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Source: Evercore 2025 Secondary Market Report (January 2026)
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17.8% CAGR from 2018 - 2025
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Secondary Market Update

LP Portfolio Pricing (% of RD NAV)

Source: Jefferies Global Secondary Market Review (Jan 2026)
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Widening Bid-Ask Spread for Software-Heavy Portfolios

90c
Bid Price

75-80c
Bid Price

Portfolio A
Cleared market at ~90% of NAV

Source: Hamilton Lane Data (Apr 2026) 

TBD
Bid Price

Portfolio B
In-market 10-15% spread

Portfolio C
In-market TBD

Ask levels, Q1 mark-downs and sale status across three portfolios
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* Q1 mark-downs informed by conversations with the GP

25-30 funds  |  ~50% software
Q1 markdown: 0-5%

~5 funds  |  60%+ software
Q1 markdown: ~10%

~15 funds  |  ~50% software
Q1 markdown: 0-5%

December 2025 February 2026 March 2026
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Secondary Market Update

Secondary Buyout Pricing vs. Private/Public Movements

Source: Jefferies Global Secondary Market Review (Jan 2026), HL Database (Apr 2026)
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Secondary Market Update

Secondary Buyout Pricing vs. Private/Public Movements

Source: Jefferies Global Secondary Market Review (Jan 2026), HL Database (Apr 2026)
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Secondary Market Update: GP-led Secondaries

Average Asset MOIC Prior to CV & GP Alignment

Source: Hamilton Lane Data as of 9/30/2025. Past performance is not an indicator of future results.
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GP % of CV Commitment 8.2% 9.1% 9.8% 10.7% 9.2%
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TVPI Distribution by MOIC

Note: Single-Asset metrics shown are net of fees, expenses and carry.
Source: Hamilton Lane Data (January 2026). Past performance is not an indicator of future results.
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Buyout Deals vs. Single Asset Continuation Vehicles

Proprietary and Confidential
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GP-led Deal Flow

GP-led Deal Flow & Market Volume
USD in Billions

Source: Evercore 2025 Secondary Market Highlights (Jan 2026).
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Source: Evercore 2025 Secondary Market Highlights (Jan 2026)
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Looking Ahead   
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Looking Ahead:

12
Source: Jefferies Secondary Market Review (January 2026). Hamilton Lane Data via Cobalt. 
Proprietary and Confidential
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• More LPs programmatically 
evaluating portfolios

• GPs holding assets longer

• Historical distribution 
patterns are broken

• Higher turnover rate

~40%
of sellers were first-
time sellers in 2025
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Looking Ahead:

Current Private Markets NAV Q3 2025
USD in Billions

~40% of NAV in 2020-2022 vintage year funds

Source: Hamilton Lane Data as of 9/30/2025
13Proprietary and Confidential
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* Based on the assumption that 1/3 of funds (2020 – 2022 vintages) do not hit carry hurdle
Source: Hamilton Lane Data as of 9/30/2025 

During the GFC, over 35% of funds (2007 – 2009 vintages) did not meet the carry hurdle

14Proprietary and Confidential

How Many Zombies Between 2020 and 2022 Vintages? 

$1.54T across 906 funds
Current Primary Market Size (2020 – 2022 vintages)

% of NAV to a CV 20% 40% 60% 80%

CV Opportunity Set ($B) $104.2 $214.4 $321.6 $428.8

$535bn of NAV tied up
312 funds* expected to not hit carry
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Looking Ahead:
GP-led Secondaries: Mainstream Liquidity Option 

Source: Evercore 2025 Secondary Market Highlights (Jan 2026).
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Looking Ahead: 

Secondary Market Annual Capital Overhang

Source: Evercore 2025 Secondary Market Highlights (Jan 2026).
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Secondary Market Growth

Projected Secondary Market Growth

Source: Hamilton Lane Data as of 9/30/2025
17Proprietary and Confidential
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Disclosures
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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
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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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