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Defined as intentional deception in the insurance process, from policy purchase to claims settlement; Ashley
Kilroy, “Insurance fraud statistics 2025,” Forbes, January 3, 2025.

N

Kilroy, “Insurance fraud statistics 2025.”

3. National Insurance Crime Bureau (NICB), “NICB and Agero join forces to combat insurance fraud,” press release,
June 12, 2024.

4. Kelly Cusick, Michelle Canaan, and Namrata Sharma, “Bridging insurance gaps to prepare homeowners for
emerging climate change risks,” Deloitte Insights, May 2, 2024.

5. Sandee Suhrada, Stephen Casaceli, and Dishank Jain, “Are insurers truly ready to scale gen Al?" Deloitte Insights,
April 4, 2025.

6. Covers fraud from property, auto, and workers compensation; Kilroy, “Insurance fraud statistics 2025"; Deloitte
Center for Financial Services analysis.

7. Discussion with Kedar Kamalapurkar, Deloitte insurance claims leader, December 13, 2023; Deloitte Center for
Financial Services analysis.

8. Satish Lalchand et al., “Generative Al is expected to magnify the risk of deepfakes and other fraud in banking,”
Deloitte Insights, May 29, 2024.

9. Global Market Insights (GMI), Insurance fraud detection market size, May 2024; Amanda Paule, “Insurance
companies are betting on Al and mass data analytics in a battle against fraud that costs billions,” Business
Insider, October 24, 2023.

10. Joe Desantis et al., “2025 insurance regulatory outlook,” Deloitte Insights, February 21, 2025.

11. Kilroy, “Insurance fraud statistics 2025.”

12. Tatiana Rice, Keir Lamont, and Jordan Francis, “The Colorado Artificial Intelligence Act,” FPF US Legislation Policy
Brief, July 2024.

13. European Commission, “Al Act enters into force,” August 1, 2024.

14. GMI, Insurance fraud detection market size.

15. Discussion with Kedar Kamalapurkar, Deloitte insurance claims leader, December 13, 2023; Deloitte Center for
Financial Services analysis.

16. Kilroy, “Insurance fraud statistics 2025"; discussion with Kedar Kamalapurkar, Deloitte insurance claims leader,

December 13, 2023; Deloitte Center for Financial Services analysis; combining data from various modalities,

such as text, images, audio, and video, could help identify patterns and anomalies and enhance the investigative

process and reduce fraud claims.



ol =

89| £ HH = 8714 HIZIEHE

03
Ol ERpAte| AtRAHE E7f,
AR HEo| M2 AY HOIE

7|1E BAL G20 ARt S Eefol= ME22 M= 22

0|22t R AHLH2-EARS2 THQl RAIAS0| ALZA| 20| O & 2T = Us Wots 4 A7 TMGHIUTE ZEELD|Q C2fs5}
S 02l ERAITE ALRARZ0| £ALGHA RS 4= U R 0|0 YAl Attof| 00| 'H2| L24A Q7| WFO|ch? YT Fikof w2
H, M NIA ZIEIY A Kretail wealth, 721 EAO|A| S El= 28 &2 L M E200IM AHRALE £ EQW2 0F 27

5,000 =2{0j| 0| 2Ct. 5tA|2t 0] £2|= 2HH O 2 XA EAfAaccredited investor, 193 =8 &Z0] 214 FArZ 20|

S22 2l A AT B Ap4takS ekt Z0|H, Y 71

r|r

E
E
0|32t RESE(EV)L il FAA7L HR{ot ARRLE £ HRM SU2 12 HEE HA| ¢E A= 4EL:. 0l 22E A
=

DA 2EAHHAUM) SN 14.52 S2{9| 7%7} A =|A| §4=Cht AL 1R 2 § o

Bu
rh
ne
Elis
N

FAR-EARSO| THQl RALALL| ALRZLE BALE MZ2
A3 O EZ Z5t0 QUCH ARAES 2HY FAF 4EQ| ARLF0f| ZEHY 4= U= 714 2+40] 00| OHAS7| Wh2ofl, E[2IAIZt
S M FAAL U S E ARAES AT = HBHA|7|= 28ARS0| 3712 A2 2 o4&

= 20|E Z8AMH|AME{(Deloitte Center for Financial Servicesy= 0|2{3t ZAM|7} A& &M 0|=2| Z<L 4Ol ERfA} AR AR
St 27t 2 oF 800 ()0l 2030H7HR| 224,000 HE 2 J|SE42 02 45, EU= 9,240 |Z0i|A
2030 323,000 S22 34} A HAE ZI0 2 Of|23ICH R 1, 2).8

el E2tate] Hel

7HQl BEAAL= 28 Al 7120] H|(3F)A A FAAKnon-accredited investor)2 #£&3k= QIS 20|ttt 0]=0|

NE FHE BSAE H|2[gh &=AH4to] 1002 =] O|2t0|1, 2 2'H7F HAS0| 208k 22| O|2HE| AL = DIE

Lot & 4111 A| 302+ &2 0|2hHQl iRl = £ ME AHAS 2 Z20| sttt 0= il FA A= A
Hag 2apst 4 giCt® SHH EUS

o| &Y 12 HHE

Aol 2[4 11 O] & Z225HH Azl 2 2| AS B

professional client)2 2 25 &~ QICL™
|

2¥(qualified client) AAS 25| Z517| 20|, FARZ A= O|S0|A| JutE+E £
0A

A ZESY(ESMA)Z ELt FHLISH 7|&S A&t 1)21d 7| Lol 24
O-I
=]

FAR2k= 242t ©oF 1241,0002t F, 147,300
2, 102 Z2{0f] ZHStCt." Ofo]| ot THR! FARR; T2 A

Z Q5|0 07§ EfZ) A0 2 T7FEIC} 3 0|21} EUOIA= 7}

= 1Al 80| OFEy UCt.



ol =82 £ HitE 871A| HIZIEHE

3™ 1. 0= JHQ! FARARL| ARARE £4t, 2030E7HA| 25 MY
2EAHHAUM) T2 Of| 2] (Tl 0|3

$2.42

2024 2025 2026 2027 2028 2029 2030

Z2: Deloitte Center for Financial Services analysis derived from United Nations Trade and Development (UNCTAD) data.

13 2. EU QI SARRR| ALRAHE B2, 20307 Al B Ol 25 2%
2EAHHAUM) 2 Of| 42|(THe]: F23t)

€332

€242

HGd S7H2(CAGR)
23.6%

2024 2025 2026 2027 2028 2029 2030

Z2: Deloitte Center for Financial Services analysis.



ol =

89| £ HH = 8714 HIZIEHE

£2H 24 SriE|H 0= el FARLSe| AFRARR F2t ST 7|y
il FARAS0| HEE 4= UE FAF FM0| CHYSHA|THA L2 ARALE EAREAS2 B W2 Hel2l 7H2 FARE tdez
St ZEEDRE 2MSY QICt 0|52 O &liE 59 S0 O H2 24 FASS /sks FARAES 76t QUoh” Y

0
0= A0 2H, REH HELL 432

4 AFAKilliquid security, AFRHE

4HE(ETF) S

IR

JHers(open-ended) EAFS|AHE 2

719 Al ZEH0| S 4 ULk 3t

2| ZAof 2| 15%77EA| HIGE) &

OIE{ T =(interval fund) £ M

—

(closed-end) HEE &3l /42! FAARS = AR FAFE 4= QUCF QIE{H HEE 15% A3 78S HE 2A| 2, Attt
AE2 2|4 EAFAHE 1,000~50,000 =2 Ao 2 MA5t QUCH™

AMRHE 2EARSO0| 028t fL20| EARYES =S = 2 0|/ 22 F A2 A 80| 71 U= A5 22| o=
= S5517| SISiACt E3t SEE FAFHER SAGHH 7|E 2,0008 22 AHgtel FARt 4= detof| mh22| otz &7| &
O o &2 FARA; 7|2 2 & QUChs /0| QUChY oHH UEY HEREASE MEAES 2o M dES s
Lt [MEtA & 71| RO 2EARS0| AISShs HE §FS SHR R &% SHZ QI FAAL| AR 2EAHMH0| S7HE A2
2 Ol &Lt

A TR FAAE0| Y = Us MRS F2 AIRHE 2EARSO0| 22[oh= QE{E HEOf| ZHE UR(T, MEH A2

5t

il

&(BondBloxx Investment Management)1} H{ZEA OIHAEMHE

SAFS & 7ol SRS OIA 0|0 ol

= AR RRE HES S5

SEAASO| MRHEN| TR 5

T2t HEIH ETFE SHUCE 31 ETFE ARLk
EAARS 0| ALZAIZ

UEE HEHT A

L AR MEAIY0| T2 2E

4m
N
rié_l'
>

ot
oli
Ok

1 QL2

=

purpose vehicle)E 28l H| A2
ol ExpAFES CHAtO = QIE]

E{ M E(Cashmere Sweater Fund)= 2|2 0f|0|HIA =

=2
om mo
mo mjo

ol
=}
ol

e A

40

Ch> 04 TELAS S5t 95 &

DO ALRAAR] B 01YE DS 2 HUE A 4 UCH 55| 2
Cf B2 JHO! 2% TS +8% 4 QUCk=
0130|239 YO 57 FAY HE U ETF L BYS| ALRAMS F4O

[59 HCO} ETFE B8 el

AzE

ZSISH HE|H ETFS SA[3ICLY AHIO|EAER|E Z2Y 0{EHIO|AA(State Street Global Advisors)=

Raet =

S0|Ct. 20220]| QIE{H
2|0{Z(Apex Clearing)z} TIEL{ A2 A&

CH Qlof =, Atrt2t2| E8iE(wealth management platform)& 7

DAHEE D QIC}® 20244 % E2JO|HIE(Thrivent)
SHC® 20243 1280l= 2E28A BARR
OEL4A(Virtus Investment Partners)7t Z+2b AR
20254 2
-B(asset-based finance) 2! 7|¥CH&(corporate
U &= UAZE 5= AO| FHLEY 2[Z0l=SHETF
12k2 s, 0] L0l A

=2 =

ELZAS|AKSPV, special-

HE2 SAIE HAI0[0f A9
5 MEO| 9.5 WIS B
A5 4219t 1E9|
2 IHOIN HEH 712 BT, BN BBYOR

O 2 JHQI RS Q| ARA FAF HIEO| St A

O O ¢ECE T BF0=E F 78| 0|77t QUL 244 401(k) 22 EIRIHS A2t ER3tE ALZARZ0| F5E HE L AFRAMMY
H|S0| 3thste 2 SH0| & 7Hs540| Aot ot iRl FAALE 21 Hd5ts QB2 HEL| /& S ALRANE 284S

2ASO] 74Ol EfRI0l | 2
HE AIZAIEOZ A

o ET

USSIALY, AR Sof At H
U= HIHE A0 HES MZ2

FAZE Sl AR £ 7|35 AISshes A=
EE 2A5t2 = 28M

£ 7188



o2 =82

| £ B = 871l BIZIERIE

M22 EU 4|, {2l F2tAte] ARt £2t d2

EUQ| iRl RS2 SIAIHE, AFRHE, HIZ{FHIE,
alternative investment fund)2 Eof| ALZ A} ERFE 4~

2 20224 13.8%0{IA 2023 11.3% 2 EUOLEY
SHOM, AIF A AHAE2 727,000 Q22 2F 15% S7H3ict=

20|11 YoM, AIZo| 00| F=7|0f HHE 2UHF

At H|ZL 7H

Z|Z2 ESMAE REA7|EAFHE(ELTIF, European Long-Term Investment Fund)
Z2|0fl LT MEZ2 [A|0f THEH, ELTIFZF Hijsl= 250 2214 S5
Hi2|SHOF SHCh= 7122 2740] T Z| 2ol w2t KR EAMAIS(EEA) M H0IM AIF F-80| 3H5 8O[5H& X222 7|CHEIC). L5k Hel
EAAE S8 FA &F ZEE2|29| Z(TH 10%71A|2F AIFO]| FAt5H0F St 45He TR HE S0|H, 7|22 2|4
£2t 2420| 33 MR O

FE 7 A LA E oI Yo|ck> o|XH 27|
AIF ERAIE 5t TEER|Q LY ALRAFA H|ZE
T AIF A 74l

=Ho
i—'%EI:H_

=2 A5, EU M9l FAASS

Olh
AT

F20| AR AFLHO)|A] 2 N22 718

JHRl FARARS Q| AFR AL £

A7
FAASE ALRALL ERH0f| K2 S S+ UA=E D
2

0| S7I5tHA 28Attel 43 &=
7t fEE 40, fE 2/ 722 2 75% 5

IE0=UHSE
Ofl M2l 24 N-PORT HIM(SEY HEJ} HQSH
| EOME SEE FAZEAS0| ERet &

- O/ T

HES £5 740l

|[AHBDC, business development company)7t 235t AFR A2 A QISHCE3" 29|
Ex AR &S

=
2 2%

H 23Kt 2ZO0|EQ| 0| 2| 2, 244 N-PORT &1 2 F 742

= 2 0.2%0j|A 2030 5% =2 S7tet A
S0 20243 11.3%0{|A| 2030H0]|= 30%7tA| St A2

85 AM MM kA E31E 4 9128

2517 |7t 2olstet. olof| et &

SELEREE
71312 Siriste DiR2 RY AZOIN MEES 4 7|51
, ultra-high-net-worth) %! DHZMTHHNW, high-net-worth)%
FHO| OFL|2} A& &= FM7LE A2 O MEH, &8 11X L

"

=
2 7143512 7H540| A0t 2025 0| F0f|= AIRAE S EAF SM
7} G2 7FZard A2 ofAFEICt 20300)| 0|2 0|2 JHQl

EAAIL| AR AR
EE2|Q ARtof| Tt M1 &

9511 QCtn BastSE HE

O 2 of|bECk EU 71l BEARASC| 2

E(fund of funds) S8 OfR2 = Y EAHE(AIF,

QU= 71217t 0f=0i| HIsH f BTh> ESMAO]| [h2H, AIFLH 7H2! &

QI FARAF HRTt At # 2= 9F 8,670 RE +E2E FA|
Ol= 78 7H2! FARALS0| 05| ALRARLH| FLESH S 7|

AIAFGHCY.

2AUS 24 AIF 282 71517 2fst

I

CH2|Ql(physical facilities agent)2 2|20 =2

r

£33 1%
SAASO| AIFO] EXE 4 YLOH, 7|2
£3 2BASE 34 £2} 2210]

-
498 HO= ouEICt

r

74l

H

o
HATT

A

—

A A

H2

% QACt 0|4

otz

U LRIt ULt IR FAALL| ALRARL 2} 7| 3] E &S =

Aol Hoh20| 4t s/
o= Q43 el FAAS
SR ARAL B T

LHE

Z12| R 40 2 HMUYECY,

B2t R E F4517| 2/6l, 0|= S22 2 2=2I(SEC)
YEE SECO]| Oj& H|&35l= E1A)
2|2 LHES 4M[5| H[SSHTE. T, N-PORT E. 1 2|27} ¢l
=40l= At
Eﬁnl-éﬁ_ﬂ_ P3| 7=l E7\|-7\|- O7—|
ERAFEQ| ALEALE B
,AIF L AFREHE 59

=2 0:||A|'E||:|-



ol =82 £ HitE 871A| HIZIEHE

=

—_

US Securities and Exchange Commission (SEC) Asset Management Advisory Committee, “Final report and
recommendations for private investments”, September 27, 2021.

Ibid.

Betsy L. Graseck et al., Competing for growth, Morgan Stanley and Oliver Wyman, 2021.

Deloitte Center for Financial Services analysis; Nizar Tarhuni and Daniel Cook, Global private market fundraising
report, Q3 2024, PitchBook, December 2, 2024.

Deloitte Center for Financial Services analysis.
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Deloitte Center for Financial Services analysis; see “About this prediction” for methodology.

Deloitte Center for Financial Services analysis.

SEC, “Accredited investors,” accessed March 10, 2025.

9. SEC, “Inflation adjustments of qualified client thresholds,” 2021.

10. European Securities and Markets Authority (ESMA), “Annex II,” accessed March 10, 2025.

11. Deloitte Center for Financial Services analysis; UBS, Global Wealth Databook 2023, August 15, 2023.
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2024.

13. SEC, “Investment company liquidity risk management program rules,” accessed March 10, 2025.

14. SEC, “Interval funds,” accessed March 10, 2025.
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16. Sean Collins et al., “Unlocking a potential US$3.8 trillion opportunity for private equity firms,” Deloitte Insights,
December 16, 2024.

17. SEC, “Exchange Act reporting and registration,” accessed March 10, 2025.
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18. Deloitte Center for Financial Services analysis.
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release, April 23, 2024.

20. Aril. Weinberg, “ETFs seeing promise in private assets, but hurdles remain,” Pensions & Investments, February 7,
2025.
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markets with new ETF,” press release, February 27, 2025.

22. ERShares, “Prospectus - EntrepreneurShares Series Trust,” October 28, 2024.
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January 21, 2025.

24. Doug Dannemiller et al., “2025 investment management outlook,” Deloitte Insights, October 7, 2024.

25. Ibid.

26. ESMA, “Market Report Costs and Performance of EU Retail Investment Products 2024", January 14, 2025.

27. Ibid.

28. Ibid; ESMA, ESMA market report: Costs and performance of EU retail investment products 2023, December 18,
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29. Arthur Cox LLP, “ELTIF - The next generation,” January 17, 2025.
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