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in the Age of AI
MARKETING COMMUNICATION

This presentation is intended only for sophisticated institutional/professional investors who have sufficient experience, knowledge and understanding with regard to investments in private market funds and the presentation of such funds’ 
performance data. 
The offer and marketing of this Fund in Switzerland will be exclusively made to, and directed at, Qualified Investors, as defined in Article 10(3) and (3ter) of the Swiss Collective Investment Schemes Act ("CISA") and its implementing 
ordinance. The Fund has not been and will not be registered with the Swiss Financial Market Supervisory Authority ("FINMA"). 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.



Investors considering an investment in the Fund should be aware of potential risks, some of which are summarised
below. This presentation does not purport to be a complete disclosure of all risks that may be relevant to a decision to 
invest in the Fund. Prospective investors must rely upon their own examination of, and ability to understand, the 
nature of this investment, including the risks involved, in making a decision to invest in the Fund. There can be no 
assurance that the Fund will be able to achieve its investment objective or that investors will recoup a return of their 
capital. The Fund involves speculative and illiquid securities involving substantial risk of loss; investors can lose their 
investment in whole or in part.

An investment in the Fund is appropriate only for those investors who do not require a liquid investment, for whom an 
investment in the Fund does not constitute a complete investment programme, and who fully understand and can 
assume the risks of an investment in the Fund.

Limited Operating History

The Fund may have limited operating history upon which to evaluate its likely performance. Past performance of other 
funds and accounts managed or advised by Hamilton Lane is not a reliable indicator of future performance of the 
Fund.

Identification and Availability of Investment Opportunities; No Assurance of Investment Return

There can be no assurance that the Fund will be able to identify sufficient, attractive investment opportunities to meet 
its investment objectives, or that it will otherwise be successful in implementing its investment objectives or avoiding 
losses (up to and including the loss of the entire amount invested).

Illiquidity

The Fund will invest a significant portion of its assets in highly illiquid investments and does not expect to be able to 
transfer its investments in, or to withdraw from, such investments. There is no current public trading market for 
interests in the Fund, and investors should expect their investment to be illiquid for the duration of their holding. Where 
the Fund offers redemption facilities, the Fund may suspend or cap redemptions and should a large number 
of investors seek to exit, the Fund could be forced to liquidate investments prematurely, causing losses.

Performance may differ between investors

Performance for individual investors may vary from the Fund's overall performance because of the timing of an 
investor's admission to the Fund, the class or series in which they invest (including because of different fee structures 
or currency fluctuations), and the timing and way capital is deployed and returned.

Valuation Methodology Risks

The valuation methodologies used to value certain of the Fund's investments may change over time and have 
subjective elements. Valuations are subject to determinations, judgements, opinions, and will, in certain 
circumstances, not be accurate, and other third parties or investors may disagree with such valuations. Valuation 
methodologies will also involve assumptions and opinions about future events, which may or may not turn out to be 
correct.

Performance Data

Total performance includes both realised and unrealised investments. Unrealised investment values are prepared by 
third-party valuation providers and reviewed by Hamilton Lane; actual realised returns may differ materially from these 
estimated values due to market conditions, transaction costs, and timing of disposition. Where gross performance 
data is used, such data does not include fees, expenses and carried interest, and investors should be aware that net 
performance will be significantly lower. Past performance is not a reliable indicator of future performance.

In view of the risks noted above, the Fund should be considered a speculative investment and prospective investors 
should invest in the Fund only if they can sustain a complete loss of their investment.

Please refer to the Private Placement Memorandum/Prospectus for further information on the risks involved with investing in 
this product.
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Venture Capital Trends



The Next “Industrial Revolution” is Here

Leading VC-Backed, Private Companies Today

Annual recurring revenue figures are latest estimates as of April 2026. Revenues at IPO are rounded.

Previous Category Leaders at IPO

Value creation is shifting to venture-backed, private companies
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$25B ARR

$19B ARR

$5B ARR

$19B ARR$16B
Annualized Revenue

$2B ARR

$117M Revenue $197M Revenue

$16M Revenue $3B Revenue

$4B Revenue $11B Revenue

Latest publicly available estimates
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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
$852B valuation 

Largest VC round in history 
($122B)

Anthropic
$380B valuation 

OpenAI + Anthropic added 
significant Net New ARR in 

2025 rivaling the public SaaS 
industry
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Source: Spark Capital (February 2026). Past performance is not an indicator of future results.
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Global VC Reaches 3rd Highest Level in a Decade
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The introduction of AI has been a catalyst for the entire VC ecosystem

Global VC Deal Activity by Value ($B) • ChatGPT ignited one of the 
greatest re-allocations of 
venture capital in just three  
years. 

– U.S. captured 20% of 
share from 2023 (46%) to 
today (66%)

• Global VC deal value 
vaulted higher, 
reaching $512B in 2025

– 3rd highest value

– +1.4x vs. 2023

– +2.8x vs. 2015

8
Source: Pitchbook (December 2025).
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OpenAI releases 
ChatGPT

Nov. 30, 2022
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The Regional Allocation of Venture Capital Has Shifted Dramatically

N. 
America

48%

Asia
38%

Europe
12%

RoW
2%

N. 
America

47%

Asia
35%

Europe
16%

RoW
3%

2015

Source: Pitchbook (December 2025).

2020 2025

20% of the global venture capital has migrated from Asia to the U.S. as Europe and RoW hold steady
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$512.6B
VC deal value

$381.2B
VC deal value

$186.2B
VC deal value

Little change in regional share of VC The great re-allocation
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The Number of VC Deals Is Actually Decreasing
Deal count has continued its downward march while deal value increases

Global VC Deal Value ($B) and Count • Despite the increasing 
amount of capital flowing 
into VC, the number of 
deals continues to decline

• This has led to a decoupling 
in the relationship between 
deal count and dollars 
deployed

• The reason lies in “mega 
deals” of at least $100M, 
which are increasingly 
concentrating capital in 
fewer companies
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Source: Pitchbook (December 2025).
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“Mega Deals” Account for ~50-70% of the VC Market
Large deals are concentrating more capital into fewer winners

U.S. VC Deals $100M+

Source: Pitchbook (December 2025).
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• $100M+ deals accounted 
for $237B of the $512B VC 
market in 2025

– 70% of U.S. VC

– 46% of global VC

• Unlike the overall VC 
market, the number of 
mega deals has not 
decoupled from deal value

– 78% increase in three 
years

• The trend is accelerating
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….And then Open AI raised $122B in the largest round in VC history in 2026
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Top 10 VC Rounds Raised ~$100B in 2025…

Top 10 Largest VC Rounds in 2025 by Deal Value ($B)1

$99



The Hunt for Value
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Valuations are Increasing…and So Is Dispersion
Within and across series, the range of valuations is broadening

Series A Pre-money Valuation Ranges ($M)

Source: Pitchbook (December 2025).

• Series A

– Median valuation is $49M

– 1.5x vs. 2021

– 4.1x vs. 2015

– $136m spread between 
top and bottom deciles

• Series D+

– Median valuation is 
$857M

– 0.9x vs. 2021

– 5.2x vs. 2015

– $7B spread between top 
and bottom decile

Series D+ Pre-money Valuation Ranges ($M)
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Source: Pitchbook (December 2025).



Valuation Step Ups Are In Line With History

Median Step Up by Series • The average valuation step 
up was 1.7x in 2025

• The typical valuation step 
up today is about 30% 
below the 2021 peak across 
series, returning to levels 
from the pre-Covid era

• This is in line with the 1.6x 
average step up in 2015 but 
meaningfully below the 
2021 average of 2.3x

Source: Pitchbook (December 2025). Past performance is not an indicator of future results.
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The median step up has normalized from Covid-era highs
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Number of Flat and Down Rounds Has Increased

Share of VC Deal Count by Up, Down, and Flat Rounds

Source: Pitchbook (December 2025).

• The number of flat and 
down rounds has nearly 
doubled since 2021

– Flat: 3.9% to 6.6%

– Down: 7.3% to 14.3%

• Up rounds have been 
gradually increasing but 
remain slightly below 2015 
levels

Institutional Use Only/Not for Public Use | Proprietary and Confidential 16

VC market appears strong but not euphoric
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58.0x

3.1x

First Reported EV/Revenue
(Feb 2025)

Current EV/Revenue
(Feb/March 2026)

290.0x

1.2x

First Reported EV/Revenue
(April 2023)

Current EV/Revenue
(Feb 2026)

Unprecedented Revenue Growth in Best-in-Class AI Companies
Market leaders are growing into their multiples as revenue outpaces valuations

Source: Company revenue information shown reflects the latest public information available. Past performance is not an indicator of future results.
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First 
Valuation: 

~$29B
Current ARR: 

~$25B

First
Valuation: 

~$58B
Current ARR:

~$19B

Valuation: 
~$29B
ARR: 

~$100M

Valuation: 
~$58B
ARR: 
~$1B



AI Paradigm Shift



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

19
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) 
Institutional Use Only/Not for Public Use | Proprietary and Confidential

~$50 - 60T
Total Global Labor Value1

~$15 - $20T
Addressable by Agentic AI1

~$1.2T
Current Global Enterprise Software Spend2



The Fastest-Scaling Software Category in History
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Enterprise AI: $1.7B to $37B in three years, now 6% of the global software market

10+ 
Products now at $1B+ ARR1

80+ 
Native AI companies have 

crossed $100M ARR2

22x 
Total growth in just two years

20

Source: 1 Menlo Ventures 2025: The State of Generative AI in the Enterprise (December 2025).
2 Sapphire Ventures: 2026 Software x AI: Software’s AI Inflection Point (February 2026).
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6.8x 
YoY

3.2x 
YoY



Example: Anthropic Added $10B of ARR in ~2 Months
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Source: Sapphire Ventures (February 2026).
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Claude Code 
Launch

Claude Opus 
4.6 Launch

Claude CoWork 
Launch

Claude Sonnet 
4.6 Launch

+$8B ARR
in 12 Months

+$10B ARR
in 9 Weeks
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But It’s Not Just Anthropic: AI Companies Are Outpacing Everyone Else
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AI is Dominating Venture Deal Activity
Almost 2/3 of U.S. VC deal value was driven by AI in 2025

65%
of US VC deal value is in AI

53%
of global VC deal value is in AI

40%
invested in 20 largest deals

23
Source: Pitchbook, NVCA (December 2025).
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SaaS-pocalyse



Software Trades At a Discount for Only the Second Time in 30 Years

S&P 500 Software and Services Sector Relative to the S&P 500
% Premium (Forward Price to Earnings Ratio)

Source: Thoma Bravo, The Software Sell-Off (Part One) (February 2026). Past performance is not an indicator of future results.
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2008-09
GFC SaaS-

pocalypse



Source: 1 Reuters (February 2026). 2 Altimeter Capital (February 2026). 3 Vista Equity Partners: Perspectives on Modern AI (March 2026). 
Past performance is not an indicator of future results.

Not dead. But being transformed. The market is painting with too broad a brush.
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So… Is SaaS Dead?

Hamilton Lane’s View: Survival of the fittest. AI will have a bifurcated impact.

The Bear Case The Bull Case

» Software stocks down 26% from October 2025 highs, 
~$1T in market cap wiped1

» SaaS EV/NTM multiples at 3.9x vs. 7.0x 10-year 
average, representing a decade low2

» AI agents threaten per-seat pricing models

» AI has been the #1 CIO spend priority for nine 
quarters, shifting budgets away from SaaS

» AI replicating SaaS functionality

» Software’s moat is workflow integration, data and 
trust, not code

» AI deals target enterprise white space, not 
displacement

» Gross Dollar Retention is stable at ~90%; customers 
are not leaving3

» Systems of Record sit on proprietary data with high 
switching costs



Startups Are Winning the AI Application Layer
New entrants have pulled decisively ahead of incumbents

Startup Share of AI App Revenue 2025 Historical Precedent

27
Source: Menlo Ventures 2025: State of Generative AI in the Enterprise (December 2025). 
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63%

Up from 
36% in 2024

Startups earn
$2 for every $1 

incumbents earn

» Finance & Operations: 
91% startup share

» Sales:
78% startup share

» Product & Engineering: 
71% startup share

Cloud

Mobile

AI



The Search for Liquidity



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.
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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.



Venture Secondaries Are a Crucial Source of Liquidity

Source: 1 Jefferies (December 2025). 2 Evercore (January 2026).  3 Past performance is not an indicator of future results.
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• VC secondaries have grown 
rapidly as LPs and GPs 
seek liquidity amid a muted 
environment for traditional 
exits

• VC secondaries typically 
offer favorable pricing 
dynamics with the potential 
for significant discounts on 
high-quality assets
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The venture secondary market is reaching all time highs and providing 
favorable entry points for investors



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

Potential listings of some of the largest VC-backed companies could set the tone for subsequent IPOs

2026 Has the Potential to Swing the IPO Window Wide Open
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Global VC IPO Value ($B)
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Where Do We Go From 
Here?



Source: Figure AI, Gemini, Waymo, Anduril, Taalas, SpaceX.

Venture Capital is Fueling Innovation

Figure A Helix AI Robot Waymo Jaguar I-PACE Taalas HC1

SpaceX Falcon 9

Anduril Roadrunner

AI Agents
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Thank You
Questions?



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.

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. 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.
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Disclosures
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.

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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Contact Information

Headquarters
Seven Tower Bridge
110 Washington Street
Suite 1300
Conshohocken, PA 19428
USA
+1 610 934 2222

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

Dubai
Hamilton Lane (UK) Limited
DIFC Branch
GV-00-03-01-BC-18-0, Level 1
Gate Village Building 3
Dubai International Finance Centre
Dubai, United Arab Emirates
+971 4 401 9998

Frankfurt
Guiollettstraße 48
60325 Frankfurt am Main
Germany
+49 69 153 259 293

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

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

Mexico City
Puebla 403, Colonia Roma Norte
Alcaldía Cuauhtémoc
Ciudad de México, C.P. 06700
Mexico
+52 55 6828 7930

Miami
600 Brickell Avenue
Suite 2000
Miami, FL 33131
USA
+1 954 745 2780

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

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

Philadelphia
One Logan Square
130 North 18th Street
Suite 2420
Philadelphia, PA 19103
USA
+1 610 617 2000

Portland
Kruse Woods II
5335 Meadows Road, Suite 280
Lake Oswego, OR 97035
USA
+1 503 624 9910

San Francisco
One Embarcadero Center
Suite 2520
San Francisco, CA 94111
USA
+1 415 365 1056

Scranton
54 Glenmaura National Blvd
3rd Floor, Suite 302
Moosic, PA 18507
USA
+1 570 247 3739

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

Shanghai
Shanghai International Commerce Centre
One ICC, Room 2110
No. 999 Middle Huaihai Road
Xuhui District, Shanghai, 200031
China
+86 021 8012 3630

Singapore
12 Marina View
Asia Square Tower 2
Suite 26-04
Singapore, 018961 
+65 6990 7850

Stockholm
Östermalmstorg 1, Floor 4
114 42 Stockholm
Sweden
+46 8 535 231 40

Sydney
Suite 2, Level 36, Governor Phillip Tower
1 Farrer Place
Sydney NSW 2000
Australia
+61 2 9293 7950 

Tel Aviv
6 Hahoshlim Street
Building C, 7th Floor
Herzliya Pituach, 4672201
P.O. Box 12279
Israel
+972 73 271 6610

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

Toronto
40 King Street W
Suite 3603
Toronto, M5H 3Y2
Canada
+1 437 600 3006

Zürich
Hamilton Lane (Switzerland) AG
Genferstrasse 6
8002 Zürich
Switzerland
+41 (0) 43 883 0352
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