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Welcome to the Work-Life 
Balance report

“It’s not science fiction anymore. 
All of a sudden, it’s science fact”. 
So declares a 1990 advertisement 
for Motorola’s combination pager/
wrist watch…thirty years ago. 
It might not seem exceptional, 
today, but the fact that one could 
be contactable, anywhere, was a 
big deal, then. Indeed, the modern 
smartphone, the vast computing and 
communications capability that we 
nonchalantly transport in our jacket 
pockets, is just the next-generation 
answer to the question: How can we 
be “always on?”, a question that is 
certainly not new.

Welcome to the first private markets  
Work-Life Balance Report, a review of the way  
our professional and personal lives interact,  
and the impact on the industry.

In today’s hustle culture, where every moment is 
considered an opportunity, not to be missed, it 
can seem that advances in communications and 
productivity are a blessing. The ability to get more 
done in a given amount of time and the ability to 
work efficiently, outside the confines of a traditional 
office, certainly present the worker with increased 
flexibility. This can translate into an increase in 
personal freedom, but there is no guarantee.

Being always on can also be a curse. Pressure to 
increase productivity and the ability to be contacted 
anywhere, at any time, may have dramatically 
decreased an individual’s ability to control their own 
time. The private markets are no exception.

Of course, a career in private markets is a choice, 
and a choice most typically taken by competitive 
individuals with an eye on the extensive extrinsic 
rewards (wealth, status) distributed to the high 
performers. 

As such, workers in private markets might feel that 
they should take some responsibility for their own 
“working conditions”, but this does not mean that 
the industry should not act to improve itself. There 
are consequences if it doesn’t.

So, what should be done?

This report attempts to answer this question –  
or prompt a conversation around it.

To put together this report, eVestment Private 
Markets and MJ Hudson conducted a survey of 311 
individuals from across the global private markets 
industry. To those that took time out of their already 
busy days to participate: thank you.

Reading this report will give leadership teams a 
greater insight into the pressures faced by their 
teams and their peers; people & wellbeing and HR 
professionals will find information on how to help 
individuals navigate the challenges of balancing 
work and a private life; experienced professionals 
can learn some new tricks to deal with the 
pressures they are under; and those looking to the 
industry as they start their careers will hopefully find 
the analysis of the pitfalls and red flags instructive.

We begin by looking at the burden of 
responsibility…

The Work-Life Balance Report
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There are multiple roles within our 
industry, and each is quite different. 
To provide some context into what 
might be driving challenges to a 
healthy work-life balance in private 
markets, let us look briefly at these 
different roles, to understand the 
relative weight of the responsibilities 
they have.

Leadership roles 
Those that hold leadership roles within their firms 
have the most to gain, if things go well – but 
they often have the most to lose, if they do not. 
Typically, and with the exception of only the very 
largest firms, leaders in private markets do not see 
their responsibilities as limited to the big picture. 
They are hands-on in various key functions of the 
business, too. It is very common for managing 
partners at private fund managers to be very 
involved in raising capital for the firm, even 
if they have the luxury of a professional 
investor relations team. Likewise, even 
where the next generation of rainmakers has 
risen to prominence, the founder and other 
leadership team members will tend to keep 
one hand on the reins. This is not just the 
case at General Partners - the same is true 
at Limited Partners.

Of the firm leaders that outlined their day-
to-day responsibilities to us, 53% specifically 
mentioned one or more of capital raising, 
deals (beyond having a seat on the investment 
committee), portfolio management, or manager 
selection as components.

Other roles in the GP 
Below the firm leadership level, within the specialist 
administrative, legal and operations functions, 
we found that only 11% have responsibilities 
beyond these specific domains. Where it existed, 
the crossover was most likely to be found with 
fundraising and investor relations, which is to be 
expected. Rather than representing an additional 
“role”, and consequent pressure, it merely illustrates 
the close link between these functions in the 
administration of a fund management business.

For investor relations, sales, and marketing staff, 
the vast majority have a clear focus on their 
main goals: selling and managing relationships. 
One might expect those with multiple areas of 
responsibility to fall into one of two camps: very 
senior individuals (perhaps with the expectation 
of rising into the firm leadership); and very junior 
resources, employed a bit like a Swiss army knife.

However, we 
found that these 
individuals were often mid-
career professionals. Whilst it can be tempting 
to maintain a pool of flexible resources, in private 
markets, being a specialist is key. For a career-
starter, exposure to a wide range of activities can 
boost development, this is clear, but it is important 
to ensure that staff are able to focus on a career 
path of which they can take ownership. Answering 
to multiple masters will become stressful and 
mid-level staffers being used this way may begin to 
foster resentment.

53% 
of firm leaders are actively 
working in the business at the 
same time as trying to run it

Section I   The burden of responsibility
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The other side of the fence 
What about the Limited Partners who invest into 
private funds? For these individuals the picture 
is entirely different. Of the nearly 80 responses 
from this group, not even one person identified 
their responsibility as delivering returns for their 
stakeholders. Instead, they all described the 
things they do, day-to-day (presumably, in order to 
achieve this goal): fund selection; and monitoring 
the investment portfolio. Why such a focus on the 
journey rather than the destination? When asked 
to identify the top three targets their performance 
was measured against, IRR and returns (as well 
as capital deployment) did, indeed, make an 
appearance, so why the disconnection between 
what matters to their stakeholders and their 
ownership of these outcomes? Perhaps it has 
something to do with risk and reward; perhaps 
something to do with the way the investment 
process has evolved.

For most individuals working in fund 
investment (excluding those at funds 
of funds, of course), there is no 
carried interest; the financial 
rewards for outperformance 
are simply not comparable 
to those available to those 

running a deal team, at a GP. And responsibility for 
mediocre performance can be explained away on 
the market, particularly if a prescriptive investment 
process has been followed, to the letter. As 
technology has developed to allow more data to 
be accessed and processed, leaders at LPs must 
ensure that they use this to free up more time for 
their investment teams to undertake deeper due 
diligence, at the human level, using their experience 
to spot opportunity and warning signs. They 
must not use technology as a way to do more, 
mechanical investing, just with fewer people. And 
if they want their teams to care more about the 
ultimate performance of their investments, leaders 
at LPs need to make this measure a meaningful 
component of their remuneration. 

Section I   The burden of responsibility
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In this section, we’ll look at 
commuting and how much time is 
devoted to work, in private markets, 
and whether the trend towards more 
flexible working has been embraced, 
or shunned. We’ll also look at another 
factor that impacts happiness, in 
the workplace: the firm’s attitude to 
stress. Finally, we will share some 
thoughts on how to cultivate a 
productive firm culture, that sticks.

The commute 
Just like most industries located around major cities, 
many respondents use public transport to get to the 
office, (60% of junior staff will use public transport to 
get to the office, falling to less than half of that 

for executives). 40% of respondents take their own 
car, bike or motorbike, and, whilst many individuals 
within the above groups complete at least part of 
their commute on foot, only 13% live close enough 
to the office to complete their entire journey this way. 
When one considers that private markets firms tend 
to be in the nicer parts of town, it is not surprising 
that only 5% of junior staff can afford to live within 
walking distance of the office.

Whilst we cannot condone it from an ESG 
(environmental, social, governance) perspective, we 
must also draw attention to the 1% of respondents 
(more than one individual) who stated that they 
commute by plane. High flyers, indeed.

For some 21% of private markets employees, the 
commute is very much part of the working day 
and can involve a mixture of taking calls, checking 
emails and messaging. It is the intrepid investor 
relations and distributions teams that lead the way 
here, with 28% of them engaging before they get to 
their desks: missing a time-sensitive email or call 
from a potential investor can be bonus-limiting, of 

course. Some tend to have a less stressful 
commute: only 5% of operations staff handle 

calls, emails or messages on their way to 
work. In case you were wondering what 
else private markets professionals 
do on their commute: they listen to 

music (29%), listen to audiobooks and 
podcasts (27%), and read the news (also 
27%). A smaller percentage reads a 
book (14%) or listens to the radio (11%). 
Surprisingly, only 4% consume TV 

 and films.
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Office hours 
A reasonable yardstick for the working week is 
the European Working Hours Directive, which 
mandates the maximum weekly hours to be worked 
at 48. European private markets readers will know 
the name from the opt-out they probably signed 
when they joined their firm… We asked our study 
participants to detail the time spent at the office, 
on a typical day. If we assume just a 5-day work 
week, and exclude any evening or weekend work, 
we find that a slight majority (53%) of those working 
in private markets do work more than this, on a 
regular basis, only very few (9%) regularly work 
beyond an additional 10 hours per week, including 
five respondents typically putting in more than 68 
hours in the office, per week.

These are the headline figures, but there is more 
to consider. Significantly, our data reflects a typical 
working week and doesn’t allow for the additional 
hours that many in private markets will work 
when closing a deal or fund. Even a well-
run process can be subject to unexpected 
events and activity, which might greatly 
increase the pace of work required 
or shift it to unsociable hours.

Flexibility 
When it comes to flexible working arrangements, 
the private markets sector is hardly a trailblazer. 
Whilst 7% of respondents did say that they 
regularly worked from home, the vast majority 
(80%) of these individuals are either senior staff 
or executives - junior staff are entirely absent 
from this group. Working from home is a privilege 
to be earned, rather than a right, it would seem.

In terms of hours kept, there is also very little 
variation from the norm. Fewer than 1% start their 
working day after 10am and more than 80% of 
participants are at their desks by 9am: flexible 
working appears to be rare. However, whilst the 
needs of the employee for flexibility appear to 
be, for the most part, ignored, the firm’s need for 
flexibility from its workforce is often indulged. 
We have already seen that one-fifth of private 
markets staff work on their commute and others 
find themselves firing up the laptop or taking calls 
after they return home, from work. We discuss 
this in more detail in Section 3, Work, Rest, And 
Play, In That Order (pp12 to 13).

9%
of respondents typically 
spend more than 58 hours 
per week in the office 

Only 1% 
of respondents start  
work after 10am

9
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A stressful occupation 
Private markets professionals spend a relatively 
long time in the office, are often working 
unsociable hours, and even when they are ready 
to switch off, they can be effectively “on- call”, 
depending on the progress of a transaction. Add 
to this the high stakes of the job and the often 
binary outcomes, and it is no wonder that those 
working in this competitive industry can  
find it stressful.

Professor Richard Taffler of Warwick University, 
in conjunction with Dr David Cooper, of Cooper 
Limon, has recently conducted research into 
what it “feels like” to work in private equity. 
Their research involved in-depth interviews with 
a number of senior LPs and GPs, as well as a 
detailed survey, which had around 100 usable 
responses. The authors note: “What came 
across from our research is that the private 
equity industry exists on a fundraising 
treadmill, with all parties being 
continuously barraged in different ways, 
so there is always something that needs 
doing, meaning it is very tough indeed 
to be able to block out time when it is 
possible to think.”

In fact, one of their senior LP interviewees put this 
very clearly: “There are not enough hours in the 
day, so the reality is that, as an industry, we are 
always rushing.”

Taffler continued: “Most private equity staff 
experience stress, either some of the time or 
often, and know this is part of the industry they 
work in, which has to be managed (even if it is 
not a good state of affairs). They often say that 
the heavy workload is something they dislike 
about the job, and there was also the concern 
that senior people who have no life outside work 
expect the same from everyone else.”

David Cooper identifies a specific trouble spot 
for stress, in private markets: “It is not a linear 
progression: The peak is mid-career – when you 
are trying to differentiate yourself from your peers 

and break through to the magic transition 
of becoming a partner.”
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The consequences of stress - 
and what to do about it 

Heather Bingham is an occupational psychologist 
at a mezzanine fund. She defines stress as when: 
“people start to lose the ability to think clearly, they 
cannot get the best from themselves or others, and 
the decision-making that lies at the heart of our 
world becomes incredibly complicated and difficult.”

She sees stress as a natural by-product of 
conscientious investing: “When an investment goes 
towards the bad, the investment managers are 
bound to make a supreme effort to get it back on 
track. If this means that a little stress creeps into the 
week, then so be it; it ensures everyone at every level 
knows the utmost seriousness of a situation and 
plays their part.”

Critically, however, she notes that performance 
diminishes, if the state of stress becomes the 
norm.

Stress and how it is handled can also 
inform a firm’s culture, in broader ways. 
Charlene Cowen is Head of People 
and Wellbeing at MJ Hudson. She 
identifies two very noticeable 
consequences of a stressed-out 
workforce: “You tend to get far 
higher levels of both absenteeism 
and presenteeism. They may be at 
their desks, but their productivity 
is vastly diminished. They miss 
deadlines; it’s not good for anyone.”

Whilst individuals should be supported, 
when issues arise, the topic needs to be 
tackled at the corporate level. Bingham 
offers some advice on how to manage 
culture, including the firm’s attitude to 
stress: “Knowing your culture ensures 

you know how your firm reaches decisions, builds 
relationships (internally and externally), works 
together and hits deadlines. Ultimately, anyone in 
the business should be able to understand and 
propagate a set of attitudes and conduct that work 
together and support the leadership in their goals.”

To ensure that the right attitude towards stress 
filters through the firm it is important that senior 
staff set the right example, as “culture always comes 
down from the top.”

According to Bingham, engaging with your firm’s 
culture “isn’t about creating a Disneyland version 
of your firm - this is a ghastly notion - it is about 
building a firm with internal and external integrity and 
the resilience required to face both highs and lows.”
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Having discussed traditional 
working hours and the stress 
encountered in private markets, 
let us now look at time spent away 
from the office. We know that 21% 
regularly take calls, write emails 
and conduct other work on their 
way to and from work, but what do 
they get up to once they get home?

Home? Office?
After a hard day at work, 50% described their 
key evening activity as spending time with their 
families. 32% watch TV or a film and 27% go to 
the gym or play sports. 26% cook or go out for 
dinner, 22% read, 18% spend time with friends, 
and 7% focus on housework and other chores.

However, there remains a minority whose 
typical evening undertaking is work. 13% of 
respondents said that, in the evenings, this is  
the key thing they do.

Section III   Work, rest, and play, in that order

50% 
spend time with family

32% 
watch TV or film

27% 
gym or sport

26% 
cook or eat out

18% 
socialise

22% 
read

13% 
more work

7% 
chores
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Several said they only have time to grab dinner 
with their family before going straight back to 
work. One respondent listed “relaxing with my 
wife” as the key evening activity, but admitted   
often being on work calls, while this happens. 
Is this “relaxing”? One wonders what their 
wife’s view is. For others, leisure time is spent 
attending client dinners or other work-related 
functions. There’s no rule saying that one 
shouldn’t enjoy these sorts of events, but if they 
are one’s only downtime, something is awry.

At the weekend, it appears that most do manage 
to switch off and focus on other areas of their 
life. Only 2% said that working was part of the 
typical weekend. Those with young families will 
note that the 53% that spend time with their 
families may not always be having a stress-free 
experience, of course…

52% attend to their physical fitness, going to the 
gym, playing sports or indulging in other forms 
of exercise. 31% run errands or do housework or 
gardening, with other activities (seeing friends, 
watching TV or films, reading, cooking or eating 
out) each the key activity for around 10% of 
respondents.

Switching off
Charlene Cowen, suggests that a device switch-
off policy can be highly effective, but says it 
must be appropriate for the industry: “In 
this line of work you have to accept 
that, from time to time, out of 
hours work will be required.” 
She urges that any policies 
must be flexible, and thought-
through, if they are to work.

Applied in the right 
way, the effects can be 
transformational: “Firstly 
it’s very important to get 
buy-in from the senior 
members of the firm”, 

Cowen says. “It’s no good for junior or mid-level 
employees to check their emails in the morning 
and be confronted by a series of increasingly 
angry messages from a partner.” In particular, 
she notes that a switch-off policy can be 
particularly effective when staff are on annual 
leave: “When people do this, you often see a 
spike in productivity, upon their return to the 
office: it works”.

Sandy Loder, Founder of AH Loder Advisers, 
previously set up and led what is now Europe’s 
largest multi-family office, investing both directly, 
and through funds. Loder believes that, despite 
investors’ increasing interest in ESG factors, 
this does not extend to the quality of lives that 
their fund managers lead. Instead, it is the fund 
managers themselves that have become more 
aware of the need to better manage their mental 
and physical health. “Do investors ask of their 
investment managers “Did you get 8 hours of 
sleep?”. Categorically, no. It does not occur  
to them.”

Section III   Work, rest, and play, in that order
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Overworking –  
the risk to returns
It is clear that hard work is prized – and expected – 
in the private markets. But is this hard work always 
smart? David Cooper explains how heavy workloads 
can affect private equity professionals’ ability to 
make good decisions: “There are significant risks 
that you will actually undermine your capacity to 
achieve what you need to do. One of the things that 
happens if you are super busy is that you have to get 
really, really good at filtering things out – and if you 
can’t put a number on it, it might get missed. You 
really need to put yourself in a position where you 
can challenge your assumptions.” In fact, several 
respondents to his and Richard Taffler’s research 
clearly agreed that such pressures sometimes result 
in poorer investment decisions: time spent 
on reflection is well spent.

Cowen says that working under 
high levels of stress, for extended 
periods of time, can lead to 
burnout. She says that “this is a 
particularly potent risk when, as 
can often be the case in the private 
markets, the timetable is set by others.”

Taffler and Cooper’s preliminary research suggests 
that over-working could negatively affect a fund’s 
performance. Cooper: “More than half of our 
respondents confirmed that, for major decisions, 
instincts and intuition count for more than analysis. 
It is important to say, here, that to really tap into 
instinct and intuition, one has to find time to stop 
and reflect, but nearly two thirds of our respondents 
said it was hard to find time to stop and think. This 
points to the risk that too much ‘busyness’ and 
skewed work-life balance may impair important 
decisions by depriving practitioners of thinking time. 
This could ultimately compromise returns.”

Section III   Work, rest, and play, in that order
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34% 
of IR pros enjoy working 
with clients most

27% 
in operations 
enjoy working with 
colleagues most

Of course, just because we work 
hard, doesn’t mean we can’t enjoy 
it – and even if it isn’t all fun, there 
are significant rewards to be gained, 
working in this sector. Let’s look 
more closely at what private markets 
professionals enjoy most in their 
work, what frustrates them and, 
finally, what motivates them to push 
on when the work is less enjoyable:

Choose a job you love…
The number one thing private markets professionals 
enjoy about their jobs is working with clients. Aside 
from operations staff, (who are most likely to enjoy 
working with colleagues – “internal clients”, if you 
will), it is the number one pick for all job functions, 
and for those in investor relations, especially so.

Further prized aspects of a job in the private markets 
are the variety of the role (13%); being challenged; 
learning new skills (both 9%); and, finally, having 
a “positive impact” ( just 5%, although this is a 
motivating factor for more, as we shall see, later).

So far, so good, but there are problems, too. Our 
private markets peers told us that, for them, the 
sheer quantity of work is challenging: workload was 
named as a key frustration by almost one-in-five 
participants. Firm leadership was the only category 
of respondent that did not cite workload as the 
biggest challenge. Perhaps this is understandable, 
given the ability of those in this function to exercise 
more control over their own time and work, than 
others can. Nevertheless, as previously discussed 

in this report, overworking can have a 
negative impact on decision making and, 

therefore, investment returns. As such, 
it is an issue affecting everyone in the 

industry. The impact may be direct, 
in terms of the overworked teams, 

themselves, or indirect, in the case 
of those whose success is tied 
to the on-the-job performance of 
these teams, such as managing 

partners; and LPs and their 
ultimate beneficiaries.

Section IV   Goals and rewards – why we do what we do
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Reducing workload
So how can the challenge of workload be 
addressed?

The traditional solution to unmanageably high 
workloads has been to hire more staff or replace 
those unable to cope. For either course of 
action, firms need expert help. Sasha Jensen, 
founder of Jensen Partners (a recruitment 
company specializing in placing distribution 
staff at alternative asset firms) says employers 
in her sector are looking for two things, in 
particular. Alongside the newer priority of 
diversity (she has many clients now insisting on 
the majority of shortlisted candidates meeting 
their own definition of “diversity”), the key 
attribute sought remains an advanced skillset. 
The second most frequently cited frustration by 
our study participants was the “quality” of their 
peers, so finding – and retaining – experienced, 
expert staff is an imperative for private markets 
firms that wish to excel. Whilst this is an easy 
observation to make, it is a significantly more 
difficult strategy to execute, successfully. In a 
market where the resources of the 
very largest firms are enormous, 
smaller firms may struggle 
to compete. But even if it is 
possible to attract the right 
quality of new hires, this 
is no panacea. Recruiting, 
managing, and developing 
additional staff can take a toll 
on margins and put more 
demands on current staff.

Power to the people
Graeme Faulds, Director of Product at eVestment 
Private Markets and himself a veteran investor in 
alternative assets, points out that, often, what looks 
like a workload issue is actually a technology issue.

“Adopting purpose-built technology solutions 
across your firm’s functions – whether it be on 
performance analytics, data management, or 
fundraising support – is really the key way for 
firms to build an infrastructure that allows for 
scaling, without over-burdening employees,” says 
Faulds. “So much unnecessary workload is created 
through a reliance on generalist business ‘tech’ 
that is clunky and no longer fit for purpose for an 
industry managing trillions of dollars. Do you really 
want to be running your firm on Excel?”

“As a by-product”, he continues, “upgrading 
technology can go a long way to improving  
job satisfaction.”

This is an important point – an individual with 
a very full plate can be much happier than one 
with a lower but less relevant-feeling workload. 
Technology can allow teams to spend less time 
on administrative work and lower value activity, 
freeing up more time to spend on higher value 

work, more closely related to goals and 
targets. As Faulds notes: “no matter how 

much you pay someone, if your firm 
isn’t proactive in enabling them to 

perform well in their role, they will 
look elsewhere, and you’ll lose 

top talent.”

Section IV   Goals and rewards – why we do what we do
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Stay on target, stay on target… 
Talking of targets, now seems like a good time to 
see how firms target and measure performance. 
When asked the three most important metrics for 
their role, firm leaders said that their performance 
was measured according to the performance of 
their investments (46%), with the number of deals 
completed (20%) and the overall profits of the firm 
(18%) also important to many. Direct investors 
tended to be targeted on investment performance 
(58%), unsurprisingly, with completion of 
investments and exits (18%) and origination 
(12%) also featuring. Operation, administration 
and legal professionals had a wide variety of 
performance measures, very specific to each 
individual role. IR specialists were very focused 
on fundraising (24%) and investor satisfaction 
(19%). Fund investors were laser-focused on fund 
performance, with more than half of them (52%) 
mentioning this without being prompted.  

Motivation, motivation, 
motivation
These are the targets of performance in private 
equity, but what are the motivations that drive 
those in the industry to put in the hard work 
required to hit them? Are they just in it for the 
fun of it? As David Cooper, whose research we 
discussed previously, counsels: “I wouldn’t assume 
that everyone enjoys what they are doing in private 
equity.”

However, according to him, there is a certain 
disposition more suited to working and thriving in 
the industry. He identifies a blend of “ambition and 
competitiveness”, combined with a desire “to be 
in a fast-moving environment and getting restless 
and impatient when there is not a lot going on.” as 
being core.

He notes that these characteristics, combined with 
a high level of resilience provide a big capacity 
for working hard. In an environment where 
everyone else has similar traits to these, individual 
contributions and failures will be very visible and 
there will be a tendency to focus on extrinsic 

rewards, such as money, status and power 
as opposed to intrinsic motivators (how 

much you enjoy what you are doing).

Indeed, the two biggest motivating 
factors for our respondents, with 
regards to their professional lives 
are extrinsic: money and career 

success (both at just above 18%). 
These factors relate at least partially 

to status, rather than the pure joy of 
the work, itself.

But extrinsic rewards are not everything: hot on the 
motivating heels of money and career success are 

making successful investments and transforming 
portfolio companies (just below 18%). The joy 

of building something successful is its own 
reward (even if the financial rewards and 

plaudits that may follow are also not 
to be sniffed at).

Section IV   Goals and rewards – why we do what we do
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Money makes the world  
go round, for some 
Which staff are most money motivated? Perhaps 
surprisingly, it is not those in distribution, but those 
working in operations, 27% of whom cite this as 
a key professional motivation. IR functions come 
in a distant second on this metric, at 20%. The 
least money motivated are firm leadership and 
direct investors (11% and 10%, respectively). Is this 
because they are often the highest remunerated in a 
firm or could it be that they achieved these positions 
owing to being driven by other factors?

Graeme Faulds has his own perspective: “In 
my experience, firm leaders are motivated by 
money, but as they rise through the ranks and 
accumulate significant wealth, it plays less of a 
roll. Instead it is the thrill of the deal and/or the 
desire to build their business that drives them 
forward.”

This is borne out by our survey results: firm  
leaders and direct investors are the two groups 
most motivated by making successful 
investments (around a third of each group 
mentioned this as  
a key motivator in their 
professional lives).

The group most focused on career success is 
the fund investors. This group is the third most 
motivated by making successful investments (23%), 
and the third most money motivated (16%).

When it comes to more directly intrinsic motivations, 
self-improvement and education (7%), and being a 
valued team member (6%), were mentioned by only 
very few respondents.

However, some did express the desire to make a 
positive impact on society (direct investors lead 

the way here, with 17%, followed by 
operations staff at 16% and firm 

leadership at 13%).

Section IV   Goals and rewards – why we do what we do
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Section V

Final thoughts:  
keeping staff motivated, 

productive and happy
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Throughout this report, we’ve looked 
at the responsibilities of various 
important roles in the private 
markets; the causes and impact of 
stress; the risks of working too hard 
and what we do to let off steam. 
Finally, we have spent some time 
answering the question: what drives 
people to work in private markets? 

In so doing, we have drawn on the 300+ 
responses we received to our survey, as well as 
in-depth interviews with a number of industry 
experts, in order to provide insight into how to 
make the private markets a better place to work 
– for all of its key stakeholders.

Chiefly, we have focused on the workplace, itself, 
but is there anything beyond pay and quality 
of work that employers can look at, in order 
to encourage highly-skilled team members to 
remain loyal and thrive? Perhaps a look at the 
outside motivations of our study participants will 
be instructive.

In fact, it’s pretty simple: in their personal lives, 
respondents overwhelmingly (62%) said that 
their family or children were what motivates 
them most. The next most popular answer was 
happiness or “enjoying life”, reported by 21% of 
respondents. A smorgasbord of other responses 
(including friends, personal development, health 
and leisure, and making a positive impact) all 
scored around the 6% mark.

It seems that simply allowing staff the flexibility 
to engage fully in family life will bring dividends. 
Ultimately, allowing a workforce to achieve a 
harmonious work-life balance and “enjoy life”  
(as opposed to just working!) is key to keeping  
a workforce happy and motivated.

Naturally, every business has its own requirements 
and incentives and rewards will need to be aligned 
with business goals, but unless firm leaders 
take notice of (and act on) the needs of their 
co-workers, they may very soon find themselves 
dealing with a demotivated workforce, leading to 
lower performance, absenteeism and retention 
issues. And nobody wants that.

Section V   Final thoughts: keeping staff motivated, productive and happy
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eVestment Private Markets provides 
market intelligence and performance 
analytics tools for GPs, LPs and 
Consultants, and is a division of 
eVestment, a Nasdaq company. 

We are focused on enhancing access to data and 
insights to empower private markets participants to 
achieve their respective goals across fund selection 
and investor relations. 

With TopQ, our sophisticated performance 
analytics tool, clients can more accurately 
calculate, more securely communicate, and more 
efficiently analyze private markets performance at 
the track record, fund and deal level.

Market Lens, a one-stop market intelligence 
platform provides fund managers with more 
granular, timely and actionable insights into 
commitment plans, fund selection decisions and 
much more from leading US, UK and Canadian 
public plans and their consultants.

Find out more at  
evestment.com/privatemarkets 

MJ Hudson, the asset management 
consultancy, provides expertise 
and infrastructure support to fund 
managers, investors and other 
specialists in the asset management 
industries. The firm’s services include 
law, fund management solutions, 
international administration, 
investment advisory, data & analytics 
and IR & marketing.

This comprehensive range of capabilities, coupled 
with MJ Hudson’s ability to draw on many industry 
perspectives, allows the firm to build project teams 
that are extremely effective at helping clients achieve 
multiple goals. From our London headquarters 
and our offices across Europe and North America, 
our team of 150+ professionals work for many 
of the world’s most significant investors and 
managers. The firm has expertise in all traditional 
and alternative asset classes, including equities and 
bonds, private equity, venture capital, hedge funds, 
real estate, infrastructure, energy, and credit.

Find out more about MJ Hudson’s  
services at mjhudson.com
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The Work-Life Balance Report, from eVestment Private Markets and MJ Hudson, is intended to provide general information and commentary, only. It 
is not intended to be comprehensive nor to provide any specific technology, HR, or legal advice and should not be acted or relied upon as doing so. 

Professional advice appropriate to the specific situation should always be obtained.
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