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1. Executive Summary

EXECUTIVE SUMMARY
The Private Markets are evolving, and the industry is experiencing significant stress

OBSERVATIONS FROM THE MARKET AREAS OF IMMEDIATE MARKET FOCUS
S Timeli d f dat in inconsistent —
imeliness and accuracy of data remain inconsisten = o ﬂ
A Lack of industry standards creates friction Unified Data Automation Collaboration
Models Hooks Tools

5

Innovation is desired yet often occurs conceptually

k3

Push for ‘public markets — like’ discipline

<@

@ " 4

Secure Access Commercialization Drive
71 Commercialization and GenAl are prominently positioned & Governance Enablers Innovation

‘ The rapid growth of Private Markets has exposed structural strain across the front, middle, and back office, with
fragmented data, manual documentation, and lack of standards impeding efficiency, transparency, and scalability.

Source: DIACSUS expertise, research, and targeted interviews.



1. Executive Summary

EXECUTIVE SUMMARY
Private Markets illustrative lifecycle model: Marketplace Pain Points

/ <

Data Management
Commitment Corporate Actions * Portfolio » Distributions
Onboarding Accounting Monitoring + Tax + Disposition / Exit"
Funding Valuations + Governance » Regulatory

Performance

Origination
Pre-Commitment

DUE INITIAL ONGOING DATA ACCOUNTING AND MEASUREMENT EXIT OR
DILIGENCE INVESTMENT TRANSFORMATION PERFORMANCE IMPACTS DIVESTMENT

EXPERIENCES AND PAIN POINTS

+ Data fragmentation + Side letter complexity * Reference data latency * Liquidity planning and * Late or revised Form K-1s < Exit timing uncertainty
and quality issues valuations
* Unstructured docs + Capital call timing, + Tax complexities + Carry crystallization
accuracy » Corporate action detection < Covenant and credit data disputes
* Benchmarking bias complexities » Classification accuracy
» Reference data hygiene  Valuation subjectivity, lags issues, including ESG » Secondary transfer
* Timeline pressures » Cross-fund exposure standards conformance logistics
* Onboarding thru-puts * Fee, waterfall complexity mapping challenges
(KYC / AML, Tax) + Being regulatory
* Look-thru transparency? conformant, e.g., AIFMD,
Form PF, SFDR, ISSB
* Multi-GAAP and FX issues
+ System fragmentation
Source: DIACSUS expertise, research, and targeted interviews. "Asset level and secondary sell 6

2Fund of funds, co-invest structures



Driving efficiency, transparency,

1. Executive Summary

EXECUTIVE SUMMARY
Private Markets illustrative lifecycle model: Marketplace Improvement Opportunities

and scalability

\

@ OPPORTUNITIES FOR WHAT ‘GOOD’ LOOKS LIKE

= Unified Data Model

Fund / security master with look-thru to portfolio
companies

Consistent identifiers

Tagging for sector, geography, ESG

4 Controls

3-way recons: fund admins, custodians, in-house
GL

Fee / waterfall calculators with independent
checks

Valuation challenge logs

Change management, e.g., versioning

Straight-Through Processing

Ingest PDFs (calls, distributions, NAV packs) via

GenAl with validation rules
Posting to general ledgers
Outputs to performance engine

Metrics for insights and analysis

~ Reporting

ILPA (Institutional Limited Partnership
Association) accelerator templates

Custom Limited Partner dashboards

Digitized data: drill-thru notices, supporting docs

Source: DIACSUS expertise, research, and targeted interviews.

Data Quality at Source
» Clear system of record per data domain

e Deal

» Reference

» Accounting

* Performance measurement

..........................................................................................................................................................................................................................

@ Automation Hooks

+ E-mail intakes
|« FTP portals
* Rule-based classifications

+ FX and tax rules engines



1. Executive Summary

EXECUTIVE SUMMARY

What leading firms told us about their Private Markets challenges from the survey and interviews

WHOM WE SPOKE TO

We spoke with senior leaders from some of
the most influential buy-side, sell-side, and
infrastructure firms shaping private markets.

[ I:I |:| 1
| I | |
Buy-Side: Sell-Side: Infrastructure:
Asset Managers, GSIBs, Market Data Providers,
High Net Wealth Tier 1 Banks, Marketplace Processors
Tier 2 Banks

Source: DIACSUS targeted survey and interviews.

WHAT WE LEARNED

Their perspectives reveal where the industry
feels the greatest strain, and where they see
the most opportunity across four high-level
themes and patterns.

Brute force efforts for achieving
timely, high data quality.

& Lack of common standards,
resulting in tactical support models.
__ Emerging drive towards innovation
~=*  and synergistic processes.

AIA Delicate balance for realizing public

markets-like transparency,
efficiencies.



Manually Intensive

SME!

Dependencies

Completeness
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1. Executive Summary

EXECUTIVE SUMMARY

Key findings from the survey and interviews within the Private Markets space...(1/3)

Linking the study’s four high-level themes and patterns to the most relevant marketplace viewpoints.

1. Brute force efforts for achieving timely, high data quality:

Fragmented, manual data collection

Manual, document driven workflows create
errors/delays.

Highly manual intensive workflows

Heavy reliance on people and in-house
expertise

Need for specialized judgment and domain
knowledge

Heavy dependence on bilateral
relationships, bespoke flows.

Latency and dependency on upstream
parties.

Improving transparency, timing of
valuations, cash flows.

Source: DIACSUS targeted survey and interviews.

Data is often sourced in unstructured formats, requiring manual interventions, creating latency and operational drag.
Firms struggle to get basic information from fund administrators, custodians, market data vendors, and directly from the private
companies themselves into systems fast enough to support valuations, portfolio monitoring, and client reporting.

Errors stem from manual ingestion, misaligned documents, and physical or e-mail based processes that easily break.
These bottlenecks slow down activities within the Private Markets lifecycle.

Interviewees consistently describe private markets as greatly or exponentially people intensive.
High-levels of manual document handling, interpretation, and exception processing required.
Brute force is the need versus gaps in skill.

Interviewees repeatedly compared the mature, standardized public market data infrastructures with the often bespoke, non-standard
private markets processes, driving up costs, risks, and inefficiencies.
Limits scalability and control as volumes and investor types expand.

Critical activities (interpreting legal clauses, suitability, classifications, and bespoke valuation inputs) require seasoned SMEs,
limiting automation potential without better structure.
Judgment heavy steps create bottlenecks and quality variability.

Growth has typically been supported through direct engagement with general partners, fund administrators, custodians.
Use of firm specific portals and feeds rather than scalable industry rails.
This fragmentation drives reconciliation work and limits scalability.

Bottlenecks frequently occur; firms must wait on general partners, fund administrators, or companies for valuations and supporting
reference data, leading to long lags and investor reporting of 90+ days.
These dependencies make change management efforts slow and cumbersome.

Timely, accurate valuations and transparent cash flow details are seen as critical upgrades to support client reporting, liquidity
features, and risk management.
Current lags and opaqueness strain investor trust.

'SME: Subject Matter Expertise.



1. Executive Summary

EXECUTIVE SUMMARY
Key findings from the survey and interviews within the Private Markets space...(2/3)

Linking the study’s four high-level themes and patterns to the most relevant marketplace viewpoints.

2. Lack of Common Standards, Resulting in Tactical Support Models:

Lack of standards versus public * Interviewees repeatedly compared the mature, standardized public market data infrastructures with the often bespoke,
markets. non-standard private markets processes, driving up cost, risk, and inefficiency.

+ This growing gap limits scalability and control as volumes and investor types expand.
Standards and data model gaps * Automation is possible; however, there are blockers due to inconsistent formats, taxonomies, and symbology.
constrain automation * Firms see standardization as a prerequisite for meaningful process automation.
In-house and local market solutions » Firms rely on internal platforms or local registries and databases to compensate for market-level deficiencies, yet still
partially fill gaps. face gaps in timeliness, completeness, coverage.

+ These solutions do not eliminate the many remaining challenges with achieving high data quality at the source.
Need for data and documents » Desire for common formats, symbology, taxonomies, and data libraries to reduce cost, friction, and errors across private
standardization. markets workflows.

+ Standardization is viewed as foundational for scale, governance, and investor protection.

Lack of standardization increases * Lack of reasonable standards and data governance are leading to recurring issues that often require case-by-case fixes.
remediation effort. + The absence of common models makes systematic remediation difficult.
* Some organizations are assessing if they can play an industry role with driving standards creation.

3. Emerging drive towards innovation and synergistic processes:

Desire for centralized utilities, shared » Several experts advocate for central databases or utilities to house key private markets reference and company data,
data registries. enabling easier investor access and more interoperable processes.
* These structures mirror the role of market facilitators, such as a ‘DTCC’.

Source: DIACSUS targeted survey and interviews.



1. Executive Summary

EXECUTIVE SUMMARY
Key findings from the survey and interviews within the Private Markets space...(3/3)

Linking the study’s four high-level themes and patterns to the most relevant marketplace viewpoints.

4. Delicate balance for realizing public markets-like transparency, efficiencies:

Most Relevant Sub-Themes / Patterns Rationale

Growing focus on liquidity and investor * As private markets expand and retail suitable structures emerge, firms see increasing pressure to provide more frequent
transparency. valuations, better transparency, and liquidity-like features.

+ Current workflows and data limitations make delivering ‘near liquid’ experiences difficult.
Public markets processes do not + Attempts to leverage public markets style processes and infrastructures often break because private markets data is
transfer cleanly nor easily. difficult to curate and maintain due to untimely and opaque data sources, lack of standard disclosures, and decentralized

data warehouses.

+ These result in challenges with achieving high data quality due to many workarounds and manual interventions, including
while using normalized data management systems and workflows.

Source: DIACSUS targeted survey and interviews.
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2. Private Markets Study: Survey

PRIVATE MARKETS STUDY: SURVEY HIGHLIGHTS

What leading firms told us about Private Markets challenges in a recent survey

WHOM WE HEARD FROM

Senior leaders across buy-side, sell-side, and
infrastructure firms participated in the survey
held between November 24th and December

12th, 2025.
[] I:I |:| T
| I | |
Buy-Side: Sell-Side: Infrastructure:
Asset Managers GSIBs, Market Data Providers
Tier 1 Banks,
Tier 2 Banks

Source: DIACSUS targeted survey and interviews.

WHAT THEY SAID

Below are the most relevant themes and
patterns from the survey, augmenting those
identified in the study’s interviews.

Themes / Patterns Score

* Private markets data needs are
‘moderately’ to ‘greatly’ growing and 3.4
evolving.

* Regulation could ‘greatly’ drive
improved private markets’ data 4.0
timeliness and quality.

* Fund administrators and custodians
will ‘greatly’ become more digitized
and use GenAl to advance data
quality and workflow automation.

13



2. Private Markets Study: Survey

PRIVATE MARKETS STUDY: SURVEY HIGHLIGHTS

The survey highlighted relevant and adjacent insights on key trends and patterns
Scoring across the 10 questions surveyed:

Average Impact Score

(0 = Not Much,
5 = Exponentially)

1. How is the expansion of private markets to include retail investors and retirement plans expected to influence investment profiles, data quality, and

- . 3.5
servicing operations?
2. How much do you believe upcoming regulatory and automation developments, including Al, will improve the timeliness, completeness, and quality 40
of private markets data over the next three years? :
3. How much impact do you expect regulatory, audit, and industry pressures to have on improving the structure, traceability, and standardization of 3.1
private markets data and documentation?
4. How automated are your current private markets data management processes? o5
5. To what extent will you be investing in automation or workflow improvements within the next 3 years? 36
6. How much will direct client or limited partner demand influence your transparency, reporting speed, and adoption of real-time or "look-through" data 33
capabilities, including for shadow custody of held-away assets? :
7. How are new regulations, such as the SEC's private fund adviser rules and AIFMD II, shaping your processes, including for fee, carry, and 31
performance calculation transparency? :
8. How do delays in receiving data and valuations from general partners and fund administrators affect your downstream processes and timelines with 36
reporting and other compulsory activities? .
9. How people-intensive and manual are your current private markets data management workflow processes? 34
10. To what extent do you expect the roles and responsibilities of custodians to change as private markets data operations become more digitized? 39

14
Source: DIACSUS targeted survey.
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3. Private Markets Study: Interviews

PRIVATE MARKETS STUDY: INTERVIEWS HIGHLIGHTS...(1/2)
The Private Markets interviews identified four (4) high-level and twenty-seven (27) supporting themes and patterns

Across the twelve (12) senior leaders interviewed, we observed consistencies with the various themes and patterns. These are listed in the table below by the
sequencing of questions and responses in which they came up in our interview discussions with items in bold being more qualitative, less subjective.

Prominent Themes and Patterns

1. Brute Force Efforts for Achieving 2. Lack of Common Standards, 3. Emerging Drive Towards Innovation 4. Delicate Balance For Realizing Public
Timely, High Data Quality Resulting in Tactical Support Models and Synergistic Processes Markets-Like Transparency,
Efficiencies
U Fragmented, manual data collection U Lack of standards versus public U Desire for centralized utilities, shared U Growing focus on liquidity and investor
markets data registries. transparency
U Heavy reliance on people and in-house U Standards and data model gaps U Al is for intelligent document processing U Public markets processes do not
expertise constrain automation and data extraction transfer cleanly nor easily
U Highly manual intensive workflows U In-house and local market solutions U Al as a force multiplier for data operations U Tension of private and public markets, i.e.,
partially fill gaps flexibility vs. regulatory burden
U Need for specialized judgement and U Need for data and documents U Need for a ‘human-in-the-loop’ and good U ‘Retailization’ to trigger more rules
domain knowledge standardization governance with Al
U Heavy dependence on bilateral U Lack of standardization increases U Real-time or ‘near-liquid’ transactional U Convergence toward public markets-like
relationships, bespoke flows remediation effort reporting goals workflows
U Improving transparency, timing of U Regulation can be a key driver of U Common, reusable portal or platform-
valuations, cash flows standards, transparency based interactions
U Manual, document driven workflows U Dependence on high quality, standardized U Elevated human roles in supervised data-
create errors/delays data for Al success rich workflow

U Latency and dependency on upstream
parties

16
Source: DIACSUS interviews and research.



3. Private Markets Study: Interviews

PRIVATE MARKETS STUDY: INTERVIEWS HIGHLIGHTS...(2/2)
There are common sub-themes across the prominent themes and patterns drawing the marketplace’s focus

The intersection of the common sub-themes in the private markets space for opportunities and challenges include the brute force efforts for achieving timely, high
data quality; lack of common standards, resulting in tactical support models; emerging drive towards innovation and synergistic processes; and delicate balance for
achieving public markets-like transparency, efficiencies. These resonated often across multiple interviewees.

1. Brute Force Efforts for Achieving 3. Emerging Drive Towards

Timely, High Data Quality Processes

l Innovation and Synergistic

Timely and

Accurate Data

Bespoke, Fragmented Data Marketplace facilitation

Curation and Maintenance Manually i
Intensive - .
Workflows a utility solution

Industry Call to Action

for Standards Standards Buy-side partnerships

Adoption for multi-asset classes,

More Investor Types Will including private markets

Drive Regulatory Changes Al Adoption
Marketplace Be Public Markets-Like
,(ier;\lAl EnablemegthSeen Expansion:
E: s Necessary to Change Investor Types, ‘ . -
R Product Near-Liquid’ Capabilities

Innovations
2. Lack of Common Standards, 4. Delicate Balance for Realizing
Public Markets-Like

Resulting in Tactical Support

Models Transparency, Efficiencies

17
Source: DIACSUS interviews and research.



3. Private Markets Study: Interviews

SALIENT WORDS FROM THE PRIVATE MARKETS STUDY INTERVIEWS
Quotations are telling an impactful story...

DIACSUS Source: DIACSUS interviews and research.

18



3. Private Markets Study: Interviews

RELEVANT VIEWPOINTS BY QUESTION

Question 1: What are the key functions associated with supporting private markets and can you comment on

what’s working well and not working well?

"Security terms and conditions information is difficult to
access. Not recognized by data providers, so it is manual
on our side.”

Head of Enterprise Data Management, Tier 1 Bank

“Retail investors are stepping into a world that is known for
its opaqueness when they are used to real-time visibility.”

COO - External Investments Group, Tier 1 Bank

"The PE and Transactions team, is a key function for the
implementation of the investments as these investments require
entirely manual due diligence and documentation. Very document
driven, and in the implementation phase this takes weeks and

sometimes months.”

COO, Asset Manager

“Transparency and the ability to get marks and visibility into the actual
product.”

Head of Enterprise Data Management, Tier 2 Regional Investment Advisor

DIACSUS Source: DIACSUS interviews and research.

"Getting information about what the investment is, and
getting up to date filings — general partner valuations, fund
admin information, company and portfolio constructs, and
the underlying data that feeds in. At best it is 3 months old.*

Data Strategist, Market Data Provider

%S not working well is the lack of automation, unlinked
workflows, and how to make this illiquid space seem more
liquid to the investor types.”

Senior Program Lead, Asset Manager

"Private Securities are almost always physical, manual in
nature and somewhat bespoke - each has a unique look.
Sometimes pages and pages of documents that we need
to scan and store.*”

Head of US Custody, Tier 1 Bank

19



3. Private Markets Study: Interviews

RELEVANT VIEWPOINTS BY QUESTION
Question 2: We recently conducted a survey that indicated private market processes are greatly people

intensive. In your opinion, is this true, and, if so, what are the most challenging skill gaps? Also, what manually
intensive processes should be improved or automated now?

“Standardized data consumption would make this process

“Yes, the private markets workflows are greatly much more efficient. Right now, notifications often come in

people intensive.” the form of PDFs, unstructured emails, or links to a portal.”

Senior Program Lead, Asset Manager CDO - External Investments Group, Tier 1 Bank
"Yes, is manually intensive, and people intensive. Physical
mail is opened, scanned, checked, validated.” “Trained SMEs must interpret and make discretionary

decisions on those subjective CDEs that take brute force to

-a—
w
I ' collect.”

‘ Head of Enterprise Data Management, Tier 1 Bank

T
—

“Depending upon the asset, the challenge will be coming up with an
accounting or valuation standard ... What is the standard? What is the

frequency?”

“The more challenging legal terms is where automation is getting
tripped up in learning; having to rely on legal SMEs to interpret. 2%
of the language is creating 80% or more of the bottlenecks.”

Head of US Custody, Tier 1 Bank .

Head of Enterprise Data Management, Tier 2 Regional Investment Advisor

Global Head, Legal Agreements & Trading Books Data, Tier 1 Bank

DIACSUS Source: DIACSUS interviews and research.



3. Private Markets Study: Interviews

RELEVANT VIEWPOINTS BY QUESTION

Question 3: As your private markets activities have grown, where has it worked or not worked to leverage

existing firm or market-available processes?

“Mostly we rely on internal processes using our
existing master data management systems, yet
there are some UDAs to capture and populate the
data into our systems.”

Head of Enterprise Data Management, Tier 1 Bank

R

“We have to deal with a multitude of fund administrators
and custodians, each with their own systems and
procedures.”

T

—

“We are working closely with the fund admins and custodians to
automate feeds as much as possible. Yet that only goes so far.”

Senior Program Lead, Asset Manager

Source: DIACSUS interviews and research.

DIACSUS

COO - External Investments Group, Tier 1 Bank .

“There are markets like Singapore where you can pull data from each
relevant system or database: ACRA is the one they use. Similarly in India,
they use Probe. Often, however, we must go to companies directly and

chase them.”

COO, Asset Manager

“What we have done has been all manual. Right
now, it isn’t a large enough asset class to warrant

investment in my space.”

‘ Head of Enterprise Data Management, Tier 1 Bank

“Most of the public markets data that we deal with leverages up to
date information... that isn’t there with the private markets does
that break the process? or does it give bad information?”

Data Strategist, Market Data Provider

21



3. Private Markets Study: Interviews

RELEVANT VIEWPOINTS BY QUESTION
Question 4: What are the top three (3) changes needed to improve private markets documents or data

management capabilities and outcomes?

DIACSUS

“One. Timely and accurate valuations. Two. Company
level data inclusive of look through Three. Cash flows,
either capital calls or distribution, the precise detail to
be extracted and played back.”

COO - External Investments Group, Tier 1 Bank

i

“Standardization reduces the cost of the access to the .

data, yet no incentive or regulation pressuring this.”

Chief Data Architect, Market Data Provider '

_—

“If there is a way of rewarding private companies to provide standard
formats, they might adopt standards. Or adding regulation forcing the
issue would require them to adopt data format standards.”

Chief Data Architect, Market Data Provider

Source: DIACSUS interviews and research.

"Common symbology. Regulators will want to get these as private
investments are getting into retirement accounts. Everyone is using
'‘dummy identifiers' need to hit the basics, register with the CUSIP

bureau.”

Head of Enterprise Data Management, Tier 1 Bank

“Common databases for investors is desired
in all localities.”
COO, Asset Manager

“Timing (90-day lag) is a challenge - particularly for investors. We
publish monthly NAVs — June is our year-end and audit month;
each June the NAV process is delayed to ensure that the published
NAV's valuation is approved by the auditors.”

COO, Asset Manager

22



3. Private Markets Study: Interviews

RELEVANT VIEWPOINTS BY QUESTION
Question 5: What errors, issues, or bottlenecks do you experience within your private markets processes? How

difficult are these to remediate?

“Processes are manual — manual leads to ease of o o .
breaking and things don’t go exactly as planned. Most "Due to a lack of standardization, errors exist in corporate actions and
errors are a misalignment of documents.” ’ settlements, for example. How difficult are these issues to remediate?

' Difficult. Require a lot of joint tech investment, governance, and alignment

across industry participants which is difficult to achieve.”

x Head of CSS and RDS Data Office, Marketplace Infrastructure Provider
“Usually, it’s with obsolete data collection or the data
is simply wrong and has to be restated.”

Head of Enterprise Data Management, Tier 1 Bank

“We can’t even begin our process until we receive valuations from the GPs,
which typically come 45 to 60 days after quarter-end. From there, we still
need to audit and validate the data. That means investors don’t actually
receive their quarterly letter until about 90 days after the quarter closes."

Head of US Custody, Tier 1 Bank

-
w
"Errors include lack of timely information flows from the fund admins, . ‘

and missed discretionary interpretations on documentation received.” '

Data Strategist, Market Data Provider

COO - External Investments Group, Tier 1 Bank

DIACSUS Source: DIACSUS interviews and research.



3. Private Markets Study: Interviews

RELEVANT VIEWPOINTS BY QUESTION

Question 6: How do you see regulation, such as the SEC'’s private fund advisor rule and AIFMD II, impacting the

ways in which you support and service the private markets space?

“What is regulation trying to fix? Does it imply standards and
guardrails? Imposition of standards and common practices
including regulation adherence would increase costs in the
short-term. Private markets would need to conform and do
they lose advantage of less overhead/costs associated with?”

Data Strategist, Market Data Provider

R

“Once retail clients allocate a certain percentage of their
net worth into PE and then see that PE takes a significant
hit ... The sheer number of investor complaints will
inevitably drive new regulation.”

COO - External Investments Group, Tier 1 Bank

_—

“If the industry is not careful and they don’t keep it at the qualified
institutional buyer you will lose control ... If privates go down that path,
regulation will come in to protect the retail client.”

Head of US Custody, Tier 1 Bank

DIACSUS Source: DIACSUS interviews and research.

“While regulation can occasionally feel excessive, in this instance,
implementing standardized data and reporting requirements and
offering clear, periodic guidance would be highly beneficial.”

Head of Enterprise Data Management, Tier 1 Bank

"The more regulation and standards present,
the better from an operational point of view.*

Senior Program Lead, Asset Manager

“Private Markets is pretty 'wild, wild west' at this point, the public markets are
very heavily regulated that make the guardrails easy to understand yet very
high standards. As it becomes more regulated, it should follow similar
trajectory that occurred within public markets historically.”

Global Head, Legal Agreements & Trading Books Data, Tier 1 Bank

24



3. Private Markets Study: Interviews

RELEVANT THEMES AND PATTERNS BY QUESTION

Question 7: Do you envision technology, including Al, playing a major role in improving private markets data

quality? How?

“Not sure Al will have a huge role to play here since it is a super
unstructured environment and don't want hallucinations. Getting it

‘wrong’ can be costly.”

Global Head, Legal Agreements & Trading Books Data, Tier 1

Ranl
DaTTIc

“Al can assist by translating documents once it is taught what to look for
and how fto find it. Reviewing large documents is time-consuming. If we
can teach the Al to read and get the required values, that would help.”

Head of US Custody, Tier 1 Bank @

-
“Right now, we have to do a ton of trusting and I: . et ‘

verifying.”

Senior Program Lead, Asset Manager '-‘

“Human supervised workflows is where the opportunity exists.” “I always worry about Al, as it makes people think that
) ) they ‘know stuff’ when it may be inaccurate depending on
Global Head, Legal Agreements & Trading Books Data, Tier 1 Bank data quality and how the LLM was trained.”

“Even basic Al capabilities, such as information extraction
and automated workflows, can streamline processes and
reduce inefficiencies.”

COO - External Investments Group, Tier 1 Bank

“Biggest one for me is intelligent document processing. Leveraging Al to
go from unstructured to structured and create automation is the ‘lowest-

hanging- fruit’ for sure.”

Head of CSS and RDS Data Office, Marketplace Infrastructure Provider

“GenAl could create a workforce of digital workers that
could focus on acquiring and ensuring the quality of
the data; in the past that would have been handled

manually with SMEs.”

Chief Data Architect, Market Data Provider

T

Data Strategist, Market Data Provider

DIACSUS Source: DIACSUS interviews and research.

25



3. Private Markets Study: Interviews

RELEVANT VIEWPOINTS BY QUESTION

Question 8: What does a reasonable private markets workflow look like in the future state? What is the impact on

data curation and maintenance?

“If you can get investee company to be linked into a portal
which access is controlled yet standardized, this would be a

huge improvement.”

COO, Asset Manager

“We need an industry and market infrastructure in this space that
enables us to centralize the data. Al process automation, the impact is
reduced manual intervention.”

Head of CSS and RDS Data Office, Marketplace Infrastructure Provider @
-
w

“End up looking like every other kind of data acquisition
pipeline ... and treat it like a level playing field.”

Chief Data Architect, Market Data Provider '.‘

“We aim to transition from a quarterly to a daily process, with daily
mark-to- market reporting.”
CDO - External Investments Group, Tier 1 Bank

“Those humans will no longer just be data processing, will need to
have domain knowledge.”

Global Head, Legal Agreements & Trading Books Data, Tier 1 Bank

“Has to slightly mirror the public side. Getting standard
symbology (CUSIP or ISIN), whoever will be the SOR,
such as a ‘DTCC’ or a ‘Vanguard’.”

Head of Enterprise Data Management, Tier 1 Bank

T

“Everybody would like it to look and act like every other
workflow. Good exception management, readily available
data, real-time updates.”

Data Strategist, Market Data Provider

“Very experienced technologists who are mostly agnostic
and have the actual steps in place are standardized.”

Chief Data Architect, Market Data Provider

DIACSUS Source: DIACSUS interviews and research.
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4. Contact Information

THANK YOU!

George Howe
Kingland
george.howe@kingland.com
Tel. +1-704-458-9901

Tom Dunlap
DIACSUS
thomas.dunlap@diacsus.com
Tel. +1-801-633-5114

Kirke Cushing
DIACSUS
Kirke.cushing@diacsus.com
Tel. +1-773-339-0740
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QUALIFICATIONS, ASSUMPTIONS, AND LIMITING CONDITIONS

This report is for the exclusive use of the DIACSUS LLC client named herein. This report is not intended for general circulation or publication, nor is it to be
reproduced, quoted, or distributed for any purpose without the prior written permission of DIACSUS LLC. There are no third-party beneficiaries with respect to this
report, and DIACSUS LLC does not accept any liability to any third party.

Information furnished by others, upon which all or portions of this report are based, is believed to be reliable but has not been independently verified, unless
otherwise expressly indicated. Public information and industry and statistical data are from sources we deem to be reliable; however, we make no representation
as to the accuracy or completeness of such information. The findings contained in this report may contain predictions based on current data and historical trends.
Any such predictions are subject to inherent risks and uncertainties. DIACSUS LLC accepts no responsibility for actual results or future events.

The opinions expressed in this report are valid only for the purpose stated herein and as of the date of this report. No obligation is assumed to revise this report
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