
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

Market 
Overview 

• Private equity reasserted its value as public markets steadied but stayed choppy: After a turbulent first 
quarter, public equity markets found firmer footing through much of Q2 2026, though sentiment remained 
sensitive to trade policy headlines and renewed geopolitical tension late in the period. This backdrop continued to 
underscore the value of private equity in a diversified portfolio: because valuations are anchored to underlying 
business fundamentals and long-term value creation rather than daily market pricing, the asset class remained 
largely insulated from the short-term swings that drove public market volatility. 
 

• The secondary market remained a source of opportunity and conviction: The private equity secondary market 
stayed active through Q2, with healthy transaction flow and constructive pricing dynamics. As some investors 
continued to seek liquidity, secondary buyers were well-positioned to acquire seasoned assets at attractive 
valuations. This environment reinforced our long-standing conviction in secondaries, which has become an 
increasingly central theme in the Laurier Private Equity Pool's (the “Fund”) construction. 
 

• Manager selection and platform access continued to drive dispersion: Performance across private equity 
strategies remained widely dispersed in Q2, with outcomes shaped by underwriting quality, General Partner (GP) 
relationships, and the ability to execute across buyout, growth, co-investment, and secondary strategies. In this 
environment, access to experienced, institutionally scaled managers with diversified mandates - particularly 
strategies historically more accessible to large pensions and institutional investors - remains an important 
consideration in building a resilient private equity portfolio. 
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• Hamilton Lane Global Private Assets Fund (GPA) delivers a strong, broad-based quarter:  GPA was a standout 
contributor in Q2, with the CAD (hedged) class returning 5.19% over the three months, lifting its year-to-date 
return to 6.07% and its trailing one-year return to 9.41%. Co-investments were the largest driver of performance, 
reflecting consistent value creation across a seasoned, well-diversified portfolio spanning both direct and 
secondary strategies. The holding also completed a new GP-led continuation vehicle investment during the 
quarter supported by a diversified book of 190+ investments across 170+ GPs. 
 

 

Drivers of 
Performance 
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Class F performance start date is January 28, 2021. Performance is calculated net of fees. 

 

Investment Growth 

• Coller Private Equity Secondaries Canada Fund continues to perform in line with expectations: The holding 
remained a steady, high-conviction contributor, continuing to generate positive momentum through the quarter 
with a return of +2.41% in the month of May 2026 and a year-to-date return of 5.04%. The holding's focus on both 
LP-led and GP-led secondary transactions — diversified across 78 managers, 158 funds, and more than 1,500 
underlying portfolio companies — continues to position it well for the active secondary market environment. 
Having reached its target scale, the underlying fund has firmly established itself as a core holding and now 
represents over 10% of the Fund, reinforcing our conviction in the secondaries segment. 
 

• Westbridge Capital Partners Income Trust provides stable, income-oriented ballast: As one of the Fund's top 
holdings, the holding continued to deliver reliable, income-driven returns through Q2, generating a monthly return 
in June of 0.74% and a Q2 total of 2.24%. Backed by an 18-year operating history and a diversified portfolio of high-
yield debt, the holding provides the Fund with a lower-volatility, income-oriented anchor that complements its 
equity-oriented private holdings and helps smooth overall return profile. 
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Outlook 

• Two new core allocations to the Carlyle platform — Carlyle Alpinvest Private Markets Fund (CAPM) and 
Carlyle Private Equity Partners Fund SICAV (CPEP): The most significant development in Q2 was the addition of 
two new core allocations on the Carlyle platform. The first, the CAPM, is managed by AlpInvest and delivers 
exceptionally broad diversification across secondaries, co-investments, and primary fund interests, spanning 132 
third-party GPs and 3,000+ underlying companies. The second, CPEP, is managed by Carlyle's own Global Private 
Equity team and provides direct exposure to Carlyle's flagship buyout, growth, international, and life sciences 
strategies. Though both sit within the Carlyle ecosystem, they are run by entirely separate teams with different GP 
universes and minimal overlap, making them genuinely complementary. These allocations were funded primarily 
through redemptions from Canoe Global Private Equity Fund and Fiera Global Private Equity Fund alongside some 
new capital. 
 

• Secondaries exposure is primed to surpass traditional primaries: With Coller Private Equity Secondaries 
Canada now at scale and the secondaries-led CAPM allocation added during the quarter, secondaries are just shy 
of becoming the largest sector in the Fund and will likely overtake more traditional primary fund investments. This 
shift reflects a deliberate strategic tilt toward seasoned, diversified assets, reinforcing our conviction in the 
structural opportunity the secondary market continues to present. 
 

Pool 
Positioning 

• The new Carlyle allocations broaden and deepen the private equity program: With CAPM and CPEP now in 
the portfolio alongside our core holdings in Hamilton Lane GPA and Coller Private Equity Secondaries Canada, 
the Fund's private equity program has become meaningfully more diversified across strategy type, geography, 
and underlying asset exposure. The combination gives the Fund's unitholders access to institutional-quality 
private equity, including the deep secondaries capabilities of AlpInvest and direct access to Carlyle's flagship 
deal flow. We believe this positions the Fund well to capture the opportunities emerging across the full private 
equity spectrum. 
 

• Private equity's long-term return potential remains intact: As exit markets gradually normalize and 
transaction activity picks up through the balance of 2026, we expect the conditions for value realization to 
continue improving. Private equity remains driven by the fundamentals of its underlying businesses — revenue 
growth, margin improvement, and long-term value creation — rather than daily market sentiment. For 
investors with a long-term horizon, we believe maintaining disciplined, well-diversified private equity 
exposure, with a growing emphasis on secondaries, remains one of the most compelling ways to build 
durable, risk-adjusted returns. 
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Asset Allocation as of June 30, 2026 

 

Geographic Allocation as of June 30, 2026 

 

Top 10 Holdings as of June 30, 2026 

 Coller Private Equity Secondaries Canada 11.30% 

Cerulean Private Markets II LP 9.85% 

Hamilton Lane Global Private Assets Fund 9.10% 

Westbridge Capital Partners Income Trust 8.82% 

Carlyle Private Equity Partners 8.34% 

Overbay Global Private Equity Fund 7.37% 

Unigestion Global Core Private Equity Fund 4.65% 

Fiera Global Private Equity Fund 4.40% 

Vesta Enhanced Equity Fund 4.37% 

PG Global Private Equity Canada Access Fund 4.05% 

 

  USA 52.92% 

  Europe 16.78% 

  Canada 13.00% 

  Other 12.69% 

  Asia 4.61% 

 

  Private Equity - Buyout 42.08% 

  Private Equity - Secondaries 42.04% 

  Private Equity - Lending 8.82% 

  Growth Equity 3.73% 

  Cash 2.22% 

  Private Equity – Real Estate 1.11% 

 

The Top 10 Holdings represent only a selection of the 
portfolio’s securities and do not reflect its full 
composition. Top 10 Holdings are shown as of the date 
indicated and may change without notice. 



 

 

 

1800-1055 West Georgia Street, PO Box 11118, Vancouver, BC, V6E 3P3 | T: 604.558.6822 | F: 604.558.6823 WILLOUGHBYASSET.COM 

Quarterly Commentary – Q2 2026 

This information transmitted is intended to provide general guidance on matters of interest for the personal use of the reader who accepts full 
responsibility for its use, and is not to be considered a definitive analysis of the law and factual situation of any particular individual or entity. As 
such, it should not be used as a substitute for consultation with a professional accounting, tax, legal or other professional advisor. Laws and 
regulations are continually changing and their application and impact can vary widely based on the specific facts involved and will vary based 
on the particular situation of an individual or entity. Prior to making any decision or taking any action, you should consult with a professional 
advisor. The comments and information pertaining to the Laurier Private Equity Pool (“The Fund”) are not to be construed as a public offering of 
securities in any jurisdiction of Canada. The offering of units of The Fund is made pursuant to the Offering Memorandum and only to investors in 
Canadian jurisdictions that meet the definition of accredited investor as per National Instrument 45-106. Important information about The Fund 
is contained in the Offering Memorandum available through Willoughby Asset Management Inc. (the “Fund Manager”). Commissions, trailing 
commissions, management fees, performance fees and expenses all may be associated with investments in The Fund. Investments in The Fund 
are not guaranteed, the values change frequently and past performance may not be repeated. Any indicated rates of return of 1 year or greater 
are the historical annual compounded total time-weighted returns, calculated net of fees, including changes in unit value, and reinvestment of 
all distributions when received and do not take into account sales, distribution or optional charges or income taxes payable by any security holder 
that would have reduced returns. Unit values and investment returns will fluctuate and there is no assurance that The Fund can maintain a 
specific net asset value. Investment funds are not guaranteed, their values change frequently and past performance may not be repeated. Please 
read the Offering Memorandum before investing. Harbourfront Wealth Management Inc. (“Harbourfront”) has relationships with related and /or 
connected issuers, which may include the securities or funds discussed in this document and are disclosed in the Harbourfront Relationship 
Disclosure document and the Statement of Policies Regarding Related and Connected Issuers, which can be accessed at 
harbourfrontwealth.com.  

Certain statements contained in this communication are based in whole or in part of information by third parties and Willoughby Asset 
Management has taken reasonable steps to ensure their accuracy. Market conditions may change, which may impact on the information in this 
document  

Certain statements in this document are forward-looking. Forward-looking statements (“FLS”) are statements that are predictive in nature, 
depend upon or refer to future events or conditions, or that include words such as “may,” “will,” “should,” “could,” “expect,” “anticipate,” “intend,” 
“plan,” “believe,” or “estimate,” or other similar expressions. Statements that look forward in time or include anything other than historical 
information are subject to risks and uncertainties, and actual results, actions or events could differ materially from those set forth in the FLS. 
FLS do not guarantee future performance. The reader is cautioned to consider the FLS carefully and not to place undue reliance on FLS. Unless 
required by applicable law, it is not undertaken and specifically disclaimed that there is any intention or obligation to update or revise FLS, 
whether because of new information, future events or otherwise. 

The Fund is available to clients of Harbourfront Wealth Management Inc. (“Harbourfront”), as outlined in the fund offering documents, available 
on our website at willoughbyasset.com. Harbourfront is an affiliate of Willoughby Asset Management Inc. (the “Fund Manager”), the principal 
selling agent of The Fund and receives fees for its advisory services as detailed in the Offering Memorandum. Investors may purchase The Fund 
through Harbourfront, Harbourfront Wealth Counsel Inc.,or other third party selling agents retained by the Fund Manager.  

All data and marketing conditions are as of June 30, 2026, unless stated otherwise and are subject to change without notice. 

Disclaimer 


