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Kim Flynn, President of XA Investments, talks about private 

market investments and how advisors are turning to them to 

create new opportunities for clients. With so many U.S. businesses 

still held by private funds, private offerings offer an enticing 

alternative to public equities, Flynn said. An interval fund, a type 

of SEC-registered closed-end fund, can house a range of private 

assets — including alternative credit — and expand investor 

access to illiquid strategies through 1099 tax forms, she added. 

Flynn says she expects private lending and infrastructure will 

continue to be popular with investors next year. 

Learn more about Kimberly Ann Flynn and XA Investments. 
 

JANE KING: Kim Flynn is the president and founder of XA Investments, XA Investments is an 

investment manager and product design consultant that provides innovative solutions to 

amplify businesses, and Kim is with me here today. Great to have you. 

KIMBERLY FLYNN: Thank you, Jane. 

JANE KING: So growth in the private markets relative to the public markets, talk about that, 

what you’re seeing there and the implications for investors. 

KIMBERLY FLYNN: Absolutely. So we’re hearing a lot more about private market access, and 

that includes things like private equity where there’s a lot of demand, things like sports 

investing, infrastructure, so private markets are top of mind right now because financial 

advisors are looking for different investment opportunities. So much of the American 

businesses are still held in a private fund state, and so to get access to that growth of 
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American companies while they’re still private, you need to have different types of 

investments besides just public equities. 

JANE KING: Okay. Yeah, no, it’s been really interesting because there’s a lot of wealth being 

made in those private markets, and there’s a lot of talk I’ve heard recently about giving 

average investors more access to that. 

KIMBERLY FLYNN: That’s right. 

JANE KING: Now how do they get access to the private markets? What are the ways that are 

available? 

KIMBERLY FLYNN: Well, I think that the first place you might look would be a mutual fund or 

ETF, but sadly private market assets don’t fit into those traditional product structures, and 

so historically advisors would put their highest net worth clients into private funds, but 

today there is a new available product set that makes private funds available in a way that 

can sit alongside your other investments. So the different types of product structures, one is 

very popular, it’s called an interval fund, an interval fund can house any type of private 

market asset from real estate to infrastructure to other types of alternatives. 

JANE KING: Now closed-end funds? I guess that would be part of the interval fund? 

KIMBERLY FLYNN: So an interval fund is actually a type of SEC registered closed-end fund. 

JANE KING: Okay. 

KIMBERLY FLYNN: And in the market today we actually have a number of listed closed-end 

funds that are alternative credit. As you know, Jane, the listed closed-end fund market is 

really an income-oriented investor market, and so alternative credit is a really great fit. You 

see things in structured credit, so it’s a limited choice right now in terms of the listed closed-

end fund market, we’re really seeing broader access in the interval fund market, which is a 

sister fund structure, it’s just not listed on an exchange. 

JANE KING: Why are interval funds popular, and what are the benefits to investors? 

KIMBERLY FLYNN: Yeah, so interval funds have been around for 25 plus years, they just 

weren’t used for accessing private market strategies, and it’s really been the last five or six 

years that there’s been growth in that market. I think the reason is that advisors have gotten 

comfortable with that structure because it provides a 1099, which investors want, it also 

gives them a number of ease of use. If you’re going to put infrastructure into a portfolio, you 

want to make sure that it can sit there with your other investments, and you want to make 
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sure that it’s available and accessible. Interval funds, because of the way they’re bought and 

sold, allow for that sort of flexibility and ease of use. 

JANE KING: Are there risks? 

KIMBERLY FLYNN: Yes. I mean, there’s always risk. I think the key risk for any sort of private 

market investment, especially when you’re investing in interval funds, is the liquidity is going 

to be very different. These products are sometimes referred to as semi-liquid, I would 

suggest that these products will be episodically illiquid, which means that they’re 

appropriate for your 401(k) or your retirement account because you’ve got a long 

investment horizon, but if you’re looking to trade out of these types of investments short of 

a three-year horizon, it probably doesn’t make sense. So you really need to be thinking about 

this in an optimal portfolio allocation with a long investment horizon, because when you 

want to sell, it may or may not be the best time to do so. It’s a very different type of 

investment than a public equity or even a closed-end fund, so that timing dimension makes 

people think about what’s appropriate. 

JANE KING: Okay. What are the areas of private markets that you’re seeing the most interest 

in right now? 

KIMBERLY FLYNN: Well, I mean, 2025 has been a huge year, I think inflation still is in the back 

of everybody’s minds, I think with a lot of the tariff talk, we’ve seen asset growth in 

infrastructure this year, we’ve also seen asset growth in asset-backed lending. I think 

investors are looking for an alternative to corporate credit, and so asset-backed lending and 

infrastructure have been huge. I think that they’ll continue to be popular next year as well. 

JANE KING: Okay. Well, I was just going to ask about next year. 

KIMBERLY FLYNN: Yes. 

JANE KING: What you’re seeing in terms of growth of private markets and the options that 

people will have if they’re interested in this. 

KIMBERLY FLYNN: Yeah, I think options is the right way to think about it, because there’s 

going to be a lot more choice, there’s a ton of white space. This market has been dominated 

by private credit managers because of direct lending being so popular, so I think that we’re 

going to see thematic strategies, we’re going to see more in sports investing, we’re going to 

see sector-specific. We started to see some technology focused private market strategies, but 

next year I’m guessing we’re going to see healthcare. There’s a lot of opportunities for 
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alternative managers, this market is really dominated by those well-established alternative 

boutiques. Traditional managers are moving into the space, but they’re lagging behind some 

of these well-established alts managers. 

JANE KING: Do you have a good place where beginnings could go and just learn about this? 

KIMBERLY FLYNN: We have a ton of resources at XAInvestments.com. 

JANE KING: Okay. 

KIMBERLY FLYNN: On private markets, on interval fund structures, and I think there’s a lot 

of really great options for financial advisors. Many of the leading alternative managers like 

Blackstone, Apollo, KKR, they’ve even created universities with curriculum for advisors to 

learn more about private markets, so there’s really a lot of resources out there. 

JANE KING: Great, because I know there’s a lot of hunger for people to learn about this, but 

they’re a little scared of the whole thing because it’s new, so it’s great that there’s a lot of 

resources out there for them. Well, thank you so much, Kim, for coming. 

KIMBERLY FLYNN: Thank you, Jane. Thank you. 
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Disclosure: Views and opinions expressed are for informational and educational purposes only as of the 

date of production/writing/speaking and may change without notice at any time based on a multitude of 
factors. Speaker's/presenter's/author's opinions are their own and may not necessarily represent the 

opinions of AICA, its Board, or its staff. Materials may contain “forward-looking” information that is not 

purely historical in nature, such as projections, forecasts, market return estimates, proposed or expected 
portfolio composition, and other items. Listed closed-end funds and business development companies trade 

on exchanges at prices that may be above or below their NAVs. 
 

There is no guarantee that an investor will be able to sell shares at a price greater than or equal to the 

purchase price or that a closed-end fund's discount will narrow. Non-listed closed-end funds and business 
development companies do not offer investors daily liquidity but rather offer liquidity on a monthly, 

quarterly or semi-annual basis, often on a small percentage of shares. Closed-end funds often use leverage, 
which can increase the fund's volatility (i.e., risk). Actual distribution amounts may vary with fund 

performance and other conditions. Past performance is no guarantee of future results. 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. Shares of closed-end funds 

are subject to investment risks, including the possible loss of principal invested. Closed-end funds 
frequently trade at a discount to their net asset value (NAV). 

http://xainvestments.com/
mailto:TheNAVigator@AICalliance.org
https://aicalliance.org/

