The Infrastructure Behind

Alternatives
Why the Back- and Mid-Office Is the
Next Frontier for Private Equity
Investment



What makes this market compelling is not just
its growth. It is the structural mismatch
between the capital flowing into alternatives
and the operating systems tasked with
supporting that capital.

EXECUTIVE SUMMARY

Alternative asset managers have scaled rapidly, but the
infrastructure supporting them hasn’t kept up. That gap is now
drawing attention, not just from operators, but from private
equity investors seeking to back the platforms that will define
the next generation of institutional readiness.

Institutional managers face mounting pressure to rationalize
fragmented, inefficient operating models built through years of
acquisition. Boutique firms, meanwhile, are struggling to meet
the rising expectations of allocators, retail platforms, and
regulators. Infrastructure is no longer a back-office concern; it
has become a prerequisite for credibility, scalability, and
sustained growth.

This shift is creating meaningful opportunities for private equity.
The most compelling targets aren’t glamorous, but they are
embedded, essential, and increasingly sticky. They support the
functions allocators now scrutinize, regulators increasingly
monitor, and managers can no longer afford to get wrong.

These infrastructure businesses are already shaping how
capital is raised, deployed, and reported. They are redefining
the operating backbone of private markets. For investors, the
time to understand and strategically engage with this foundation
is now, before it becomes table stakes.
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@ Private Markets & Alts Go Mainstream

Alternative investments are no longer on the sidelines. Private equity, private credit, real
assets, hedge funds, and venture capital have steadily moved from niche allocations to
foundational elements of institutional portfolios. What began as a search for
differentiated returns has evolved into a systemic shiftin how capital is allocated and
managed.
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However, this growth has outpaced the operating models and support systems that
were built for a smaller, simplerindustry. The resultis an infrastructure layer under
increasing strain, and increasingly ripe for reinvention. The mismatch between growth
and operational capability has created a new investable layer: domain-specific platforms
purpose-builtto support how alternatives are operated at scale.

This transition is changing not just what investors buy, but how investment firms operate.
As asset classes proliferate and client bases diversify, traditional operating models are
straining. Managers are navigating a more complex landscape: more fund types, more
reporting lines, more jurisdictions, and more stakeholders expecting timely, transparent,
and auditable data.

Several long-term trends are converging. Institutional allocators continue to increase
their exposure to private markets, while distribution to high-net-worth and retail channels
is expanding through new vehicles and platforms. At the same time, managers are
pushinginto less liquid or more structured products such as private credit, NAV-based
lending, or real asset strategies that bring additional servicing complexity. Regulatory
expectations are rising in parallel, particularly for firms seeking to raise capital globally.
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The resultis an industry facing a new kind of operational burden. Growth is no longer just
about raising capital or closing deals. It now requires building infrastructure that can
scale across asset classes, support diverse investor needs, and meet increasingly
granular compliance standards.

The rest of this paper focuses on that infrastructure. Itis, in many ways, the unseen
backbone of the alternatives ecosystem, and increasingly, the key to unlocking its next
phase of growth.

Defining “Alternative Asset Management
Infrastructure”

Every investment firm relies on infrastructure. In alternatives, however, the demands
placed on that infrastructure are especially acute. Fund structures are more complex.
Investor requirements are more bespoke. Regulatory exposure spans multiple
jurisdictions. And the operating model must absorb this complexity without impeding
scale or transparency.

When we speak of infrastructure in this context, we are referring to the full ecosystem of
platforms, technologies, services, and workflows that enable alternative asset managers
to operate on an institutional scale. This includes core functions like fund administration
and investor reporting, but also extends into areas such as treasury, risk, compliance,
capital activity, and data management.

Representative Infrastructure Ecosystem:

Marketing & Investor Deal Management Portfolio Monitoring Operations

Relations
Deal Origination Performance Analysis Valuations Oversight & Control OTC Trade Confirmation

Prospecting and Due

Diligence
5 Relationship & Pipeline - N " Bank Loan Trade/Settlement =
investor Onboarding & Investment Committee Management Budgeting / Forecasting Portfolio Company Data e Loan Operations
AM C
Investor Meetings and Portfolio Management Risk M gy & Data Legal & Compliance Fund Formation
Communications Management

Strategic Planning Value Creation “isks':g::":'ei:"tﬂ & Technology Infrastructure Regulatory Compliance Product Launch & Liquidation

Relationship Management

Portfolio Diversification Cashflow Forecast Investment Risk Reporting Contract Management Legal & Tax Structuring

Data Management

Investor Reporting

Back Office

g

Accounting Management GP Accounting
Accounting

Fund Administration Treasury Management

" CollateraliCash " Cost Information & Investment & Capital
Fund Accounting & Fees Cash Transfer Tax Compliance Activities.
Fund Reporting Cash Reconciliation Credit Facility Management SPV Taxation Corporate Tax Financial Reporting Financial Reporting

Note: This ecosystem is illustrative and representative of core infrastructure functions across most alternative asset managers, but it is not intended to be exhaustive.
The specific components and process flows may vary based on asset class, manager size, and operating model. Each functional area shown also contains a more
detailed value chain and supporting ecosystem, which are not depicted here.

Fund Management

(Domiciliation & Co-Sec) Tax Reporting

Transfer Agent




®Alpha

While some of these functions resemble those found in traditional asset management,
the underlying processes are rarely standardized. They often reflect the specific asset
class, fund structure, or client segment being served. A private credit manager, for
instance, may require borrower onboarding portals, covenant tracking tools, and
bespoke cash flow modeling engines. A real estate GP may need lease-level data
integration and ESG reporting overlays. Venture and growth equity firms may focus more
on capital call mechanics and LP dashboards. These needs are significant and diverse.

What unites these capabilities is not form, but function: they exist to translate
investment strategy into scalable execution. In many firms, however, the supporting
infrastructure has evolved in a piecemeal fashion: layered through acquisitions, off-the-
shelf tools, or spreadsheet-driven workarounds. The result is often a fragmented
landscape of semi-integrated systems, each optimized for a specific team or use case,
but poorly suited to the demands of scale.

This fragmentation is particularly acute in firms that span multiple asset classes or have
expanded internationally. Different teams may rely on different fund administrators,
compliance protocols, or risk engines. In many cases, legacy processes persistwell
beyond their functional expiration, preserved by habit, licensing constraints, or the
perceived difficulty of change. Fragmentation is often the legacy of inorganic growth.
Many institutional managers expanded through acquisitions and, in the process,
accumulated multiple standalone businesses, each with its own tools, workflows, and
service models; and this has led to deeply inefficient operating stacks that are
increasingly unsustainable as firms push for margin, control, and regulatory consistency.

For investors evaluating the infrastructure layer, this complexity creates both
challenge and opportunity. The most valuable providers will not be those offering just a
point solution, but those capable of supporting cross-functional workflows, integrating
cleanly into the manager’s environment, and evolving as the regulatory and client
landscape shifts. These embedded providers are not simply vendors. Increasingly, they
serve as the connective tissue that allows the rest of the firm to operate effectively.

@ Mapping the Ecosystem: Sub-Sectors Gaining Traction

The infrastructure supporting alternative investments is not a single category. Itis an
ecosystem of interdependent capabilities, each addressing a distinct operational
bottleneck across fund types, investor segments, and regulatory contexts. While the
terminology may vary (fund admin, RegTech, investor servicing, etc.), the underlying
driver is the same: enabling managers to scale with precision, transparency, and control.

Several sub-sectors within this ecosystem are gaining momentum, either through

accelerating client demand, increased regulatory scrutiny, or technological readiness.
These include both core operational layers and specialized adjacencies. A few examples

illustrate the breadth:



Key Sub-sectors Gaining Traction in Alts Infrastructure:
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Loan origination, servicing, covenant monitoring, and borrower portals are emerging
as differentiators in an asset class defined by complexity and customization. These
capabilities often sit outside the scope of traditional fund administration and require
deep domain knowledge.

Legacy providers have begun evolving into multi-asset platforms offering NAV
calculation, capital call automation, waterfall modeling, and real-time data access. In
many cases, the distinction between technology platform and service provider is
blurring.

Client expectations have shifted. Institutional and wealth investors alike now
demand intuitive dashboards, ESG overlays, and seamless performance visibility.
Tools that can aggregate, normalize, and visualize disparate data sources are
becoming foundational.

KYC/AML workflows, FATCA/CRS reporting, trade surveillance, and emerging Al
governance frameworks are reshaping how managers address risk. Demand is
particularly strong among firms looking to serve cross-border capital or onboard
retail-like clients at scale.

Inter-fund liquidity, cash sweeps, FX exposure, and banking infrastructure are core
concerns for multi-vehicle platforms and global managers. Historically
underdeveloped, this segment is attracting renewed attention.

From fundraising workflows to LP onboarding and communications, managers are
seeking tools that reduce friction and enhance relationship management. The rise of
semi-institutional capital-like wealth platforms, family offices, and RIAs has only
accelerated this need.

The shift toward more frequent valuations (monthly, weekly, and even daily NAV
strikes for certain fund structures) has created an exceptional increase in
operational volume. Meeting these demands requires workflow automation, internal
process redesign, and optimized outsourcing. Out-of-the-box vendors and highly-
configurable tools are increasingly central to enabling scalable, high-frequency
valuations.

Robust forecasting tools are becoming a must-have for allocators and managers
alike. Modern platforms go beyond spreadsheets, modeling calls, distributions, and
NAV growth to enable more accurate pacing, liquidity planning, and risk
management. Historically built by in-house quants, these capabilities are now
increasingly delivered through vendor solutions that integrate directly with fund data
sources.

Other categories, such as trading operations infrastructure, expense allocation tools,
and verticalized CRM platforms, are also evolving in response to firm-specific needs.
While individual modules may differ, the common thread is clear: managers want

integrated, adaptable systems that mirror the complexity of their strategies and
investor bases.




Additionally, dry powder in secondaries is at record levels, and LP-led and GP-led
transactions have become a key source of liquidity for managers navigating fewer IPOs
and longer hold periods. Technology platforms that automate bottom-up pricing,
streamline underwriting, and standardize data for secondary transactions are beginning
to gain traction, laying the groundwork for more efficient, exchange-like trading.

The infrastructure market today remains highly fragmented. Some vendors offer
comprehensive platforms; others deliver focused solutions. What separates the leaders
is not just feature breadth, but the ability to fitinto a manager’s existing operating model,
support future-state evolution, and reduce the operational burden on internal teams.

Activity in the space reflects growing institutional interest. Several scaled players have
already begun assembling cross-vertical capabilities, often by acquiring niche providers
with loyal client bases and embedded functionality, suggesting that a platform thesis is
already in motion. We have also seen recent examples of PE-backed consolidations
across data, compliance, and fund administration, often with the goal of creating a
vertically (or horizontally) integrated operating stack for private markets.

Sidebar: The “Retailization” of Alternatives Will Have
Significant Infrastructure Implications

Institutional capital still dominates alternatives, but that’s changing. The increasing participation of
individual investors in alternative investments, often referred to as "retailization," is a key driver of
significant operational complexity and infrastructure needs for alternative asset managers.

This influx of capital is facilitated by growing investor interest, regulatory trends supporting
inclusion, and the development of new fund structures with features like lower minimums and
enhanced accessibility, such as interval funds, tender offer funds, and non-traded REITs, as well as
structures like SPVs and feeder vehicles.

However, serving a high volume of individual accounts, compared to a smaller base of institutional
investors, introduces new operational burdens. Greater levels of retail participation drives:

* Higher account volumes and more complex onboarding needs

* Greater compliance exposure (KYC, AML, suitability, disclosures)

* Demand for advisor-friendly platforms, with clear reporting, education, and support tools,
supporting advisor onboarding and cross-platform reporting

* New fund structures (interval funds, LTAFs, ELTIFs) that require customized servicing

Infrastructure is now a growth lever, not just for managers but also for the platforms and services
that help scale access safely and effectively. This emerging category may not look like traditional
fund administration, but it is increasingly essential to serving the next generation of alternatives
investors.
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Beyond FinTech or BPO: How Infrastructure Gets
Delivered

These are domain-specific platforms embedded deep in the back and middle office,
often invisible to end clients but essential to the functioning of the entire investment
stack. They handle the logic of waterfall models, the precision of regulatory filings, the
timing of treasury flows, and the nuances of capital account allocations. Their value lies
notin their appeal, butin their indispensability.

Understanding how these capabilities are delivered is essential to evaluating the
opportunity. Delivery models vary widely across the ecosystem, and each carries its own
implications for scalability, defensibility, and investor returns.

Pure These firms offer software-only solutions, often through SaaS or API-based models.

Technology

They are designed to automate specific workflows like NAV calculation, investor
portals, risk modeling, and integrate with broader systems. Their advantages lie in
Platforms scalability and margin potential, particularly when they achieve dominant positions in
specialized niches. However, defensibility often hinges on depth of integration, not
breadth of feature set. Pure software is easy to trial, but also easier to switch, unless it
embeds deeply into the client’s operating fabric.

Tech-Enabled Many of the most promising players combine software with managed services. These

Services firms deliver critical functions (e.g., fund administration, compliance monitoring, data
aggregation) through platforms they either own or configure. This model offers stronger
revenue visibility, higher switching costs, and the ability to scale without requiring full
in-house build-outs. Clients value the ability to outsource complexity, particularly in
areas where talent is scarce and regulatory burdens are rising.

Traditional Offshore reconciliation teams, compliance reviewers, and outsourced accounting

BPO shops continue to play a role, especially for smaller managers. While these providers
can deliver efficiency at scale, they are increasingly viewed as commoditized. Margins
are lower, and client loyalty is often based on price. Still, they may offer bolt-on
opportunities for larger platforms looking to consolidate service layers or build hybrid
offerings.

In practice, the boundaries between these models are increasingly fluid. The most
attractive investment targets are often those that blend software automation with
human-in-the-loop expertise. A fund administrator with proprietary technology and
embedded regulatory workflows, for instance, may offer both defensibility and margin
uplift. A KYC platform that pairs onboarding software with a specialist compliance desk
may gain traction more quickly than pure SaaS competitors.

For investors, this convergence is part of the opportunity. It allows platforms to build
switching costs, diversify revenue streams, and capture operational control points
across clients. The key is not whether a company is “tech” or “services,” but whether its

delivery model reflects the complexity and compliance demands of the modern
alternatives landscape.
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@ Why It’s an Attractive Private Equity Play

The infrastructure supporting alternative asset managers sits at the intersection of two
trends private equity investors understand well: the professionalization of a high-growth
industry, and the digitization of mission-critical workflows.

What makes this market compelling is not just its growth. It is the structural mismatch
between the capital flowing into alternatives and the operating systems tasked with
supporting that capital. As private markets scale across credit, private equity, real
assets, and retail distribution, the burden on infrastructure is rising faster than most
managers can respond. This creates sustained demand for third-party platforms that can
fill operational gaps, simplify compliance, and enable scale without headcount.

For private equity investors, this translates into an unusually well-aligned opportunity
set. Several features stand out:

Recurring Revenue and High Retention: Most infrastructure providers operate on
recurring or contracted revenue models, often with multi-year agreements. Once
implemented, well-functioning platforms are hard to displace due to integration
complexity, regulatory dependencies, and client-specific configuration. These are not
tools that sit lightly on the margin. They are embedded systems, often integral to capital
calls, investor communications, or regulatory filings.

Market Fragmentation and Consolidation Potential: The vendor landscape remains
highly fragmented. Across fund administration, compliance tooling, reporting platforms,
and data aggregation, relatively few players have achieved scale. This creates openings
for platform plays, regional roll-ups, and vertical integrations, particularly when paired
with technology enablement. This consolidation not only drives operational efficiencies
but also creates opportunities to cross-pollinate client bases, introducing unique service
combinations and unlocking cross-sell potential that standalone players may struggle to
achieve.

Structural Growth Drivers: Demand is being pulled by multiple forces: institutional
capitalreallocation, the democratization of private funds, regulatory evolution, and
productinnovation (e.g., NAV lending, tokenized assets). Importantly, most of these
drivers are non-cyclical: while fundraising may ebb and flow, the need to support
operational complexity is persistent.

Defensible Moats and High Switching Costs: Unlike most front-end software,
infrastructure platforms gain defensibility through integration depth and process
ownership. A fund admin platform with embedded waterfall logic, or a treasury tool
integrated with compliance reporting, is difficult to replace without significant
operational risk. Defensibility combined with relatively lower customer acquisition costs
in relationship-driven markets supports attractive unit economics.



Technology as a Multiplier, Not Just a Feature: The most compelling targets often
combine workflow automation with high-value services and blend software, expertise,
and clientintimacy in ways that are hard to replicate. For private equity investors, this
hybrid model offers the potential for both operational leverage and sustained customer
engagement.

This is not just another vertical SaaS opportunity. Nor is it a BPO arbitrage play. Itis a
convergence of operational necessity, client demand, and technology maturity, and it is
playing outin an industry that is structurally under-built and commercially ripe for
transformation.

For investors who understand the workflow challenges of asset managers and can
support platform scaling, the infrastructure for alternatives represents one of the more
durable and actionable investment themes in the financial services value chain.

How to Invest in the Wave

While the infrastructure supporting alternative asset managers is attracting increasing
attention, it remains a fragmented, undercapitalized, and often misunderstood part of
the financial technology landscape. For private equity investors looking to deploy capital
in this space, the question is not just whether the category is attractive, but rather how to
engage with it in a way that reflects the sector’s operating complexity and the lessons
learned from pastinvestment cycles.

Drawing on what we’ve seen across our clients and within the broader investor
community, we have seen several investment patterns emerging. Each reflects a
different angle on the core thesis, shaped by asset class dynamics, client workflows, and
the structural constraints of scaling in a highly regulated market.

Back Vertical Platforms with Deep Domain Focus: Some of the most successful
investments in this space have targeted founder-led businesses that serve a specific
asset class like private credit, real estate, or infrastructure, and have built solutions
tightly aligned to the operational realities of that vertical. These platforms often emerge
from direct experience inside the funds themselves, and their competitive advantage lies
in process-level specificity: waterfall logic, borrower management, lease-level data
integration, or NAV-based lending mechanics.

When executed well, these businesses offer both pricing power and high retention. They
also create defensible moats through embedded workflows that generalist SaaS vendors
struggle to replicate. For investors, they provide a path to organic growth, industry
expansion, and eventual cross-vertical convergence, if integration is managed carefully.



Consolidate Fragmented Service Providers Where Infrastructure Has Become
Strategic: Across fund administration, investor onboarding, compliance services, and
reporting, many providers remain sub-scale and operationally inefficient. In several
cases, platform consolidation (either within a sub-sector or across adjacent functions)
has created real value through shared services, technology enablement, cross-selling,
and go-to-market leverage.

However, the playbook here is not as simple as “roll up and reprice.” The most
successful consolidators will have to focus on:

* Rationalizing legacy tech stacks without disrupting client delivery
* Retaining subject matter expertise during integration
* Introducing changes in stages, alighed with client onboarding cycles

We’ve seen value lost when integration outpaces operational readiness. Conversely,
we’ve seen value created when platforms become not just larger, but more capable of
absorbing client complexity at scale.

Scale Tech-Enabled Service Providers That Own Workflows, Not Just Data: A growing
number of infrastructure vendors combine proprietary technology with operational
delivery: KYC platforms that handle document review, fund admins with automated
reconciliation engines, treasury providers that manage inter-fund flows. These
businesses are not pure SaaS, but they are far from traditional outsourcing.

Their strength lies in their ability to own full workflows, deliver measurable accuracy and
time savings, and retain clients through integrated support. Investors who understand
how to price these models are well positioned to scale them without diluting economics.

This model also creates optionality: firms can lean more heavily into software revenue as
automation improves, or deepen services where trust and control are differentiators.

Support Platforms Powering the Democratization of Alternatives: Retail flows into
private markets are forcing managers to rethink their entire operating model. Feeder
funds, interval structures, RIA platforms, and custodial integration are no longer optional
for firms targeting growth in the wealth channel. The platforms enabling this access,
whether through onboarding tools, investor servicing, or back-end recordkeeping, are
now infrastructure in their own right.

This segment is still early-stage in many respects, but the volume dynamics are
compelling. Servicing 100 institutional LPs requires a different toolkit than managing
10,000 advisor-led accounts with platform-driven compliance. Investors looking at this
space must be comfortable underwriting operational intensity, but the growth tailwinds
are difficult to ignore.
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Find Embedded Platforms with Expansion Headroom: Some of the most interesting
businesses we’ve seen are those that began with a single function such as reporting,
capital activity, or risk dashboards, but have become embedded deeply enough to
expand laterally into adjacencies. These firms don’t necessarily need “more logos.” They
already sit inside the operating fabric of their clients. What they need is capital, product
discipline, and the leadership to scale horizontally without losing control of delivery.

For investors, the key is to identify where this headroom exists: is a performance
analytics provider well positioned to expand into treasury and liquidity tools? Can a fund
onboarding system grow into compliance and data aggregation? In these cases, success
depends less on total addressable market and more on integration depth and customer
trust.

The “infrastructure for alternatives” opportunity is not an investment theme for casual
participation. It requires understanding how capital moves through alternative asset
managers, how operating teams function under pressure, and where real points of
friction exist in the investment management lifecycle. For those with that understanding,
the infrastructure layer offers exposure to one of the most underappreciated, high-
conviction investment themes in the financial services value chain.

Risks, Pitfalls, and Lessons from the Trenches

Even the most compelling infrastructure platforms can falter if investors underestimate
the complexity of what they’re buying. These are not conventional software companies,
nor are they simple services businesses. They sit somewhere in between: deeply
embedded in client workflows, often dependent on regulatory timetables, and frequently
delivering mission-critical outputs under tight SLAs.

We’ve seen strong deals in this category, but we’ve also seen smart investors struggle.
The difference often lies in how well the buyer understands the dynamics that make this
space unique. Traditional SaaS heuristics don’t always apply, and operating
assumptions need to be recalibrated to match the complexity of the buyer, the
unpredictability of demand, and the often-misaligned front-to-back incentives.

The first mistake we’ve seen is the assumption that growth will be linear. In many sub-
sectors such as RegTech, demand can be episodic, driven as much by changes in
regulation or fund structure as by sales execution. It is not uncommon for pipeline
volume to be stable while close rates swing dramatically, depending on external events.
Businesses that appear sluggish one quarter may become capacity-constrained the next.
Understanding this volatility and building operational models that can flex with it is often
the difference between hitting a growth plan and missing it entirely. (For more on this
topic, see our whitepaper titled “Forecasting the Unpredictable: Challenges for Investors

in the RegTech Space.”)



Another recurring issue is the underestimation of implementation complexity. These
businesses do not just sell software, but rather they become an integral part of how
clients run their funds. That makes delivery a source of both value and risk. Investors who
focus solely on product features or commercial metrics can miss the real bottleneck:
onboarding capacity, training overhead, or the unscalable tail of client-specific
customizations. This complexity is especially acute in areas like cashflow forecasting
and high-frequency NAV calculations, where inaccurate models or strained onboarding
capacity can quickly cascade into downstream errors in pacing, investor
communications, or compliance reporting.

There are also important cultural nuances. Many of these companies were built by
operators who came from inside the funds themselves. Their credibility comes not just
from what the product does, but from how well they understand the client’s pain. If post-
close change is driven purely by financial logic without respect for that operational DNA,
it can trigger subtle but damaging shifts in client trust and employee morale. Conversely,
managing the transition from “founder-led sales” to “institutionalized GTM model” can
be tricky to manage, even for savvy investors.

Investors can also overestimate the adjacency expansion opportunity. Acommon
investor pitfall is assuming that success in one part of the alternatives ecosystem,
whether within a particular asset class or at a specific pointin the value chain, can be
easily extended into adjacent areas. In reality, serving private credit, real estate,
infrastructure, or venture capital often requires distinct technologies, regulatory
frameworks, and client engagement models, just as moving between functions like fund
administration, compliance, or data reporting demands specialized capabilities. Without
a forensic understanding of these nuances, attempts to generalize offerings or expand
horizontally or vertically can introduce complexity, strain execution, and dilute value.

Finally, the question of scalability in this space is rarely about total market size. It’s
about whether the business has the internal discipline to industrialize what it has already
built. Can implementation become repeatable? Can it move from a founder-led sales
model to a professionalized sales capability? Can services be modularized without
breaking the client promise? Can new geographies be serviced without building in-
market capabilities? Can workflow ownership be retained even as the client list expands?
These are not abstract questions. They show up in renewal rates, margin trajectories, and
leadership stability.

Put simply, the infrastructure space is not forgiving of casual investors. But for those

who understand its operating rhythm and who are willing to engage with its complexity, it
can deliver resilient growth, strong retention, and structuralrelevance in a market that is
only becoming more sophisticated.



CONCLUSION
A Quiet Revolution, Hiding in Plain Sight

As alternative asset managers scale, the
infrastructure they rely on is becoming as
strategic as the assets they invest in. The
resulting opportunity for investors is not FinTech
2.0, nor a traditional back-office outsourcing
play. Instead, it is the emergence of a
specialized, high-stakes operating layer; one
that allocators now expect, regulators
increasingly require, and top-tier managers are
racing to professionalize.

The investors that recognize its structural
importance early will have a meaningful edge in
capturing the next phase of growth across
private markets. For private equity firms
focused on long-term positioning, this
infrastructure layer represents a timely and
strategically aligned entry point into a market
undergoing structural transformation.




WHY ALPHA FMC?

Alpha FMC is a leading global consulting partner to the
Financial Services industry, with deep expertise across
strategy, operations, and technology.

Our Strategy & Deals practice supports private equity
sponsors and strategic investors across the full spectrum of
FS and FinTech, including asset and wealth management,
banking, insurance, payments, market infrastructure, and
technology-enabled services. We specialize in commercial,
technology, and operational due diligence, bringing an
integrated perspective that connects market dynamics,
product capabilities, and operating model execution.

Our approach goes beyond confirming the deal thesis. We
develop a clear view of how a business generates value,
how sustainable that performance is, and what is required to
scale it effectively. This allows our clients not only to make
better investment decisions, but also to accelerate value
creation post-close and position their portfolio companies for
premium exits.
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At Alpha FMC, our Strategy & Deals team
specializes in Financial Services, FinTech, and
Alternatives-focused diligence engagements
that address the unique demands of asset
management, private markets, and institutional
investing. We partner closely with our clients to
uncover the insights that matter most: assessing
operational readiness, identifying infrastructure
gaps, and validating the scalability of business
models, and help enable faster, better-informed
investment decisions in an increasingly complex
alternatives landscape.
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