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Optimism Abounds 
Fund managers have a rosy outlook despite elevated 
pricing (and an expectation that it will persist).

Slow Progress on GHG Emissions  
Less than 20% of the GPs surveyed track GHG 
emissions for the majority of their portfolio 
companies. Even more concerning? Twenty-two 
percent report that they don’t track GHG emissions 
at their portfolio companies at all.

Revenue Growth Surprises  
Despite earlier numbers indicating the contrary, fund 
managers report that in fact, the vast majority of 
companies had revenue growth in line with or above 
expectations this past year.

Enthusiasm for GP-leds  
While less than one-third of fund managers surveyed 
have completed a GP-led secondary, interest in 
those transactions is exploding given the positive 
experience to date.

We are pleased to present 
Hamilton Lane’s 2022  
Private Markets Dashboard.

HIGHLIGHTS

As one of the largest investors and allocators of private 
markets capital globally, we occupy a unique and 
advantageous position within our asset class, partnering 
with many of the industry’s premier general partners from 
around the world. The Private Markets Dashboard captures 
the opinions and expectations of a broad group of investors 
– this year featuring 175 of the most well-known and top-
performing fund managers – and offers insight into where 
the global investment community believes the markets are 
headed, and how they’re thinking about their portfolios. 



GPs Interviewed

Buyout Infrastructure

Venture Natural Resources

Growth Real Estate

Credit Distressed Debt

175
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9,600+
Portfolio Companies 
Managed

$3.2T
Reported AUM

STRATEGY

In which the GP invests

Of GPs Surveyed

GEOGRAPHY

SURVEY SNAPSHOT 
For our 2022 Market Overview, 
we selected a theme inspired by the 
tale King Midas and the Golden Touch.  

Each year, the Market Overview offers 
an in-depth and data-driven look at the 
global financial and private markets. It’s 
a comprehensive (and, at times, comical) 
perspective on the investment landscape, 
showcasing our industry insights, research 
capabilities and expansive, proprietary 
database. 
 
This year’s theme – King Midas and the 
Golden Touch – draws parallels between 
the story of King 
Midas and the 
exuberance of the 
private markets 
of late. Will the 
industry come 
to rue the gift of 
a golden touch? 
Is all that glitters 
really gold? Find 
out in our 2022 
Market Overview. 

Hamilton Lane surveyed a cross-section 
of GPs regarding their views on their 
portfolios and the global market.

SHAMELESS PLUG

66% North America

14% Europe

13% Asia

5% Latin America

2% ROW

3%
3% 3% 2%

https://hla.pe/2022MO-Narrative
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Net Returns
Glass-Half-Full Mentality

Net returns for all private markets for the following vintages will be... Purchase prices multiples (EV/EBITDA) over the next 12 months will:

Source: Hamilton Lane General Partner Survey 2020, 2019 (December 2020)

Our respondents showed bullish return expectations for vintage 
2019, 2020 and 2021 funds, and although the outlook for 2021 
is more muted compared to 2020, they are just as optimistic as 
pre-pandemic. To be fair, most GPs do tend to lean more bullish, so 
despite coming out of a pandemic-fueled environment, we appear 
to be dealing with a group who still believes there are both value 
and growth investment opportunities out there for the taking.  

Purchase Prices
On the Rise?

About 40% of this group believes purchase prices will increase, 
down slightly from 2020, with a shift in votes going to a small 
minority that see prices decreasing by more than half a turn. 
Must be all those EBITDA adjustments that we know GPs are 
using responsibly and definitely not abusing...
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Exits
Year of the Continuation Vehicle? 

Despite all the talk of IPOs and continuation funds, GPs view those as 
the least likely exit options for the next year, and instead view sales to 
strategic buyers or to other GPs as the most likely exit options. The 
denominator effect may be in play here at least in part, since, while 
continuation vehicle transactions totaled a record $68B in volume 
in 2021, distributions to LPs totaled an even more astounding $1.6T 
(that’s trillion, with a “T”). We’ll see if GPs can maintain their newly 
elevated distribution pace through some of the choppiness we’ve 
experienced thus far in 2022. 

What is the least likely exit option for the portfolio companies you 
expect to exit in the next 12 months?

What is the most likely exit option for the portfolio companies you 
expect to exit in the next 12 months?

What % of your current portfolio is actively pursuing an exit process with 
expected closings in the next 12 months?

It’s interesting to note that this survey was conducted in late 2021, 
prior to some of the public market corrections and broader market 
dislocation we’ve seen more recently in 2022. What does that tell 
us? Our GP respondents might have been onto something before 
most of the rest of us. 



 6

GP-Leds
A Fleeting Trend, or Here To Stay? 

We’ll leave this discussion with a couple of  
observations about this trend:  

•	 GP-led transactions are probably the only part of the private 
markets today where there is more deal flow than there is 
available capital. That always makes for an interesting dynamic. 

•	 The deals that are being done today are generally high quality. 
That will not always be the case. This market has yet to defy the 
laws of fear and greed. 

•	 LPs will need to weigh whether they want to take liquidity on 
fewer of these positions. This will have ramifications across a 
variety of portfolio construction choices, including concentration 
and duration. 

•	 GPs need to be aware of an unintended consequence of LP re-
investment into these transactions. Will those LPs commit less 
to the GPs’ funds? (How’s that for a terrifying thought on which to 
end this discussion.) 

While only 31% of our respondents have completed a GP-led transaction, 
notably, nearly every one of them said they would do it again. Very few 
things in the investment world have that kind of unanimity. And for all of 
the chatter about GP-leds, almost three-quarters of the GP universe hasn’t 
done one and is surely seeing how lucrative these transactions can be.

General partners who completed a transaction also reported very little 
negative LP feedback. But then again, how many LPs actually give 
negative feedback? Our experience is that very few ever do.    

If you have completed a GP-led secondary: How would you 
characterize your LPs’ experience and feedback on the process?

Which of the following describes your firm with respect to GP-led 
secondary transactions?

Of GPs that have completed a secondary transaction and would 
be inclined to do it again: How would you characterize your LPs’ 
experience and feedback on the process?

Generally 
negative

Generally 
negative

of GPs that have completed a 
secondary transaction had a 
positive experience

Generally  
neutral

Generally  
neutral Generally 

positive

Generally 
positive Overwhelmingly 

positive

Overwhelmingly 
positive 21%

43%

34%

3%

86%
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COVID Impact
Unprecedented Times Becoming  
More Precedented 

In light of the dramatic economic changes 
brought about by the pandemic, we asked 
general partners what impact COVID has had 
on their portfolios. 

This is a telling commentary on how the 
industry has gotten better at handling difficult 
times. Roughly half of respondents said that 
less than one quarter of the portfolio was 
positively affected by COVID, and nearly 90% 
said up to 50% of their portfolio was negatively 
impacted by COVID. And yet, despite all that 
turmoil and negative impact, the performance 
numbers speak for themselves.  

What percentage of your portfolio was positively impacted by COVID-19?

What percentage of your portfolio was negatively impacted by COVID-19?
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Revenue Growth
In Good Times and in Bad 

In 2021, despite the earlier numbers indicating 
that large swaths of portfolio companies were 
adversely affected, general partners report that 
the vast majority of companies had revenue 
growth in line with or above expectations. 
There’s the cliché that ‘you know how good your 
partners are when times are tough,’ and we’d 
have to say that general partners have proven 
to be good partners for their investors’ capital 
during this pandemic. 

At what rate has revenue grown across your portfolio 
companies in the past year?

How would you describe revenue growth across your 
portfolio companies over the past year?

Below 
expectations

In-line with 
expectations

Above 
expectations

40%

58%

2%

2%

17%

43%

23%

6% 10%
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ESG
The Word of the Year

We see the upward trend line continuing with more GPs tracking diversity 
metrics across the portfolio. Many of the GPs have established diversity 
goals, with some focusing at the board level and some focusing across 
the investment workforce. This remains an area of importance as LPs 
continue to clamor for more trackable, measurable data around diversity.  

ESG is ubiquitous. GPs are inundated with requests for ESG information, 
creating a need for solutions around consistency of information, 
consistency of reporting and benchmarking. This demand is only going 
to increase in the coming months as regulators, along with investors 
and other stakeholders, are seeking to address climate change, pledging 
to acheive net-zero carbon emissions, and investing in companies that 
demonstrate alignment with similar values.  

Here’s a Hamilton Lane fun fact: Every manager that we invest in 
receives an ESG rating at the time of investment. This allows us to 
not only track the progress of specific managers, but also to spot 
macro ESG trend lines across the market. Let’s turn to our survey 
results to see just how well they think they’re doing. Fewer than 
20% of the GPs surveyed track GHG emissions for the majority 
of their portfolio companies. Even more concerning? Twenty-two 
percent of GPs report that they don’t track GHG emissions at their 
portfolio companies at all. Oof. 

Within your existing portfolio, what % of companies/investments 
are tracking greenhouse gas emissions?

Within your existing portfolio, what % of companies/investments 
are tracking diversity metrics?

What % of LPs request information on your diversity statistics?

What % of LPs request information on your ESG initiatives?

23%

4%

2%

1%

29%
34%

21%

14%

5%

47%

29%
18%

46%

26%

14%

19%

5%

20%

13%

30%

2020	     2021

2020	     2021



Conclusion
Alas, we’ve made it to the end of another edition 
of Hamilton Lane’s Private Markets Dashboard. 
After the volatility we experienced in 2020 and the 
uncertainty that persisted in 2021, we’ll attempt to 
answer the one question we get asked more than 
any other about investing in the private markets: Is 
now the right time to invest? We’ll leave you with 
just one last bit of data. 

 
Here, we’re not looking at 10-year rolling returns 
but instead at returns by vintage year for various 
private market investment choices compared 
against the public market equivalent. We use 
vintage years and PME because that’s accepted 
by investors as the most appropriate way to 
benchmark their returns. Buyout returns (and, 
we’re talking pooled average buyout returns, not 
even top-quartile) have outperformed in every 
single one of the past 20 vintage years – and 
have done so by an average of more than 1,000 
basis points. Even if you believe you can’t beat 
the average, you didn’t have to, because you still 
outperformed the public markets.  

 
Not to be outdone, private credit also 
outperformed in every vintage year over the last 
20. While real estate and infrastructure struggled 
around the GFC, they’ve done quite well in other 
periods. So, the short answer to the question 
of whether now is the time to invest in private 
markets is, “Yes, now is the time, regardless of 
your outlook on the future.”

Thank you for reading this edition of the Hamilton Lane Private Markets 
Dashboard. We hope this year’s findings were of interest. As always, we 
welcome the opportunity to discuss any reactions or questions you may 
have about the Dashboard or the private markets more broadly. 

Source: Hamilton Lane Data via Cobalt, Bloomberg (January 2022)

Source: Hamilton Lane Data via Cobalt, Bloomberg (January 2022)

Source: Hamilton Lane Data via Cobalt, Bloomberg (January 2022)

Source: Hamilton Lane Data via Cobalt, Bloomberg (January 2022)
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Real Estate IRR vs. PME

Buyout IRR vs. PME

Infrastructure IRR vs. PME

Private Credit IRR vs. PME
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DEFINITIONS 

Strategy Definitions 

All Private Markets: Hamilton Lane’s definition of “All Private Markets” includes all private commingled funds 
excluding fund-of-funds, and secondary fund-of-funds.  

Corporate Finance/Buyout: Any PM fund that generally takes control position by buying a company. 

Credit: This strategy focuses on providing debt capital. 

Distressed Debt: Includes any PM fund that primarily invests in the debt of distressed companies. 

Growth Equity: Any PM fund that focuses on providing growth capital through an equity investment.  

Infrastructure: An investment strategy that invests in physical systems involved in the distribution of people, 
goods, and resources. 

Natural Resources: An investment strategy that invests in companies involved in the extraction, refinement, or 
distribution of natural resources.  

Private Equity: A broad term used to describe any fund that offers equity capital to private companies.  

Real Estate: Any closed-end fund that primarily invests in non-core real estate, excluding separate accounts and 
joint ventures. 

ROW: Any fund with a geographic focus outside of North America and Western Europe.  

Venture Capital: Venture Capital incudes any PM fund focused on any stages of venture capital investing, 
including seed, early-stage, mid-stage, and late-stage investments. 

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. 

Please be aware that the information contained herein is based upon results of a survey conducted by Hamilton 
Lane Advisors, L.L.C. (the “Firm”) of a number of private markets participants. The results of the survey may not 
necessarily represent the opinions of the Firm or its employees, officers or directors. Publication of this report 
does not indicate an endorsement by the Firm of the results included herein and should not be relied upon when 

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.  
 
The following hypothetical example illustrates the effect of fees on earned returns for both separate accounts 
and fund-of-funds investment vehicles. The example is solely for illustration purposes and is not intended as 
a guarantee or prediction of the actual returns that would be earned by similar investment vehicles having 
comparable features. The example is as follows: The hypothetical separate account or fund-of-funds consisted 
of $100 million in commitments with a fee structure of 1.0% on committed capital during the first four years of 
the term of the investment and then declining by 10% per year thereafter for the 12-year life of the account. The 
commitments were made during the first three years in relatively equal increments and the assumption of returns 
was based on cash flow assumptions derived from a historical database of actual private equity cash flows. 
Hamilton Lane modeled the impact of fees on four different return streams over a 12-year time period. In these 
examples, the effect of the fees reduced returns by approximately 2%. This does not include performance fees, 
since the performance of the account would determine the effect such fees would have on returns. Expenses also 
vary based on the particular investment vehicle and, therefore, were not included in this hypothetical example. 
Both performance fees and expenses would further decrease the return.  
 
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.  
 
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.  
 
As of April 27, 2022 
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Contact Information
Philadelphia (Headquarters)
Seven Tower Bridge
110 Washington Street
Suite 1300
Conshohocken, PA 19428
USA
+1 610 934 2222

London
4th Floor
10 Bressenden Place
London SW1E 5DH
United Kingdom
+44 20 8152 4163

San Diego
7817 Ivanhoe Avenue
Suite 310
La Jolla, CA 92037
USA
+1 858 410 9967

Sydney
Level 33, Aurora Place
88 Phillip Street
Sydney NSW 2000
Australia
+61 2 9293 7950 

Denver
10333 East Dry Creek Road
Suite 310
Englewood, CO 80112
USA
+1 866 361 1720

Miami
999 Brickell Avenue
Suite 720
Miami, FL 33131
USA
+1 954 745 2780

San Francisco
201 California Street, Suite 550
San Francisco, CA 94111
USA
+1 415 365 1056

Tel Aviv
6 Hahoshlim Street
Building C 7th Floor
Hertzelia Pituach, 4672201
P.O. Box 12279
Israel
+972 73 2716610 

Frankfurt
Schillerstr. 12
60313 Frankfurt am Main
Germany
+49 69 153 259 290

Milan
Via Filippo Turati 30
20121 Milano
Italy
+39 02 3056 7133

Scranton
32 Scranton Office Park 
Suite 101
Moosic, PA 18507
USA
+1 570 247 3739

Tokyo
13F, Marunouchi Bldg.
2-4-1, Marunouchi
Chiyoda-ku
Tokyo 100-6313, Japan
+81 (0) 3 5860 3940

Hong Kong
Room 1001-3, 10th Floor
St. George’s Building 
2 Ice House Street
Central Hong Kong, China
+852 3987 7191

New York
610 Fifth Avenue, Suite 401
New York, NY 10020
USA
+1 212 752 7667

Seoul
12F, Gangnam Finance Center
152 Teheran-ro, Gangnam-gu
Seoul 06236
Republic of Korea
+82 2 6191 3200

Toronto
150 King St. West
Suite 200
Toronto, Ontario
Canada M5H 1J9
+1 647 715 9457

Las Vegas
3753 Howard Hughes Parkway
Suite 200
Las Vegas, NV 89169
USA
+1 702 784 7690

Portland
15350 SW Sequoia Pkwy
Suite 260
Portland, OR 97224
USA
+1 503 624 9910

Singapore
12 Marina View
Asia Square Tower 2
Suite 26-04
Singapore, 018961 
+65 6856 0920

Zug
Hamilton Lane (Switzerland) AG
Baarerstrasse 14
6300 Zug
Switzerland
+41 (0) 43 883 0352

Contact Info
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