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Percentage Allocation
to Private Markets
by U.S. Client Channel,
2023

Endowments
51.8%

Foundations
38.6%

State & local DB
24.3%

Multi-employer DB
23.8%

Single-employer DB
14.9%

Insurance General Accounts
4%

n

Wealth Advisor Allocation

I2.5%

Source: Cerulli Associates | Analyst Note: Data is sorted
by total assets in category. Insurance general accounts,
endowments, and foundations represent averages of
each channel’s sub-channels




