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The transformation of alternative asset
management: from access to operating

infrastructure

INTRODUCTION

Alternative asset management is entering a fundamentally
different phase of its evolution. PwC estimates' global assets under
management will grow from approximately $140 trillion today to
nearly $200 trillion by 2030. Private markets account for roughly

15 trillion? of the total, leaving a significant share of global capital
structurally under-allocated to private assets, driven less by a lack
of demand and more by constraints around access, liquidity, and
supporting infrastructure.

PwC, 2025 Global Asset & Wealth Management Report (PricewaterhouseCoopers, November 2025),
https://www.pwc.com/gx/en/news-room/press-rel 2025/pwc-2025-global-asset-wealth-

management-report.html
S&P Global, “Private Markets,” S&P Global Research & Insights, accessed April 21, 2026,
https://www.spglobal.com/en/research-insights/market-insights/private-markets.

* Morningstar, “Semiliquid Funds: Top Vehicles, Asset Classes, and Managers,” Morningstar, January
30, 2026,
https://www.morningstar.com/business/insights/blog/funds/state-of-semiliquid-funds

MOTIVE PARTNERS

Private markets were designed for a narrow circle of institutional
investors, where complexity was tolerated, and manual, bespoke
processes were simply part of the cost of doing business. But as
alternatives push beyond that institutional core into advisor-led and
mass-affluent channels, those legacy assumptions are beginning
to fray. What once functioned in a relationship-driven, low-volume
ecosystem is proving ill-suited to a broader, more democratized
market. Regulatory evolution reinforces this shift, with the SEC
clarifying pathways for retail exposure through registered vehicles
such as interval and tender offer funds.

Public markets continue to provide the benchmark. Data standards,
automation, and straight-through processing allow onboarding,
execution, and post-trade operations to function at scale. Motive
believes that private markets must now adopt comparable levels
of operational discipline and infrastructure maturity to allow it to
flow into new channels.

This shift is being propelled by a fundamental rewiring of
distribution. Private market strategies are no longer confined
to traditional drawdown vehicles sold to institutions; they are
increasingly packaged in registered and semi-liquid formats in the
US?, and in Europe and the UK through structures such as ELTIF
2.0 and the LTAF. In doing so, the industry is unlocking access to
a far broader universe of capital.

But broader access brings a different set of expectations. These
vehicles embed regular valuations, defined liquidity parameters,
and standardized investor reporting as baseline requirements, not
enhancements. The informal, relationship-driven operating model
that once sufficed in a closed institutional ecosystem is giving way
to a level of transparency, process rigor, and operational resilience
that more closely resembles public markets.

* EFAMA, "Gathering of ELTIF Managers Concludes that Greater Alignment of Rules Across Europe
Could Improve Long-Term Investment in Private Assets,” October 6, 2025,
https://www.efama.org/newsroom/news/gathering-eltif-managers-concludes-greater-alignment-rules-
across-europe-could

® Investment Association, “Nearly 3 in 5 UK Investors Would Consider Long-Term Asset Funds as
Government Greenlights ISA Inclusion,” July 21, 2025,
https://www.theia.org/news/press-releases/nearly-3-5-uk-investors-would-consider-long-term-asset-
funds-government
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We see this transformation being shaped by four structural forces,
with each reinforcing the other, and together redefining how private
markets operate. Data and generative Al are becoming the control
layer of the investment lifecycle. Execution infrastructure is being
rebuilt for a digital era. Tokenization is modernizing ownership
through programmable, machine-readable entitlements. And
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liquidity is being reimagined through structured mechanisms and
maturing secondary markets.

Individually, each of these trends is meaningful. Together, they
signal a private market ecosystem that is becoming more scalable,
more accessible, and far more systemically robust than the one it
replaces.
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TREND 1:
DATA & GENERATIVE Al AS THE CONTROL LAYER

The first, and most foundational shift reshaping alternative asset
management is the elevation of data and generative Al from
passive reporting tools to an active, system-level control layer.

For decades, data in private markets has been fragmented,
backward-looking, and operationally stitched together. Critical
information lived in spreadsheets, PDFs, administrator reports,
and email chains, with manual processes bridging onboarding,
and post-trade operations. That
model functioned in a low-volume, institutionally concentrated
ecosystem. It does not scale to advisor-led and individual channels,
where consistency, timeliness, and
auditability are non-negotiable. In
the wealth context, unified data is
no longer an enhancement to the
operating model, but is becoming
the operating model itself.

compliance, execution,

" The elevation of data
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In practice, this takes the form of control laye

golden records and integrated

control layers. A unified household record links identity,
preferences, eligibility, and total portfolio exposure. Product
records encode liquidity terms, gating mechanisms, fee structures,
and redemption windows. Position-level records distinguish
commitments from funded capital, track NAV evolution, and
reflect queued liquidity. Layered across these are concentration
limits, liquidity stress thresholds, and continuous suitability checks,
all embedded directly into the workflow rather than applied
retrospectively.

In this context, Al is less about chasing incremental alpha and
more about compressing cycle times, enforcing controls, and
orchestrating processes across a total-portfolio solution. A
holistic view across public and private holdings allows identity,
preferences, and eligibility to be established once and applied
consistently. Aggregated exposure data makes it possible to
assess liquidity and concentration at the household or total-wealth
level, reshaping decisions that were previously made in isolation
on a fund-by-fund basis.

In many respects, this mirrors the evolution of public markets,
where standardized data models and straight-through processing
laid the groundwork for scalable infrastructure. Private markets are
now entering a similar phase. Data architecture and generative
Al are not peripheral innovations, but they are establishing the
structural preconditions for the next era of modernization.
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and generative Al from
passive reporting tools
to an active, system-level
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TREND 2:
DIGITAL ENABLEMENT OF TRADING INFRASTRUCTURE

The second structural shift sits at the precise point where private
markets encounter their scaling ceiling: pre-trade and execution.
This is where the constraint moves from capital to infrastructure.

For years, growth in alternatives was limited by access to capital.
Increasingly, it is limited by the machinery required to onboard,
validate, fund, and process transactions at scale. Pre-trade has
become the true gating mechanism. Eligibility, suitability, and
compliance checks are duplicated across platforms, often anchored
in static documentation and manual review. Each subscription
introduces bespoke workflows that compound cost, extend cycle
times, and increase operational risk. In institutional channels,
this friction was tolerated. In wealth environments, where
predictability is part of the value proposition, it becomes a
structural bottleneck.

At scale, execution is no longer a back-office function; it is
a determinant of stability. Wealth platforms are defined as
much by money movement as by product selection. Funding
rails, payment orchestration, and reconciliation processes
become mission-critical infrastructure. Advisors sell clarity and
reliability to end clients, and even a modest variance in cycle time
can erode trust. Where capital calls misalign, reporting lags, or
reconciliation breaks down, confidence deteriorates irrespective
of asset performance.

Digital enablement addresses this not by simplifying the asset, but
by systematizing the process. Eligibility logic becomes codified
and compliance checks are validated programmatically. Approval
sequences follow rule-based workflows rather than email chains.
Regulatory rigor is embedded directly into infrastructure rather
than applied as an overlay. Execution shifts from document
coordination to structured transaction processing: standardized
subscription flows, automated payments, integrated confirmations,
and issuance treated as a programmable operational event rather
than a legal afterthought.

None of this alters the fundamental characteristics of private
assets, including their long duration, their complexity, and
their negotiated economics. What it introduces is operational
discipline. Without digitally enabled execution infrastructure,
broader distribution remains constrained by friction and risk. With
it, transaction volumes can expand without sacrificing control.

If datais the intelligence layer of modern private markets, execution
infrastructure is the bridge between intent and ownership. Insight
may inform the decision, but infrastructure determines whether it
can be implemented consistently and at scale.
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TREND 3:
TOKENIZATION AND PROGRAMMABLE OWNERSHIP

If pre-trade is where scale is tested, post-trade is where it has
historically broken down.

In private markets, post-trade operations have long been among
the least standardized components of the investment lifecycle.
Ownership records sit across fragmented administrator systems.
Servicing events depend on manual workflows. Reporting and
reconciliation are periodic, often opaque, and rarely synchronized
across participants. In a concentrated institutional market, this
complexity was manageable. As investor bases broaden, it
becomes a source of mounting operational risk, and an increasingly
expensive one.

Tokenization introduces a structural remedy: a programmable
representation of ownership. Through digital issuance, fund
interests and private assets can be recorded in machine-readable
form, with eligibility rules, transfer restrictions, and economic
entitlements embedded directly into the asset. The underlying
economics remain unchanged. What shifts is the administration of
ownership, how it is tracked, validated, transferred, and serviced
over time.

In practice, this is less a reinvention of the asset class and more
an operational upgrade to the post-trade environment. Machine-
readable ownership enables automation across cap table
maintenance, corporate actions, distributions, and investor
communications. Controls that once relied on manual
oversight can be encoded. Reconciliation becomes
more transparent across administrators, custodians, and
distribution platforms. Auditability improves not because
oversight increases, but because the infrastructure itself
becomes more deterministic.

The real value, then, is not novelty. It is friction reduction. As private
markets expand into wealth and semi-liquid formats, servicing
cost and operational resilience become defining variables.
Programmable ownership lowers both.

Crucially, tokenization does not stand alone. It depends on
the integrity of the layers beneath it. Without unified data
models, codified eligibility logic, and digitally orchestrated
execution workflows, programmable ownership risks becoming
yet another siloed system. Built on robust data architecture
and modern execution rails, however, it extends the operating
model, supporting the shift from bespoke, manually coordinated
processes to scalable, automated market structures designed for
breadth.
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“ Liquidity is not simply an
exit route; it is becoming
an integral component of
portfolio construction.”

MAY 2026

TREND 4:
STRUCTURED LIQUIDITY AND SECONDARY MARKETS

The fourth structural shift is the redesign of liquidity itself.

Historically, liquidity in private markets has been episodic,
intermediated, and operationally burdensome, managed through
redemptions, tender offers, and bespoke secondary transfers.
These mechanisms functioned as pressure valves, activated
periodically and often executed through manual coordination.
They provided access, but rarely predictability.

Structured liquidity models represent a more deliberate
architecture. Controlled liquidity windows, standardized transfer
workflows, and more consistent approaches to price discovery
introduce order to what was once ad hoc. Over time, some of
these mechanisms may incorporate more exchange-like features,
including matching functionality, structured bidding processes,
and even elements of order-book transparency. The goal is not to
mimic public equities, but to deliver reliable liquidity at defined
intervals within clear guardrails.

This evolution matters because secondary markets are no longer
peripheral. They increasingly shape how positions are valued,
financed, and actively managed across portfolios. Liquidity is not
simply an exit route; it is becoming an integral component of
portfolio construction.

For wealth platforms and advisors,
predictability is itself a product
feature. When cycle times vary
widely  or processes
lack  transparency,  operational
uncertainty becomes a form of risk,
independent of asset performance.
Liquidity design, communication cadence, and execution reliability

transfer

therefore move from the back office to the forefront of the client
experience.

Improved transferability also enhances capital efficiency. When
ownership records, eligibility rules, and settlement workflows
are verifiable and systematized, financing solutions such as
NAV lending or securities-based lending become easier to
operationalize at scale. This allows investors to access flexibility
without unwinding long-term exposure. In combination, structured
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CONCLUSION

The transformation underway in alternative asset management is
not simply about broader distribution. It is about whether private
markets can operate coherently at scale.

As participation expands beyond a narrow institutional base,
access becomes table stakes. The more consequential question
is structural: can the system support consistent decision-making,
reliable execution, and durable ownership across the full
investment lifecycle? Scale, in this context, is not measured by
AUM alone, but by the resilience of the infrastructure beneath it.

Each of the structural shifts now in motion addresses a different
layer of that foundation. Data architecture and generative Al
establish the intelligence layer, enabling unified views, embedded
controls, and real-time orchestration. Digitally enabled trading
infrastructure removes execution bottlenecks, replacing manual
coordination with deterministic workflows. Tokenized ownership
modernizes post-trade administration, embedding entitlements
and controls directly into the asset. Structured liquidity models
reshape how private positions are transferred, valued, and
financed over time.
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Individually, these developments improve efficiency. Together, they
determine whether private markets can expand without amplifying
operational fragility. Growth without infrastructure introduces risk.
Growth built on an interoperable, system-level design introduces
durability.

The next chapter of alternative asset management will therefore
be shaped less by product innovation or distribution reach than by
the quality and interoperability of the infrastructure that underpins
it. Motive believes firms that invest in this foundation are better
positioned to scale with control, transparency, and resilience.
Those that do not may find that the very growth they pursue
begins to expose the limits of their operating model.
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