
2026 iCapital GCC Advisor Survey

The Next Phase  
of Alternatives Growth
Advisors want more. Clients want more. What’s holding adoption back?



What we heard 
from advisors
Across the Gulf’s wealth management markets, alternatives are being used for 
client growth. While our 2026 survey gathered insights from 870 registered financial 
professionals globally, this report highlights findings from the 107 respondents located 
in the region, spanning Kuwait, the United Arab Emirates, Saudi Arabia, and Qatar. These 
professionals work across multiple wealth management channels, and each serves a 
client base made up of at least 50% individuals and families. While advisors elsewhere 
describe alternatives primarily in portfolio terms, advisors in the Gulf rank attracting new 
clients and gaining access to sophisticated strategies as their leading reasons for using 
alternative investments. They also continue to scale through partnerships rather than 
bringing portfolio construction in-house. The survey period coincided with heightened 
regional geopolitical uncertainty and disruption to energy, trade, and transport flows. 
Even so, robust nonhydrocarbon activity, domestic investment and continued 
economic diversification have supported the Gulf’s relative resilience, leaving advisors 
more constructive on local economic prospects than on global or U.S. conditions.

Key findings

1.	 Alternatives are a growth engine. Attracting new clients and providing access 
to sophisticated strategies are the joint leading reasons for using alternatives, a 
distinctly different rationale from that reported in other regions, including the U.S., 
Europe and Asia.

2.	 The Gulf builds through partners. Reliance on third-party model portfolios and 
outsourced management remained relatively stable and was higher than in other 
regions surveyed.

3.	 Client interest is the strongest of any region. A higher share of advisors in the Gulf 
report rising client interest than in Europe or Asia, though a growing minority reports a 
decline.

4.	 Compliance leads the challenge list, and fees lead the barriers. Regulatory 
concerns rank first among challenges, while high fees rose 13 percentage points to 
become the most cited barrier.

5.	 Demand for practice management education is the highest of any region. 
Alongside technology and implementation, advisors want support in running and 
growing their businesses.

Ultimately, it’s about building something that customers can 
continue to invest in, not just something that looks good on paper.

— Advisor Perspective
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Allocation intent has strengthened, 
with dispersion beneath it
Over the next 12 months, do you plan to allocate more, less or the same to 
alternative investments?

A quarter of advisors in the Gulf plan to increase allocations to alternatives, up from one in 10 a year ago. The share planning to 
allocate less also rose, while the share planning to maintain current allocations declined, indicating stronger allocation intent 
alongside greater dispersion in advisors’ plans.

Allocate less to 
alternatives

8%

18%

Allocate more to 
alternatives

10%

25%

Allocate about 
the same

82%

57%

2026

2025
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Client interest in the Gulf is 
the strongest of any region
Compared with two years ago, has client interest in alternative 
investments increased, decreased or stayed about the same?

More than two in five advisors report that client interest has increased, the highest reading of any region surveyed, and the share 
reporting no change has remained broadly stable. The share reporting a decline has risen but remains below the level recorded 
in Europe and Asia.

Decreased

8%
15%

Increased

46%
43%

Stayed about  
the same

46%
42%

2026

2025
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Local confidence holds up 
better than the global view
What is your economic outlook, globally and for your 
local economy specifically over the next 12 months?

When surveyed in Q2 2026, positive sentiment had fallen on all three measures, but advisors in the Gulf remain markedly 
more constructive about their local economies than about global or U.S. conditions, with local confidence running well ahead 
of the global and U.S. readings.

The gap is consistent with confidence in the Gulf’s domestic investment and diversification agenda, even as geopolitical 
disruption, trade uncertainty and a less certain U.S. policy outlook weigh on the global picture. Strong fiscal and external 
buffers have also helped reinforce the region’s relative resilience.

U.S. Economy

70%

36%

Local Economy

94%

67%

Global Economy

76%

48%

2026

2025

Positive sentiment (very positive plus somewhat positive):
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Private credit and real estate 
gain ground in the Gulf
Which of the following types of alternative investments are you 
most interested in allocating to on behalf of your clients?

Private equity remains the leading area of interest, but private credit and real estate both advanced while private equity and 
hedge funds eased. Other real assets rose 15 percentage points, the largest change in responses to this question.

Greater interest in real estate and other real assets is consistent with the Gulf’s continuing infrastructure and economic-
diversification investment cycle, as well as a broader global focus on inflation resilience, energy security and tangible assets. The 
increase in real asset interest is consistent with greater global demand for infrastructure investments.

The rise in private credit also fits a market in which expanding private-sector activity and project development are creating 
broader demand for flexible capital.

Real Estate

48%

58%

Hedge Funds

42%
35%

Other Real 
Assets

14%

29%

Venture Capital

12%
20%

Private Equity

74%

62%

Private Credit

50%

59%

2026

2025
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Evergreen expectations 
moderate into a wider spread
What do you anticipate will be your client′s average exposure 
to evergreen strategies in the next two years?

Around two-thirds of advisors still expect average client allocations of 11% or more. The share expecting allocations of 11% to 15% 
declined, while the shares expecting either 5% to 10% or more than 15% increased.

2026

2025

Less than 5%

N/A 2%

11–15%

74%

55%

More than 15%

4%
9%

5–10%

22%

34%
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In the Gulf, firms continue 
to build through partners
Which of the following best describes how your firm 
constructs client portfolios?

Advisors in the Gulf have maintained their use of both third-party models and outsourced management. Reliance on a chief 
investment officer or internal investment committee grew, but external portfolio construction remains central to how firms 
deliver alternative investments.

Most frequently referenced themes: 

2026

2025

We primarily use 
model portfolios 

created by our 
investment team

54%

51%

We rely on a CIO or 
internal investment 

committee for 
portfolio decisions

36%

44%

52%We build portfolios 
in-house, with our 
own research and 

investment selection 53%

We use third-party 
model portfolios from 

asset managers or 
strategists

50%

48%

We outsource portfolio 
management to an 

external provider or TAMP

22%

25%
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Portfolio construction is anchored 
in client goals and adaptability
What factors most influence your portfolio construction approach?

In open-ended responses, advisors in the Gulf describe an approach built around client goals, risk exposure, and the need 
to stay adaptable, with regional political and market conditions featuring as an explicit consideration. That emphasis on 
adaptability is understandable in a region where geopolitical developments can rapidly affect energy markets, trade routes, 
liquidity and investor sentiment.

I think it starts with the client’s  
goals, but the recent market 
behavior determines how bold or 
cautious I am in making decisions.

— Advisor Perspective

I try to keep portfolios flexible 
enough to adapt to rapid changes.

— Advisor Perspective
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In the Gulf, compliance 
leads the challenge list
What are the biggest challenges in incorporating alternatives into 
your firm′s investment models and asset allocation strategies?

Compliance and regulatory concerns rank first, followed by difficulty assessing liquidity and risk exposure and limited access 
to institutional-quality products. Limited model portfolios, the leading challenge in 2025, fell 19 percentage points, as firms 
continued to use external portfolio construction resources.

2026

2025

Difficulty in 
assessing liquidity 
and risk exposure 

across asset classes

46%

51%

Lack of foundational 
education and 

training

42%

48%

52%
Compliance and 

regulatory concerns
55%

46%Understanding how 
alternatives impact 

overall portfolio 
construction 48%

Limited access to 
institutional-quality 

alternative investment 
products

48%

51%

Limited availability of 
model portfolios for 

alternatives

66%

47%
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Fees have become the 
leading barrier in the Gulf
Which of the following are barriers to using 
alternative investments more?

High fees rose 13 percentage points to become the barrier most often ranked first, while lack of liquidity, the leading barrier in 
2025, declined. The leading barrier in the Gulf is increasingly the need to demonstrate value relative to cost.

Complexity: 
challenging to 

explain to clients 15%

12%

Lack of educational 
resources

9%

10%

19%

6%

Client reporting

Amount of 
documentation/due 

diligence required

High fees

Lack of liquidity or 
long lock-up periods

Investor eligibility 
standards

12%

16%

13%

16%

9%

20%
Suitability/regulatory 

concerns

Limited or 
no access to 

investment offerings 7%

10%

9%

6%

7%

4%

Ranked No. 1 by advisors

2026

2025
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Risk analytics leads 
technology priorities
Which technology and partner integrations are most critical to 
implementing an alternative investment strategy?

Risk and performance analytics tools rank first, followed by portfolio management integration and digital client education tools, 
both of which increased. Custodian and fund administrator connectivity recorded the largest decline.

Risk and performance 
analytics tools

46%

52%

40%

33%

Digital client 
education and 

communication tools

Asset allocation 
analysis

36%

41%

Custodian and 
fund administrator 

connectivity

38%

27%

CRM integration for 
client tracking

Portfolio 
management 

system integration

36%

41%

34%

31%

Automated subscription 
and redemption 

processing

38%

35%

AI-powered portfolio 
construction and 

alternatives sizing tools

N/A

25%

2026

2025
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In the Gulf, advisors want practice 
management alongside technology
What alternative investment topics would be of interest to you?

Technology and implementation lead, with practice management close behind at a level well above any other region. 
Demand for support around advanced topics rose 13 percentage points. Advisors in the Gulf seek as much support with 
running and growing their businesses as they do with selecting and implementing investments.

Practice 
management

58% 56%

Alternative 
investment fund-
specific content

48%
52%

Advanced topics 
in alternative 
investments

38%

51%

Foundational 
topics

30%
35%

Technology and 
implementation

56% 59%

2026

2025
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Advisors want automated onboarding 
and bulk processing
What improvements in data and reporting would most enhance your firm′s 
ability to manage alternative investments?

Automated client onboarding and bulk processing rank first, making the Gulf the only region where operational automation 
ranks as the leading priority. Demand for transparent and standardized performance reporting fell 15 percentage points from a 
high 2025 base.

2026

2025

Better risk and 
exposure analytics 

for alternatives

48%

33%

AI-assisted insights 
and anomaly 

detection across the 
investment lifecycle

N/A

30%

40%

Real-time pricing and 
valuation data for 

private assets

43%

30%

More automated client 
onboarding and bulk 

processing 31%

More transparent 
and standardized 

performance 
reporting

38%

32%

Improved data 
reconciliation and data 

management across the 
investment lifecycle

36%

25%
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In the Gulf, alternatives are used 
to win and keep clients
Which of the following describes why you use alternative investments?

Attracting new clients and gaining access to sophisticated strategies are tied for first, together accounting for more first-
place rankings than all portfolio-related motivations combined. Alternatives in the Gulf are a client proposition as much as 
an investment decision. That proposition is supported by the Gulf’s emergence as an international center for private capital, 
alongside growing regional demand for access to differentiated global and domestic investment opportunities.

Attracting new clients

Access to sophisticated 
or unique investments

Retaining existing clients

Tax benefits

Diversification

Enhanced income

Enhanced return

Ranked No. 1 by advisors

2025 2026

22%

16%

14%
16%

12%

4%

16% 22%

22%

16%

13%

10%

9%

8%
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Growth through 
partnership
The next phase of growth in the Gulf may depend less on expanding interest in 
alternatives and more on helping advisors scale them effectively. Alternatives 
have become an important client acquisition and retention tool in the region, and 
advisors continue to rely on third-party models, external managers, and strategic 
partners to bring these capabilities to a broader range of clients. Rather than 
building every component of the alternatives ecosystem internally, Gulf firms are 
increasingly looking for support that helps them deliver investment capabilities 
efficiently while focusing on client growth and relationship management.

The next competitive advantage may not be creating more demand for alternatives. 
It may be helping advisors convert strong client interest into sustainable growth 
through better partnership, stronger compliance support, and solutions that 
demonstrate value in an environment where fees and regulatory requirements are 
becoming increasingly important considerations.

The implications for wealth managers
In the Gulf, demand for alternatives is not the constraint. Client interest is the 
strongest of any region surveyed, and alternatives are being used to win and retain 
clients, which puts the emphasis on delivery rather than an advisor’s ability to make 
the case for the asset class. The obstacles advisors report have shifted accordingly: 
fees are now the barrier most often ranked first, and compliance leads the list 
of most cited challenges. Both issues concern the delivery and economics of 
alternative investments rather than the underlying investment case. As a result, firms 
will increasingly need to demonstrate value against cost in client conversations, not 
only in manager selection.

The implications for asset managers
Distribution in the region runs through partnerships. Advisors here continue to rely 
on third-party model portfolios and external managers at levels well above other 
regions, so the buyer remains an allocator seeking external capabilities rather than 
an internal team building those capabilities itself. Practice management education 
is requested more here than in other regions surveyed, alongside technology and 
implementation. This indicates that support for running and growing the business 
carries commercial weight beyond the underlying investment case. The practical 
test is whether a manager can partner on delivery, ease the compliance burden, and 
demonstrate value in a market where fees have become an increasingly important 
factor in decision-making.
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Survey Methodology
The 2025 iCapital Global Advisor Survey captured a global view of advisor behavior 
while diving deeper into the operational and technology needs of firms.  The 
survey was conducted in the first quarter of 2025 by a third-party research firm 
using telephone interviews with online follow-up. Respondents included financial 
professionals across channels—private wealth, national and regional broker-
dealers, independent BDs, and RIAs/IFAs—spanning a range of AUM levels of those 
actively engaged in alternative investing. The survey engaged 603 respondents 
across nine countries in the U.S., Europe, the Middle East, and APAC.

The 2026 Global Advisor Survey is iCapital’s second annual global survey of advisor 
behavior and the evolving needs of wealth management firms. Building on our 
inaugural survey, this year’s research explores not only allocation trends and client 
demand, but also the operational, technology, and implementation challenges 
shaping the next phase of alternatives adoption.

The study was conducted during the first half of 2026 by an independent 
third-party research firm using telephone interviews with online follow-up. 
Respondents included financial professionals across wealth management 
channels—including private banks, wealth managers, family offices, and IFAs—
representing a range of firm sizes and actively engaged in alternative investing.

The survey included 870 respondents across 15 countries spanning the United 
States, Europe, the Middle East, and Asia-Pacific. Of those, 107 were based 
in Kuwait, the United Arab Emirates, Saudi Arabia and Qatar, and this report 
presents their responses. To qualify, respondents had to be registered financial 
professionals serving at least 50% of their clients being individuals or families.
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About iCapital 

iCapital is a global leader, shaping the future of private markets investing for financial advisors, wealth managers, asset managers, and other industry participants. 
iCapital offers a diverse and broad range of non-traditional investment products on iCapital Marketplace, Enterprise solutions, and both Technology and Data 
Services, designed to help drive better outcomes for all participants in the ecosystem. Supported by alternative asset managers and wealth managers globally, 
iCapital provides access, data connectivity, education and research programs to advisors and their clients. iCapital uses AI and machine learning to support 
digital identity and KYC/AML processes across the investment lifecycle. iCapital’s end-to-end platform supports the lifecycle of nontraditional investment 
products, making it easier to learn about, buy, manage and integrate alternative assets, structured investments and annuities into portfolios. Our solution(s) can be 
customized and offers specific modules as needed. To learn more visit icapital.com

Important Information

The material herein has been provided to you for informational purposes only by Institutional Capital Network, Inc. (“iCapital Network”) or one of its affiliates 
(iCapital Network together with its affiliates, “iCapital”). This material is the property of iCapital and may not be shared without the written permission of iCapital. 
No part of this material may be reproduced in any form, or referred to in any other publication, without express written permission of iCapital.

This material is provided for informational purposes only and is not intended as, and may not be relied on in any manner as, legal, tax or investment advice, a 
recommendation, or as an offer or solicitation to buy or sell any security, financial product or instrument, or otherwise to participate in any particular trading 
strategy. This material does not intend to address the financial objectives, situation, or specific needs of any individual investor. You should consult your personal 
accounting, tax and legal advisors to understand the implications of any investment specific to your personal financial situation. 

ALTERNATIVE INVESTMENTS ARE CONSIDERED COMPLEX PRODUCTS AND MAY NOT BE SUITABLE FOR ALL INVESTORS. Prospective investors should be 
aware that an investment in an alternative investment is speculative and involves a high degree of risk. Alternative Investments often engage in leveraging and 
other speculative investment practices that may increase the risk of investment loss; can be highly illiquid; may not be required to provide periodic pricing or 
valuation information to investors; may involve complex tax structures and delays in distributing important tax information; are not subject to the same regulatory 
requirements as mutual funds; and often charge high fees. There is no guarantee that an alternative investment will implement its investment strategy and/or 
achieve its objectives, generate profits, or avoid loss. An investment should only be considered by sophisticated investors who can afford to lose all or a substantial 
amount of their investment.

iCapital Markets LLC operates a platform that makes available financial products to financial professionals. In operating this platform, iCapital Markets LLC 
generally earns revenue based on the volume of transactions that take place in these products and would benefit by an increase in sales for these products.

The information contained herein is an opinion only, as of the date indicated, and should not be relied upon as the only important information available. Any 
prediction, projection or forecast on the economy, stock market, bond market or the economic trends of the markets is not necessarily indicative of the future 
or likely performance. The information contained herein is subject to change, incomplete, and may include information and/or data obtained from third party 
sources that iCapital believes, but does not guarantee, to be accurate. iCapital considers this third-party data reliable, but does not represent that it is accurate, 
complete and/or up to date, and it should not be relied on as such. iCapital makes no representation as to the accuracy or completeness of this material and 
accepts no liability for losses arising from the use of the material presented. No representation or warranty is made by iCapital as to the reasonableness or 
completeness of such forward-looking statements or to any other financial information contained herein.

Securities products and services are offered by iCapital Markets LLC, an SEC-registered broker-dealer, member FINRA and SIPC, and an affiliate of iCapital, Inc. 
and Institutional Capital Network, Inc. These registrations and memberships in no way imply that the SEC, FINRA, or SIPC have endorsed any of the entities, 
products, or services discussed herein. Annuities and insurance services are provided by iCapital Annuities and Insurance Services LLC, an affiliate of iCapital, Inc. 
“iCapital” and “iCapital Network” are registered trademarks of Institutional Capital Network, Inc. Additional information is available upon request.

© 2026 Institutional Capital Network, Inc. All Rights Reserved.



24th Floor Al Sila Tower
Abu Dhabi Global Market Square
Al Maryah Island, Abu Dhabi, 
United Arab Emirates
se-me@icapital.com

icapital.com

NORTH AMERICA
New York City
Princeton
Greenwich
Boca Raton
Toronto
Stamford
Salt Lake City
Miami

EMEA
Zurich 
London
Lisbon
Edinburgh
Abu Dhabi

APAC
Hong Kong
Singapore
Tokyo
Sydney
Jaipur


