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Illiquid

ComplexPrivate

CLO (Collateralised Loan Obligations)

Tradeable structured credit backed by corporate 

loans

ABS (Asset Backed Securities)

A mixed pool of loans including residential mortgage-

backed securities (RMBS) and commercial 

mortgage-backed securities (CMBS) 

Trade receivables / 

factoring

The sale of the claim to 

outstanding invoices 

on already delivered 

goods and services, at 

discount

Trade finance

Short-term loans to 

support the physical 

flow of goods between 

buyers and sellers

Real estate and 

infrastructure debt 

Debt secured on 

commercial real estate or 

an infrastructure asset

Bank loans

Secured floating-rate debt 

instrument, structured, 

syndicated and 

administered by a bank

Private debt

Direct lending, often to 

smaller/midsize companies, 

to finance acquisitions or 

expansions
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