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Foreword
Steve Sokić - Group Head of Private Wealth at IQ-EQ
Global investment into private assets is growing exponentially.
We at IQ-EQ have seen this trend for some time now given our
front-line role as fiduciary and administration outsource partner
of choice for global investors driving this trend, including
family offices, ultra-high net worths (UHNW), alternative asset
fund managers, pension plans and sovereign wealth funds.
Put another way, we've have a front row seat to a sort of
'convergence' of both private and institutional investors into the
private capital space globally.
This front-line/outsource partner perspective has given us
an insight in this space, including the complexity involved in
properly administering alternative assets in an efficient and
compliant manner. This is an ongoing challenge given trends
around globalisation, transparency, and increased regulation
and taxation. We felt this to be the right time to share our
experience more broadly and to take it further with industry
research to expand on our own experiences and gather others'
views on the future of this asset class.

ESG is one of the most talked-about concepts in the investment
world, and it is a growing issue/consideration for private capital
investors. Just under a third of those surveyed claim that ESG
principles have a major role for them in investments, and,
perhaps despite or even because of the COVID-19 pandemic,
the vast majority of investors have made ESG even more of a
focus in the last 12-18 months.
We at IQ-EQ are proud to have commissioned and share this
report. We sincerely hope you and/or the investors in private
assets you represent find it useful.

Together with Nomura, we have partnered with Barton
Consulting to produce this report which was compiled from
insights collected from research conducted in the second
quarter of 2021, against the backdrop of the COVID-19
pandemic. The research was conducted directly with
investment professionals focused on private capital, as well as
individual non-professional investors in private capital.
A global audience of private capital investors, both private (U)HNW
individuals (with a minimum net worth of $15m) including their
family offices, as well as professional investors, across North
America, Europe and Asia-Pacific were surveyed.
The results of the research show solid confidence levels for the
current state of the private capital industry. Both professional
and non-professional investors viewed most sectors within the
private capital industry – such as venture capital, private equity
and real estate – positively, with approving views on fair pricing
and firm return expectations.
Whilst the majority of private capital investments are
currently focused on both North America and Asia, it is the
latter that is considered the most exciting region for future
opportunities. Technology-related sectors are currently the
hottest and biotech and IT were the most exciting industries for
opportunities in private capital investment.
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Foreword by Nomura
Guy Hayward-Cole - Managing Director, Head of Advisory EMEA
It gives Nomura great pleasure to partner with IQ-EQ to
present this insightful report that is based on field research
conducted by Barton Consulting.
As we pursue our strategy of expanding our business
from public into private markets, it feels only too fitting to
collaborate on a report that bears direct testimony to the
rise and rise of the private capital industry.

As such, this report comes at an opportune time when we
see ESG financing transitioning from a simple model of
banks extending green loans to a highly diversified range
of methods and products – including green bonds, private
equity, green insurance, and M&A. Thus, private capital is
expected to play an enhanced role in sustainable financing,
and we hope to see Nomura increase its own contribution in
crafting this noble narrative.

Indeed, our recent push into wealth management has taken
place on the back of strong investor demand, echoing the
sentiments expressed by those surveyed in this research,
that go a long way to demonstrate the levels of confidence
in the current state of private capital, be it venture capital,
private equity, or real estate.
With Asia being considered by those interviewed in this
research as one of the hottest jurisdictions for future
opportunities, Nomura is excited to be an integral part of the
region that represents the highest potential for the growth
of private capital.
Indeed, our role in this exciting narrative blends beautifully
with the report findings, which underscore a clear and
sustained trend of ESG investing – one that Nomura has
been long championing since the early days of the green
bond market. Moreover, Nomura is a trailblazer in green
and social finance for FIG issuers. In the past year, Nomura
has managed 14 ESG bond transactions worth around $5.7
billion for FIG borrowers. Having broken new ground in July
2020 with De Volksbank’s green Tier 2 – the first such deal
from a European bank – we went on to lead manage similar
transactions in this new category for CaixaBank and Bank
of Ireland among others. Separately, Nomura also acted as
joint bookrunner on the inaugural NextGenerationEU Green
transaction, the largest ever green bond worldwide at €12
billion (0.4% due February 2037).
In Investment Banking, Nomura is also a pioneer and leader
in advising clients involved in the green and sustainable
energy sector as a result of the acquisition of Greentech
Advisors in 2020. We are also a recognised force in the
private capital markets with a leading position in Leverage
Finance, associated M&A work for our many Private Equity
and Infrastructure clients and a fast growing business in
Private Placements.
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Introduction
Private capital investors
Private capital, also known as private assets or alternative
investments, are investments which are unavailable through
public markets such as stock exchanges. They often have
higher minimum investment levels and are typically more
complex and illiquid than their publicly traded counterparts.
Private capital investments extend from small to large family
owned businesses, private equity, real estate, venture capital
all the way to debt and luxury assets.

The greater demand for private capital investments is in
part driven by a perceived overpriced public stock market
and the higher levels of subjectivity in deal valuations in
private investments, which creates an attractive sense of
capital growth opportunism, despite the relative lower levels
of liquidity. Another driver of such demand is increased
sophistication, expertise and resources of private investors
generally around the world.

In 2015, the industry had total assets under management
(AUM) of around $3.5trn. By the end of 2020, just five years
later, this had more than doubled to an estimated $7.4trn.
Over the next four years Morgan Stanley expects that this
could double again. Now growing as fast as the index-tracking
passive investment sector, private capital’s surge is being
driven and met by an integrated ecosystem of wealthy private
investors, family offices as well as major institutions and fund
managers in the investment industry creating dedicated teams
and divisions, with ambitious plans for growth.

In our study, we asked a global audience of private capital
investors – from professionals working within family offices
or financial institutions to private (U)HNW individuals – about
their views on the private capital landscape, their areas of
interest and trades of focus, what is most exciting and, also,
what is most challenging about investing in the private capital
industry today.
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Overview – market sentiment
Confidence in the immediate future for the private capital
industry is solid, but not exceptionally so. A slim majority of
52% of respondents were very or extremely confident, whilst
more than a third (36%) exhibited more lukewarm sentiment,
with lower confidence levels. A minority of just over 1 in ten
investors (12%) were not really confident at all.

Overall positivity was highest for real estate, with 71% of
investors viewing it positively. Investors pointed out the
stability of real estate investments over time and some
shared confidence that the bottom of the market, against
the background of the COVID-19 pandemic, had already been
and gone.

Within the private capital industry’s sectors, over a third
(34%) of those that invested in venture capital were very
positive, and a further quarter (25%) were at least somewhat
positive about the opportunities and immediate future of
the sector. Those who viewed it positively pointed to greater
upside potential and getting in on the ground floor with new
businesses being attractive in the existing environment.

The lowest overall positivity was for private debt, with a
slim majority (57%) viewing it positively and almost one
in ten (9%) viewing it negatively. Some of these had been
decreasing investment into the sector due to unsatisfactory
recent performance and reputational issues.

Due to rounding, percentages may not precisely reflect the absolute figures.

Solid confidence levels for private capital industry

12%

36%

52%
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Most sectors within private capital industry viewed positively
The largest sector within the private capital industry, private
equity, was viewed positively by majority of 61% and a small
minority of only 3% - the lowest of all sectors – viewed it at

Somewhat negative

Neither negative nor positive

9%

Venture capital
Infrastructure
Real estate
Private equity

32%

7%
5%
3

31%
24%

all negatively. Investors remarked upon the return potential
and variety of opportunities within the private equity space as
being particularly attractive.

Somewhat positive

Very positive

25%
31%

Private debt

9%

Family businesses

9%

31%

48%

36%

%

34%

23%
39%

35%

22%

37%

30%

20%

43%

19%

Check
the to

Venture capital tops expected annualised return
The positivity around venture capital, private equity and
real estate was reflected in their expected annualised
returns. Investors expected the highest level of return
from venture capital, with an average 21.8%. The next
highest is private equity, with an average 18.8% expected
each year, with real estate in third at 17.1%. The lowest
level of annualised return was expected of private debt,
with 11% annualised returns.

Venture capital tops expected
annualised returns of 21.8% nearly double that from private debt
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Real estate offers the most attractive risk/return ratio
39%

Real estate

However, despite the optimism about the venture capital and
private equity sector, particularly on the potential investment
return, nearly four in 10 investors viewed real estate as
offering the best risk/return ratio, with around a fifth (21%)
choosing private equity and just over 1 in 10 (12%) choosing
venture capital.

Private equity

21%

Venture capital

12%

Family businesses

12%

Infrastructure

8%

Natural resources

5%

Commodities

1%

Private debt

1%

Majority of private investments currently focused
on North America and Asia
For the investors taking part in the survey, the bulk of their
private capital investments were focused on Asia and North
America. These were the top two regions of investment across
the board, except for family business investments which
were more significantly focused on Western Europe which is

Asia

North America

Venture capital
Infrastructure
Real estate
Private equity
Private debt
Family businesses

Western Europe

42%

reflective of the higher levels of family owned businesses in that
region. Though a global study, the huge focus on Asia, North
America and Western Europe, particularly in a category like real
estate, reveals the imbalance of opportunities across the world.

Eastern Europe

Latin America

28%
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44%

29%
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16%

30%
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Middle East
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Asia the most exciting regions for future opportunities
When asked which global region presented the most exciting
opportunities for the immediate future of the private capital
industry, Asia was consistently the most favoured, with real
estate and private equity (at 35% and 36% respectively)
amongst the most exciting sectors for the region. North
America and Western Europe also present interesting

Asia

North America

Western Europe

Venture capital

29%

Infrastructure

29%

Real estate
Private equity
Private debt
Family businesses

opportunities for private investors. Infrastructure investments
were, perhaps unsurprisingly, one of the sectors least
concentrated in the top two or three regions with over a third
(36%) choosing the most exciting investment opportunities as
being outside of Asia, North America and Western Europe.
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Biotech and IT the most exciting industries for private capital investment
Biotechnology and information technology came out as the
most exciting industries for private capital investment for over
half of investors (51%), with the former revealing the impact
of the COVID-19 pandemic on investor psychology and the
latter reflecting the long-term trend in technology venture
investment. Biotechnology was also ranked as the most
exciting sector by nearly one third of investors (31%) and, on a
related theme, Healthcare was ranked first by more than one
in ten (13%). Financial services, land and real estate as well as
renewable energy were chosen in the top 3 sectors by over
30% of investors. The least exciting industries overall were
deemed to be natural resources, manufacturing and wholesale
and distribution industries.
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Private equity the most fairly priced in private investment sectors
Views on deal pricing varied across the sectors, with private
equity deals perceived to be the most fairly priced and real
estate deals, despite the fact that they were popular for the
risk return ratio and overall stability, viewed as overpriced by

Underpriced

Fairly priced

Private equity

13%

Venture capital

12%

Commodities
Natural resources

4 in 10 investors and fairly priced by just over a third (35%).
However, along with family businesses and infrastructure,
almost a quarter of investors consider real estate to be
underpriced.

Overpriced

81%

5%

69%

19%

67%

17%

Family businesses

23%

Private debt

21%

Infrastructure

23%

Real estate

24%
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Jurisdictions, structures and investment types
Holding private assets normally attract higher levels of
complexity in terms of holding structures including location
or domicile of same as well as related administrative and
compliance requirements. Such complexity in turn requires
specialised asset administration expertise with experts in
jurisdictions that have attributes that ensure relevant asset
depletion risks are sufficiently mitigated.

offshore locations, which is a by-product of the cross-border
global nature of such private investments and their investors.
The USA, heavily favoured by those based in North America,
was ranked first by just under a third of investors. Overall,
although there were some jurisdictions that were clearly more
favourable than others, the diversity of choices emphasised a
competitive landscape.

The top 10 favoured jurisdictions for holding structures in
the private investment market were a mixture of onshore and

Top 10 favoured jurisdictions for private investment holding structures
The UK, which scored the largest second ranking of all
locations, was the second highest ranked jurisdiction
overall, followed by Singapore and Hong Kong. These were
followed by Switzerland, Dubai and the Cayman Islands.
However, the fragmentation of the favoured jurisdictions
was emphasised by the fact that a collective 38% had
chosen jurisdictions (ranked either first or second)
which didn’t make it into the top 10 shown above.

These included the likes of Guernsey, the Isle of Man,
Ireland, The Netherlands, Jersey, France and Curacao.

38% of investors had favoured
jurisdictions which were outside
the top 10

Dubai

USA
31%

8%

16%

UK
12%

19%

8%

Singapore
5%

11%

Hong Kong
7%

13%

Cayman Islands
3 4% 7%
%

5%

1
7% %

British Virgin Islands
1
% 5% 5%
Bermuda

Switzerland
12%
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Ranked 1st
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Luxembourg
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3
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Preferred structures for private investment
Limited partnership (LP)
17%

40%

Direct ownership
35%

21%

Limited liability partnership (LLP)
32%

17%

Open ended investment company (OEIC)
12%

37%

Limited liability company (LLC)
8%

40%

Private investment trust
11%
Preferred

31%
Second/third choice

For private investments, a variety of structures are
favoured by investors. Overall, direct ownership is the most
preferred structure with over a third (35%) selecting it as
their favoured type for private investments, although this
was more the case with (U)HNW private investors and
their family offices who often invest directly via personal
holding vehicles such as family trusts, foundations and
holding companies, with control along with succession,
asset protection and tax efficiency being amongst the main
motivations behind this structural preference(s).
The situation was similar with limited partnerships, which
scored the most number of mentions overall with 57%, but
being particularly preferred by fund managers as well as
family offices and (U)HNWs investing together.
Limited liability company (LLC) structures were the second
or third choice of 40% of all investors, but only preferred by
pension funds and other large investment organisations.

Direct investing and direct co-investing the preferred types of investment
11%

Direct and direct co-investing methods were considered
to be the most attractive overall, with over half (56%)
choosing direct investing and a further 23% choosing direct
co-investing. Just 22% preferred investing through a fund or
limited partnership co-investing.
Those that preferred co-investing, either through a limited
partnership or directly were asked how they access coinvestment partners. Some had tie-ups with some other
similar size companies whereby they shared strategic
co-investing plans on a yearly basis to seek out potential
investments. However many used a third party ‘matching’
service, via an online portal, which linked companies with a
unified field together.
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Deal sourcing
Private capital investors prioritise quick, real-time access to deals
Given the non-public nature of private assets, access
to deal flow is important to private capital investors.
When it comes to sourcing deals, time is of the essence,
emphasising the increasingly competitive nature of the
private capital investment market. Investors are highly
focused on quick access and being able to access deals
internationally in real time, to avoid missing out on key
opportunities. For 60% of investors, ‘Being able to access
deals quickly’ was either a ‘Priority’ or ‘Very Important’. A
further 31% considered it at least Important and only 9%
considered it ‘Not that Important’ or ‘Irrelevant’. ‘Being able
to access deals internationally in real time’ was a Priority
for 15% of investors and considered ‘Very Important’ for a
further 35%.

Irrelevant

Not that important

Important

‘Building networks and alliances to get access to more
opportunities’ was considered ‘Important’, ‘Very Important’
or a ‘Priority’ by around 88% of investors and only
marginally less important than accessing deals in real time.
However, ‘Deepening connections with existing contacts’
was considered ‘Not that Important’ or ‘Irrelevant’ by a
quarter of investors, with under half (44%) considering it a
‘Priority’ or ‘Very Important’.
This demand for deal flow has in turn driven the emergence
of a sort of ecosystem of private deal sourcing and sharing
forums and services, ranging from informal arrangements
to more formal club deal groups and private asset
introduction services bringing sellers and buyers together.

Very important

Being able to access deals quickly
1 8%
31%

Priority

53%

%

7%

Being able to access deals internationally in real time
1
11%
41%

%

32%

15%

Building networks and alliances to get access to more opportunities
1
11%
41%

37%

9%

33%

11%

%

Deepening connections with existing contacts
4%

21%
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Over half of investors will be attending more industry events
to source deals
Over half (52%) of all private capital investors aim to
attend more ‘Around the world industry events’ in future,
as part of their better deal-sourcing strategy. This is
possibly a reaction to the forced bans on travel because
of the global COVID-19 pandemic, as investors seek to
cover international ground once again and physically
engage with industry colleagues. Less than one in ten
(8%) will be attending fewer events.
However, the future of deal sourcing is also digital. 45% of
investors are aiming to do more in the way of ‘Being part
of a digital community’ in order to better source deals in
private investments. Of similar importance was ‘Being part
of a club of investors’, which over 4 in 10 were aiming to
do more of. ‘Improving deal flow management processes’
was less of a priority for future deal sourcing, although
over half of investors are aiming to at least maintain their
efforts in this regard.

Will do more of

Will do about the same

Will do more of
Will do about the same
Will do less of

8%

52%
40%

Will do less of

Being part of a digital community
45%

45%

10%

Being part of a club of investors
43%

47%

10%

Improving deal flow management processes
39%

52%

9%

Around the world industry events
52%
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Reporting
Over half of investors consider reporting overall to be ‘average’
Accurate, timely, consolidated, digital multi-asset class
reporting is a key demand amongst private asset investors
globally. However, less than half of private capital investors
across the world are fully satisfied with the level of
reporting. Over half of investors (54%) rated the level of
reporting provided on private capital investments to be
neither satisfactory nor unsatisfactory (scoring between 3
and 7 out of 10).

Over half of private capital investors
(54%) rated the level of reporting
provided to be ‘average’ overall
1%

The reasons given for dissatisfaction with reporting related
to frustrations with lack of real time data, slow updates and
too much of a legacy approach which no longer suits this
new data and digitally focused world. Those in the 45% who
were fully satisfied with their reporting pointed out the
reliability of their reporting systems, that it provided all the
required data points for decision-making and that it is very
easy to coordinate and instruct.

45%
54%

Satisfactory

Unsatisfactory

Neither satisfactory nor
unsatisfactory

A majority are at least satisfied with their portfolio monitoring systems
Well over a third of investors (37%) that use an In-house
portfolio monitoring system are ‘Very satisfied’ and a
further 35% are ‘Somewhat satisfied’ with their portfolio
monitoring. For those using External service providers or
third-party software, overall satisfaction was at 65% and
64% respectively. Only around 1 in 10 investors considered
External service providers and Third-party software
portfolio monitoring as unsatisfactory.

Very dissatisfied

Somewhat dissatisfied

Neither satisfied nor dissatisfied

Somewhat satisfied

Very satisfied

Don’t use

In-house portfolio monitoring system

4

%

17%

3 8%

Somewhat dissatisfied

Neither satisfied nor dissatisfied

Somewhat satisfied

Very satisfied

Don’t use

37%

7%

External service provider
%

Very dissatisfied

35%

20%

37%

28%

4

%

Third-party software portfolio monitoring

3 7%

%

21%

39%

25%

5

%

In-house portfolio monitoring system

4

17%

35%

37%
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Lack of a single platform for the whole business
the biggest frustration
Easy to use secure consolidated reporting is a key demand of
private asset investors. In fact, 4 out of 10 investors pointed
at ‘Not having a single platform for all parts of the business,
or all relevant individuals’ being the biggest frustration with
monitoring and reporting platforms. This was compounded
by over a third also criticising platforms for ‘Not being user
friendly’ (36%) and ‘Not being sufficiently secure’ (35%).

Furthermore, 35% of investors also raised the inconvenience of
‘Having to access different asset classes on different platforms’,
painting an overall picture of platforms being clunky, userunfriendly and inflexible. Lesser concerns were around ‘Not
having a 24/7 accessible online platform’ (28%) and ‘Not being
able to access ESG reporting on the same platform’ (24%).

Not having a single platform for all parts of the business / all relevant individuals
40%
Platforms not being user friendly
36%
Platforms not sufficiently secure
35%
Having to access different asset classes (e.g. alternatives v traditional) on different platform
35%
Not having a 24/7 accessible online platform
28%
Not being able to access ESG reporting on the same platform
24%
Not having a risk monitoring solution
23%
Not having enough granular information
19%
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Environmental, social and governance (ESG)
Environmental, Social and Governance (ESG) is the biggest
trend in investing over the past few years, with an increasing
number of ESG investments flooding the market, and an
increased demand from investors to include them as part of
their investment portfolios. But how important is ESG as a
trend in private capital investments?

ESG principles have a major role
for just under a third of private
capital investors
They play a major role

They act as a guide

They are an important
factor but not adhered to

They play a very minor role

9%

They are not used at all

Over the last 12-18 months, for an overwhelming 85% of
private capital investors, ESG principles have either become a
more important focus (64%) or a complete priority (21%).

Vast majority of investors have
made ESG more of a focus in
the last 12-18 months
Just 15% of investors claim their focus on ESG principles
hasn’t changed at all in the last 12-18 months, emphasising the
broadness of this trend and its impact on a range of investors
across categories. Private (U)HNW investors were also
more likely to have made it a priority, highlighting how ESG
principles are also driven by private investors rather than just
institutionally led.
There were regional differences too, with those based in
North America more likely to have made it a priority (35%)
than those based in Asia (13%), highlighting the fact that whilst
a global trend, it is being pursued at different speeds.

1%

29%

It would be interesting to see if the same results apply for
impact investing which, whilst a slightly different concept to
ESG, is related.

15%

29%

21%

31%

For most private capital investors, ESG principles are adhered
to. Whilst less than a third (29%) consider they play a major
role, they do act as a guide for a further 31%. Just 39% do not
adhere to ESG principles, and only 10% consider they play a
minor role or no role at all.
Not only this, but there is a clear sense that ESG is becoming
ever more important for all types of private capital investors.
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64%

Has become
a priority

Has become a more
important focus

Has not
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Private capital investors look for a strong track record
of ESG reporting
One of the most important aspects of ESG investment
is conducting thorough due diligence at the onset of the
investment and regular monitoring thereafter. For private
capital investors, a ‘Strong track record of ESG reporting’ is the
top requirement, with 70% considering it important overall –
29% of which consider it very important. Of similar importance
is ‘Transparent reporting of ESG’, with 68% considering it
important overall. The lowest rated part of ESG due diligence
is seeing evidence of ESG policy implementation, although a
majority of 67% still considered this important overall.

As a nascent but rapidly growing form of investment, ESG
clearly brings its own concerns from private capital investors.
Such ESG due diligence and ongoing reporting requires
regulatory standards, specialised knowledge and reporting
capabilities, which is an industry that is still evolving, which in the
meantime give rise to some concerns about how it is regulated
and reported on.

Strong track record of ESG reporting
4%

25%

41%

29%

Transparent reporting of ESG
9%

23%

43%

25%

Clear ESG policy and approach
36%

3%

35%

27%

Evidence of ESG policy implementation
1

%

7%

35%

Not at all important

Fairly unimportant

36%

Neither important nor unimportant

21%

Important

Very important

Private capital investors bigger concerns are around
the regulatory framework
The major concerns of private capital investors focus on
the regulation of ESG, in particular the lack of a single
regulatory framework, and the fact that the regulatory
frameworks are constantly evolving, making it difficult for
investors to stay on top of it. Although it is fair to say that
there are significant concerns across the board.
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‘The lack of a single regulatory framework’ was of at least
concern to 91% of investors, with around a quarter (24%)
claiming it was of ‘Great concern.’ 89% were concerned by
the constantly evolving regulatory framework. There are
also similar issues with ‘Managing and reporting on ESG
Key Performance Indicators (KPIs)’ with 89% expressing

17

at least ‘Some concern’. ‘Greenwashing and a lack of
transparency’, though often the most publicised issues
with ESG, were the least concerning of the major issues,

although there was still a chunky 87% who considered it
to be of some concern overall.

Lack of single regulatory framework
3%

7%

35%

32%

24%

Constantly evolving regulatory framework
3%

8%

36%

17%

36%

Difficulty in managing and reporting on ESG KPIs
3%

8%

37%

37%

15%

Greenwashing and lack of transparency
1

%

12%

39%

Of no concern

32%

Of little concern

Of some concern

16%

Of concern

Of great concern

No dissatisfaction with third-party software ESG portfolio monitoring
The ESG supporting environment is evolving fast. Third-party
software portfolio monitoring systems for ESG investments
scored 66% overall satisfaction and no dissatisfaction. Inhouse portfolio monitoring systems for ESG achieved a higher
overall satisfaction rate of 70%, although around 3% were

dissatisfied. There was a little more division on outsourced
portfolio monitoring of ESG investments. Around 16% didn’t
use it as a solution at all. A quarter were Very satisfied with
it and a further third were ‘Somewhat satisfied’. Just 6%
expressed dissatisfaction with it as a solution.

In-house portfolio monitoring system
3%

20%

31%

39%

8%

Third-party software portfolio monitoring
25%

43%

23%

9%

Outsourced portfolio monitoring
3% 3%

Very dissatisfied

20%

33%

Somewhat dissatisfied

Neither satisfied nor dissatisfied
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25%

Somewhat satisfied

16%

Very satisfied

Don’t use
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Appendix: about the study
Investor profile
The investors were from a mixture of family offices, larger
funds and institutions and single, HNW private investors.

Their private capital investments across different sectors
are made both directly and via funds.

Work for bank

Private equity
66%

21%
37%
Work for a single family office

Real estate
17%

54%
49%

Private investor
16%

Family business(es)
38%

Work for public pension fund

32%

15%
Infrastructure

Work for a multi family office

38%

11%
Work for corporate pension fund

30%
Private debt

8%

36%
35%

Work for endowment fund/foundation
8%

Venture capital
34%

Work for fund of funds

51%

4%
Directly
Via funds
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Methodology and geography

Barton

Barton conducted a programme of interviews with a
quantitative global audience of private capital investors,
both private HNW individuals (with a minimum net worth
of $15m) and professional investors, across North America,
Europe and Asia-Pacific.

Barton is focused on consulting businesses focused on the
wealthy, combining evidence and guidance to help these
organisations and brands grow and thrive. Whether for
business strategy, brand assessment, communication, trend
analysis or thought leadership, Barton knows insight and
evidence is vital, and that businesses need to have confidence
in their decisions. Whether for small-scale, short-term
advisory or expansive, long-term strategic involvement,
Barton offers cross-sector knowledge in a responsive, agile
way, combining creativity with pragmatism, providing the
perspective needed to make informed decisions.
www.barton-consulting.co.uk

North America

Asia-Pacific

Europe

27%

33%

40%

IQ-EQ is a leading investor services group that brings together
a rare combination of global technical expertise and deep
understanding of client needs. We have the know-how and the
‘know you’ to provide a comprehensive range of compliance,
administration, asset and advisory services to fund managers,
multinational companies, family offices and private clients
operating worldwide. IQ-EQ employs a global workforce of
3,600+ people located in 24 jurisdictions and has assets under
administration (AUA) exceeding US$500 billion. IQ-EQ works
with 10 of the top 15 global private equity firms.

Nomura is a global financial services group with an integrated
network spanning over 30 countries. By connecting markets
East and West, Nomura services the needs of individuals,
institutions, corporates and governments through its
three business divisions: Retail, Wholesale (Global Markets
and Investment Banking), and Investment Management.
Founded in 1925, the firm is built on a tradition of disciplined
entrepreneurship, serving clients with creative solutions and
considered thought leadership.
www.nomura.com.
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IQ-EQ Group refers to IQ EQ Group Holdings S.A. and its affiliated
companies. This material reflects the views of the participants in
the survey and may not reflect the views of IQ-EQ Group. IQ-EQ
intends this material to be published for general interest purposes
only and this material does not constitute investment advice, nor a
recommendation, solicitation to buy, sell or hold any security, adopt
any investment strategy, nor does it constitute tax or legal advice.
The content may not be published, reproduced or quoted in part or
in whole, nor may it be used as a basis for any contract, prospectus,
agreement or other document without prior consent. While every
effort has been made to ensure its accuracy, IQ-EQ accepts no
liability whatsoever for any direct or consequential loss arising
from its use. The material is strictly copyrighted and reproduction
of the whole or part of it in any form is prohibited without written
permission from IQ-EQ.
The information contained in this material is not intended as a
complete analysis of the material facts pertaining to any industry,
investment strategy, country or market. While statements of fact are
considered to be made by reliable sources, IQ-EQ is not responsible
for any errors or omissions, or for the results obtained from the use
of this information. All information in this material is provided "as is",
with no guarantee of completeness, accuracy, timeliness or of the
results obtained from the use of this material, and without warranty
of any kind, express or implied, including, but not limited to warranties
of performance, merchantability and fitness for a particular purpose.
Nothing herein shall to any extent substitute for the independent
investigations and the sound technical and business judgement of the
reader. In no event will IQ-EQ be liable to you or anyone else for any
decision made or action taken in reliance on the information in this
material or for any consequential, special or similar damages, even if
advised of the possibility of such damages.
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