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Source: Hamilton Lane and Decibel Partners (October 2024)

Approximately every 75 years our world has shifted from the convergence of technological invention

Venture is Entering the 4th Industrial Revolution

The Industrial 
Revolution
c. 1760-1840

The Technological 
Revolution
c. 1850-1930

The Digital 
Revolution
c. 1950-2020

The Cognitive 
Revolution

c. 2020-2100(?)
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Venture Capital is Rapidly Gaining Share of Private Markets
The trend to stay private longer is shifting value creation from mature, public companies to younger, 
private companies
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Source: Pitchbook (December 2025).
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Global VC Deal Activity by Value
USD in Billions

VC Deal Value as a % of PE
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AI is Dominating Venture Deal Activity
More than half of all U.S. VC deal value was driven by AI in 2025

31%
of private market deals

are now in VC

65%
of venture deal value is in AI

40%
Invested in 20 largest deals
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Source: Pitchbook, NVCA (December 2025). Past performance is not an indicator of future results.
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VC-Backed Companies are Scaling Revenue while Staying Private
Median Number of Months to Reach $30 Million of Annual Recurring Revenue1

…Contributing to a De-equitization of Public Market Opportunities
Change in Number of Listed Companies in the World2

Source: 1 Financial times September 2024. 2 BofA Global Research (October 2025). Past performance is not indicative of future results.

Earlier-stage companies are generating more revenue faster than in the past, and they are doing it before going public

8Proprietary and Confidential

Companies are Scaling Rapidly before Going Public
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AI Companies are Scaling at Unprecedented Speed
Revenue milestones that took a decade are now being reached in 2-3 years

Time from Inception to $1B in Revenue OpenAI
$840B valuation 

Largest VC round in history 
($110B)

Anthropic
$380B valuation 

OpenAI + Anthropic added 
more Net New ARR in 2025 

than all public SaaS 
combined
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Source: Spark Capital, Carta, Pitchbook (February 2026). Insight Partners (February 2026). Past performance is not an indicator of future results.
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The Fastest-Scaling Software Category in History
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Enterprise AI: $1.7B to $37B in two years, now 6% of the global software market

10+ 
Products now at $1B+ ARR

80+ 
Native AI companies have 

crossed $100M ARR

22x 
Total growth in just two years
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Source: Menlo Ventures 2025: The State of Generative AI in the Enterprise (December 2025). Survey of 500 enterprise decision makers.; Sapphire Ventures / 
Pitchbook (Feb 2026). Past performance is not an indicator of future results.
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3.2x 
YoY
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The AI Market Opportunity:
Going After Labor, Not Just Software
AI companies are not competing for the ~$1.2T global software wallet; they 
are targeting the ~$15-20T spent on repetitive intellectual labor globally • Coding: First killer use case

• Healthcare: Fastest-
growing vertical

• 40% of enterprise apps will 
have AI agents by end of 
20263 

8

Source: 1 Vista Equity Partners; Agentic AI and the Future of Enterprise Software (March 2026). 2  Gartner Research (February 2026). 3 Gartner Research (August 
2025). Past performance is not an indicator of future results.
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~$50-60T
Total Global Labor Value 1 

~$15-20T
Addressable by Agentic AI 1 

~$1.2T
Current Global Enterprise Software Spend2HAMILTON LANE 
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Startups Are Winning the AI Application Layer
New entrants have pulled decisively ahead of incumbents

Startup Share of AI App Revenue 2025 Historical Precedent
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Source: Menlo Ventures 2025: State of Generative AI in the Enterprise (December 2025). Survey of 500 enterprise decision makers. Past performance is not an 
indicator of future results.
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63%

Up from 
36% in 2024

Startups earn
$2 for every $1 

incumbents earn

Cloud

Mobile

AIHAMILTON LANE 
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Exit Activity Is Improving But Remains Well Below Its Highs

Global VC Exit Activity ($B) and Share of U.S. VC Exits (%)

U.S. exits have increased from 34% to 54% of total exit value, re-gaining their pre-Covid levels

Source: Pitchbook (December 2025). Past performance is not an indicator of future results.
Institutional Use Only/Not for Public Use | Proprietary and Confidential 10
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Global Exit Activity of AI Companies Global Exit Activity of AI Companies as a Share of All VC Exits

Source: Pitchbook (December 2025). Past performance is not an indicator of future results.

AI companies account for more than 1/3 of the value of VC exits

AI Companies Are Increasingly Behind the Successful Exits
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Source: Pitchbook (December 2025). Past performance is not an indicator of future results.
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Source: BofA Global Research (October 2025). Spark Capital S&P Capital IQ (February 2026). Past performance is not an indicator of future results.

Public markets offer narrowly concentrated AI exposure

12Proprietary and Confidential

The Investment Framework: Where to Play

Hardware/Chips Hyperscalers Foundation Models Application Layer AI Agents

Public Public Private to Public Mostly Private Almost Entirely Private

Public Market AI Private Market AI

» Concentrated in seven mega platforms

» Multi-year capex cycles = bubble potential

» Today’s top seven trade at average 31x earnings vs. 
67x in the 1990s

» Hundreds of AI-native businesses

» Asset-light, capital-efficient

» Value creation happening while still private

» AI companies reaching scale in fraction of the time 
vs. SaaS

Private markets offer breadth and asymmetry
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31.3%

20.0%

12.6%
11.0%

18.3%

VC Developed
Market Buyout

Private Real
Estate

Infrastructure MSCI World
Index

Strongest historical potential for upside capture2

Highest 5-Year Annualized Performance, 2010 - 2025
Low correlation adds diversification3

Correlation to MSCI World Index, 1995 - 2025

Source: 1 BofA Global Research (October 2025). 2. Hamilton Lane Data as of 06/30/2025 (November 2025).3 Hamilton Lane Data, Bloomberg (November 2025); Note: Correlation table spans returns from 1995 – Nov 2025, fully capturing Dot 
Com era. Past performance is not indicative of future results.

Venture stands to be a top performer, particularly in a VC super cycle, with low correlation to public and private markets

13Proprietary and Confidential

Why Venture Capital Matters Even More Today for Investors

Q4 2021 Q2 2015Q4 2021 Q2 2025 Q1 2014

0.76 0.77

0.48

All Private Markets Buyout Venture CapitalHAMILTON LANE 
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Key Takeaways for Investors

Portfolio construction matters.
VC has evolved in its complexity and its access points.  1
The AI opportunity is much larger than software replacement.
AI targets ~$5T in labor value not just ~$1.2T in software spend.2
Startups are winning the application layer.
63% of AI app revenue goes to startups. Historical transitions confirm new disruptors outperform.3
Public markets offer narrow concentrated AI exposure.
~7 infrastructure companies dominate. Capex cycles create bubble potential. 4
Private markets are where disruptors live.
Asset-light AI native companies scaling at unprecedented speed mostly while still private.5
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Disclosures
This presentation has been prepared solely for informational purposes and contains confidential and proprietary 
information, the disclosure of which could be harmful to Hamilton Lane. Accordingly, the recipients of this 
presentation are requested to maintain the confidentiality of the information contained herein. This presentation may 
not be copied or distributed, in whole or in part, without the prior written consent of Hamilton Lane. 

The information contained in this presentation may include forward-looking statements regarding returns, 
performance, opinions, the fund presented or its portfolio companies, or other events contained herein. Forward-
looking statements include a number of risks, uncertainties and other factors beyond our control, or the control of the 
fund or the portfolio companies, which may result in material differences in actual results, performance or other 
expectations. The opinions, estimates and analyses reflect our current judgment, which may change in the future. 

All opinions, estimates and forecasts of future performance or other events contained herein are based on information 
available to Hamilton Lane as of the date of this presentation and are subject to change. Past performance of the 
investments described herein is not indicative of future results. In addition, nothing contained herein shall be deemed 
to be a prediction of future performance. The information included in this presentation has not been reviewed or 
audited by independent public accountants. Certain information included herein has been obtained from sources that 
Hamilton Lane believes to be reliable, but the accuracy of such information cannot be guaranteed.

This presentation is not an offer to sell, or a solicitation of any offer to buy, any security or to enter into any agreement 
with Hamilton Lane or any of its affiliates. Any such offering will be made only at your request. We do not intend that 
any public offering will be made by us at any time with respect to any potential transaction discussed in this 
presentation. Any offering or potential transaction will be made pursuant to separate documentation negotiated 
between us, which will supersede entirely the information contained herein. 

Certain of the performance results included herein do not reflect the deduction of any applicable advisory or 
management fees, since it is not possible to allocate such fees accurately in a vintage year presentation or in a 
composite measured at different points in time. A client’s rate of return will be reduced by any applicable advisory or 
management fees, carried interest and any expenses incurred. Hamilton Lane’s fees are described in Part 2 of our 
Form ADV, a copy of which is available upon request. 

Hamilton Lane (Germany ) GmbH is a wholly -owned subsidiary of Hamilton Lane Advisors, L.L.C. Hamilton Lane 
(Germany ) GmbH is authorised and regulated by the Federal Financial Supervisory Authority (BaFin). In the 
European Economic Area this communication is directed solely at persons who would be classified as professional 

investors within the meaning of Directive 2011/61/EU (AIFMD). Its contents are not directed at, may not be suitable 
for and should not be relied upon by retail clients.

Hamilton Lane (UK) Limited is a wholly-owned subsidiary of Hamilton Lane Advisors, L.L.C. Hamilton Lane (UK) 
Limited is authorised and regulated by the Financial Conduct Authority (FCA). In the United Kingdom this 
communication is directed solely at persons who would be classified as a professional client or eligible counterparty 
under the FCA Handbook of Rules and Guidance. Its contents are not directed at, may not be suitable for and should 
not be relied upon by retail clients.

Hamilton Lane Advisors, L.L.C. is exempt from the requirement to hold an Australian financial services licence under 
the Corporations Act 2001 in respect of the financial services by operation of ASIC Class Order 03/1100: U.S. SEC 
regulated financial service providers. Hamilton Lane Advisors, L.L.C. is regulated by the SEC under U.S. laws, which 
differ from Australian laws. The PDS and target market determination for the Hamilton Lane Global Private Assets 
Fund (AUD) can be obtained by calling 02 9293 7950 or visiting our website www.hamiltonlane.com.au.

Any tables, graphs or charts relating to past performance included in this presentation are intended only to illustrate 
the performance of the indices, composites, specific accounts or funds referred to for the historical periods shown. 
Such tables, graphs and charts are not intended to predict future performance and should not be used as the basis for 
an investment decision. 

The information herein is not intended to provide, and should not be relied upon for, accounting, legal or tax advice, or 
investment recommendations. You should consult your accounting, legal, tax or other advisors about the matters 
discussed herein. 

The calculations contained in this document are made by Hamilton Lane based on information provided by the 
general partner (e.g. cash flows and valuations), and have not been prepared, reviewed or approved by the general 
partners. 

This material is being issued by Hamilton Lane (UK) Limited (DIFC Branch) (''Hamilton Lane DIFC''). Hamilton Lane 
DIFC is regulated by the Dubai Financial Services Authority (''DFSA''). This document is intended for Professional 
Clients and Market Counterparties only as defined by the DFSA and no other person should act upon it.
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Disclosures
In some instances, this presentation may be distributed by MPW Capital Advisors Limited (“MPW”) on behalf of 
Hamilton Lane and is for informational purposes only. MPW is incorporated in the Abu Dhabi Global Market 
(“ADGM”) and is authorized and regulated by the Financial Services Regulatory Authority (“FSRA”)”. Nothing 
contained in this presentation constitutes investment, legal or tax advice. Neither the information, nor any opinion 
contained in this presentation constitutes a solicitation or offer by MPW, to buy or sell any securities or other financial 
instruments or products. Decisions based on information contained on this presentation are the sole responsibility of 
the visitor. No guarantee, representation, undertaking, warranty, advice or opinion, express or implied, is given by 
MPW or their respective directors, officers, partners, shareholders or members or employees or agents as to the 
accuracy, authenticity or completeness of the information or opinions contained on this presentation and no liability is 
accepted by such persons for the accuracy, authenticity or completeness of any such information or opinions. 
Important risk factors that could impact our ability to deliver the services include, among others, the following: 
developments and changes in laws and regulations, including increased regulation of the financial services industry 
through legislative action and revised rules and standards applied by regulators. Furthermore, any opinions are 
subject to change and may be superseded without notice.

This presentation is intended only for Professional Clients or Market Counterparties (as defined by the Financial 
Services Regulatory Authority) and no other Person should act upon it.
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