad coverage, institutional depth

Indices built on detailed fund-level data sourced 
directly from LP commitments – monitored and 
reconciled by StepStone’s private market experts 
for institutional precision.

Daily transparency

Indices reflect daily fund-level activity, including 
contributions, distributions and FX adjustments.

Adjusted for cash flows and FX

Using StepStone’s daily data on fund-level 
contributions and distributions and daily FX 
updates, we adjust quarter-end NAVs to deliver 
more timely valuations (in our Daily Cash-Adjusted 
methodology).

Custom private market views

Capability to deliver tailored benchmarks across 
geographies, vintages, and strategies – built to 
reflect your portfolio’s unique exposures and 
objectives.

Adjusted for public market movements

Using public market indices and their historical 
relationships with private market strategies, we 
estimate fund level, intra period values to provide 
mark-to-market daily performance (in our Daily 
Market methodology).

Global and strategy coverage

Indices cover key segments including Private 
equity, Private Infrastructure, Private Real Estate 
and Private Debt strategies across major regions.
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The pairing of widely adopted index governance and allocator-grade private markets data yields a 
daily, rules-based index series that is rigorous, neutral and grounded in live investment activity.

Why FTSE Russell and StepStone are a natural fit

As one of the largest allocators in private markets, StepStone 
has built a vast and differentiated proprietary dataset, 
contained within its technology platform, SPI by StepStone, 
containing information dating back to the 1970s. 

Unlike public datasets – often less accurate and more 
lagged in their reporting – and crowdsourced platforms that 
rely on voluntarily submitted data prone to inconsistency 
and selective reporting, StepStone’s approach is rooted in 
institutional-grade intelligence.

–	 Institutional-grade dataset that reflects daily 
investor data across private equity, private 
infrastructure, private real estate, and private debt.

–	 Data is rigorously validated across multiple 
investors and data sources by StepStone’s team of 
private market experts.

–	 Supported by a highly refined classification 
taxonomy developed through decades of 
managing and advising on private market 
investments and portfolios. 

–	 Investor-sourced data minimizes reporting bias 
and improves accuracy – unlike aggregator models 
that rely on self-reported inputs.

StepStone’s edge: Institutional access, real-time insight 

–	 Private Markets Solution Provider: Total 
capital responsibility of $700+ billion across 
private equity, private infrastructure, private 
real estate and private debt

–	 Portfolio Monitoring: Tracking hundreds of 
institutional investor portfolios, monitoring 
daily activity for approximately 5,000 funds 
accounting for $4.4 trillion NAV
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Daily Cash-Adjusted methodology  

A daily benchmark following industry standards in private 
markets by rolling forward reported NAVs using real-time 
contribution, distribution, and currency movements.

These daily benchmarks represent 
a big step forward for the clarity and 
governance in private markets. By 
combining StepStone’s proprietary data 
with the expertise of FTSE Russell in 
indexing, we give to investors the tools 
that follow the rhythm and complexity of 
private assets.

Daily Market methodology 

A daily, market-calibrated benchmark that extends the cash-
adjusted indices by incorporating estimated mark-to-market 
valuations derived from relevant public market indices and 
their historical relationships with private market strategies.

Gerald Toledano 
Global Head of Equity and Multi Assets 
FTSE Russell

Two complementary approaches combine high-frequency 
updates with calibrated accuracy and deeper market context
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The FTSE StepStone Global Private Market Indices offer a robust, daily view across  
private markets – powered by real-time fund-level data sourced through StepStone. 

Mapping the private markets index universe

Our innovative indices cover 
assets in four key segments, 
offering daily transparency into 
private market performance. 
Designed to support 
benchmarking, portfolio 
monitoring and reporting, they 
provide institutional-quality 
insights into the evolving 
private markets landscape.

Each segment is 
supported by high-
frequency data inputs, 
including real-time cash 
flows, NAV updates, and 
currency movements. This 
enables daily benchmarks 
that are not only timely 
but also tailored to reflect 
intra-period market 
dynamics.

Global All Strategies Regions

Private 
Equity

Private 
Real Estate

Private 
Infrastructure

Private 
Debt

Daily  
Market

Daily  
Cash-Adjusted

North America

Europe

APAC

Methodologies
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Index construction process

Includes private markets tracked 
daily by StepStone. 

The coverage is global, 
including four asset segments: 

–	 Private equity

–	 Private infrastructure

–	 Private real estate 

–	 Private debt 

Selection rules are applied to 
categories target constituents 
based on the strategy and 
attributes: 

–	 Asset Class

–	 Sector 

–	 Region 

–	 Country 

–	 Vintage Year 

All funds in the eligible universe 
are selected to be constituents in 
the Global (all strategy) indices. 

The eligible universe is based 
on active funds as defined by 
index ground rules: 

–	 To qualify as index 
constituents, funds in the 
universe should have 
reported net-asset-value 
(NAV) data available in the 
past three quarters. 

–	 Index rules incorporate 
selection process of most 
representative LP for return 
calculation.

FTSE StepStone Global 
Private Market Indices contain 
two separate calculation 
methodologies: 

Daily Cash-Adjusted 
Methodology

Follows private market industry 
standards by rolling forward 
reported NAVs using real-time 
cash flows and FX movements. 

Daily Market Methodology

Built on the Daily Cash-Adjusted 
methodology, these market-
calibrated indices incorporate 
estimated mark-to-market 
valuations derived from relevant 
public market indices and their 
historical relationships with 
private market strategies.

1. 
Select private 
markets index 
universe

3.   
Select the 
constituents based 
on the index 

2.   
Apply eligibility 
criteria 

4.   
Apply index 
calculation 
methodologies

FTSE StepStone Global 
Private Market Indices 

—	Broad-market benchmark for private 
markets.

—	Global coverage with approximately 
5,000 funds¹ accounting for $4.4 
trillion NAV² and provides the ability to 
customize the strategies. 

—	Purely the performance of private 
asset funds, taking into account the 
distributions and contributions, and 
reflects the true return investors would 
obtain in private markets. 

—	Calculated daily, and adjusted for 
fund cash flows, FX, and estimated 
valuation movements in real time.  

1 Number of funds: 4978
2 NAV: $4,429,780,245,746
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Our private markets indices can be packaged with traditional indices across asset classes 
to create a coherent total portfolio benchmark, enabling one language for allocation, 
attribution and oversight across public and private holdings.

Open the door to total portfolio benchmarking

Strategy Region Currency Vintage

Need a custom index for private markets?
We cover the broad private markets landscape, including private equity, private infrastructure, private real estate, and private debt – with drilldowns across several fund 
characteristics. With this granularity, we can construct customized indices by applying client-specific weights matching strategic asset allocation plans or portfolio exposures
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Asset owners, allocators Portfolio monitoring
Track daily performance of private market exposures alongside public holdings

Consultants, managers Benchmarking
Compare fund performance to a representative private markets index

Risk teams Risk management
Integrate private markets performance into daily VaR and stress testing models

Investor relations Reporting & communication
Provide consistent, timely updates to stakeholders on private markets performance

Product teams Product structuring
Design structured products or overlays using private market benchmarks

Strategists, analysts Research & strategy development
Analyse trends and correlations across asset classes including private markets

Driving better outcomes for clients
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A game changer in private markets performance measurement
The FTSE StepStone Global Private Market Indices brings private market tracking closer to the pace of public 
markets. High-frequency benchmarks built on proprietary data and institutional-grade methodology. 

Benefits at a glance

Gain
timely insights with 
daily frequency

Access
institutional-grade 
data sourced daily 
from investors

Align
public and private 
exposures more 
closely

Customize
benchmarks for 
diverse strategies

Rely on
governance- 
driven design with 
advisory oversight
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From quarterly lag to daily clarity, the FTSE StepStone Global Private Market Indices offer daily 
insight to help you stay ahead in markets that move faster than the speed of reporting.

Private markets are moving. Are you keeping up?

Contact us at info@ftserussell.com  
Our team will help you explore your private 
markets benchmarking needs

Subscribe 
Receive private markets insights and updates

Get started 

mailto:info%40ftserussell.com%20?subject=FTSE%20StepStone%20Global%20Private%20Markets%20Indices
https://www.lseg.com/en/ftse-russell/contact-sales
mailto:info%40ftserussell.com%20?subject=FTSE%20StepStone%20Global%20Private%20Markets%20Indices
https://www.lseg.com/en/ftse-russell/subscribe
https://www.lseg.com/en/ftse-russell/contact-sales
https://www.lseg.com/en/ftse-russell/contact-sales
https://www.lseg.com/en/ftse-russell/contact-sales
https://www.lseg.com/en/ftse-russell/subscribe


About FTSE Russell

FTSE Russell is a leading global provider of index and benchmark solutions, spanning 
diverse asset classes and investment objectives. As a trusted investment partner, we help 
investors make better-informed investment decisions, manage risk, and seize opportunities. 
Market participants look to us for our expertise in developing and managing global index 
solutions across asset classes. Asset owners, asset managers, ETF providers, and investment 
banks choose FTSE Russell solutions to benchmark their investment performance and create 
investment funds, ETFs, structured products, and index-based derivatives. Our clients use 
our solutions for asset allocation, investment strategy analysis, and risk management, and 
value us for our robust governance process and operational integrity. For over 40 years, we 
have been at the forefront of driving change for the investor, always innovating to shape the 
next generation of benchmarks and investment solutions that open up new opportunities for 
the global investment community.

About StepStone Group

StepStone Group Inc. (Nasdaq: STEP) is a global private markets investment firm focused 
on providing customized investment solutions and advisory and data services to its clients. 
As of June 30, 2025, StepStone was responsible for approximately $723 billion of total 
capital, including $199 billion of assets under management. StepStone’s clients include some 
of the world’s largest public and private defined benefit and defined contribution pension 
funds, sovereign wealth funds and insurance companies, as well as prominent endowments, 
foundations, family offices and private wealth clients, which include high-net-worth and mass 
affluent individuals. StepStone partners with its clients to develop and build private markets 
portfolios designed to meet their specific objectives across the private equity, infrastructure, 
private debt and real estate asset classes.

For more information, visit stepstonegroup.com

https://www.stepstonegroup.com
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Disclaimer
© 2025 London Stock Exchange Group plc and its applicable group undertakings (“LSEG”). LSEG includes (1) FTSE International Limited (“FTSE”), (2) Frank Russell Company (“Russell”), (3) FTSE Global Debt Capital Markets 
Inc. and FTSE Global Debt Capital Markets Limited (together, “FTSE Canada”), (4) FTSE Fixed Income Europe Limited (“FTSE FI Europe”), (5) FTSE Fixed Income LLC (“FTSE FI”), (6) FTSE (Beijing) Consulting Limited (“WOFE”) 
(7) Refinitiv Benchmark Services (UK) Limited (“RBSL”), (8) Refinitiv Limited (“RL”) and (9) Beyond Ratings S.A.S. (“BR”). All rights reserved.

FTSE Russell® is a trading name of FTSE, Russell, FTSE Canada, FTSE FI, FTSE FI Europe, WOFE, RBSL, RL, and BR. “FTSE®”, “Russell®”, “FTSE Russell®”, “FTSE4Good®”, “ICB®”, “Refinitiv”, “Beyond Ratings®”, “WMR™”, “FR™” 
and all other trademarks and service marks used herein (whether registered or unregistered) are trademarks and/or service marks owned or licensed by the applicable member of LSEG or their respective licensors and are 
owned, or used under licence, by FTSE, Russell, FTSE Canada, FTSE FI, FTSE FI Europe, WOFE, RBSL, RL or BR. FTSE International Limited is authorised and regulated by the Financial Conduct Authority as a benchmark 
administrator. Refinitiv Benchmark Services (UK) Limited is authorised and regulated by the Financial Conduct Authority as a benchmark administrator. 

All information is provided for information purposes only. All information and data contained in this publication is obtained by LSEG, from sources believed by it to be accurate and reliable. Because of the possibility of 
human and mechanical inaccuracy as well as other factors, however, such information and data is provided “as is” without warranty of any kind. No member of LSEG nor their respective directors, officers, employees, 
partners or licensors make any claim, prediction, warranty or representation whatsoever, expressly or impliedly, either as to the accuracy, timeliness, completeness, merchantability of any information or LSEG Products, or of 
results to be obtained from the use of LSEG products, including but not limited to indices, rates, data and analytics, or the fitness or suitability of the LSEG products for any particular purpose to which they might be put. The 
user of the information assumes the entire risk of any use it may make or permit to be made of the information.

No responsibility or liability can be accepted by any member of LSEG nor their respective directors, officers, employees, partners or licensors for (a) any loss or damage in whole or in part caused by, resulting from, 
or relating to any inaccuracy (negligent or otherwise) or other circumstance involved in procuring, collecting, compiling, interpreting, analysing, editing, transcribing, transmitting, communicating or delivering any such 
information or data or from use of this document or links to this document or (b) any direct, indirect, special, consequential or incidental damages whatsoever, even if any member of LSEG is advised in advance of the 
possibility of such damages, resulting from the use of, or inability to use, such information. 

No member of LSEG nor their respective directors, officers, employees, partners or licensors provide investment advice and nothing in this document should be taken as constituting financial or investment advice. No 
member of LSEG nor their respective directors, officers, employees, partners or licensors make any representation regarding the advisability of investing in any asset or whether such investment creates any legal or 
compliance risks for the investor. A decision to invest in any such asset should not be made in reliance on any information herein. Indices and rates cannot be invested in directly. Inclusion of an asset in an index or rate 
is not a recommendation to buy, sell or hold that asset nor confirmation that any particular investor may lawfully buy, sell or hold the asset or an index or rate containing the asset. The general information contained in this 
publication should not be acted upon without obtaining specific legal, tax, and investment advice from a licensed professional.

Past performance is no guarantee of future results. Charts and graphs are provided for illustrative purposes only. Index and/or rate returns shown may not represent the results of the actual trading of investable assets. 
Certain returns shown may reflect back-tested performance. All performance presented prior to the index or rate inception date is backtested performance. Back-tested performance is not actual performance, but is 
hypothetical. The back-test calculations are based on the same methodology that was in effect when the index or rate was officially launched. However, back-tested data may reflect the application of the index or rate 
methodology with the benefit of hindsight, and the historic calculations of an index or rate may change from month to month based on revisions to the underlying economic data used in the calculation of the index or rate.

This document may contain forward-looking assessments. These are based upon a number of assumptions concerning future conditions that ultimately may prove to be inaccurate. Such forward-looking assessments 
are subject to risks and uncertainties and may be affected by various factors that may cause actual results to differ materially. No member of LSEG nor their licensors assume any duty to and do not undertake to update 
forward-looking assessments.

No part of this information may be reproduced, stored in a retrieval system or transmitted in any form or by any means, electronic, mechanical, photocopying, recording or otherwise, without prior written permission of the 
applicable member of LSEG. Use and distribution of LSEG data requires a licence from LSEG and/or its licensors.

EMEA  
+44 (0) 20 7866 1810

North America  
+1 877 503 6437

Asia-Pacific 
HONG KONG +852 2164 3333 
TOKYO +81 (3) 6441 1430 
SYDNEY +61 (0) 2 7228 5659

To learn more,  email info@ftserussell.com;  
or call your regional Client Service Team office:


