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 Current Opportunities

Date Average % of 
NAV

Monthly% 
change

The Hedgebay Global Secondary Market Index (GSMI) is a proprietary, asset-weighted index that describes the average premium or discount paid for hedge funds that trade in the sec-
ondary market in any given month. An investor may wish to use the index as a sentiment indicator to describe hedge fund investors’ future expectations for performance, a benchmark-
ing tool for hedge fund investors to assess latent value in their portfolios or as indicators of the cost of liquidity.

GSMI information is obtained through the Hedgebay website and its associated marketing licensees. There are limitations in using indices for comparison purposes because such indices 
may have different inclusion, selection, benchmarking and other criteria as well as other material characteristics including subjective determinations. To the extent that no transactions 
occur the value from the previous month is utilized. No representation is made about the value of GSMI as a predictive or other indicator or benchmarking tool or that any investor will 
achieve any results shown. This information is not intended to be, nor should it be construed or used as, a recommendation, or investment or other advice, or an offer, or the solicitation 
of an offer, to buy or sell any security, including an interest in any hedge fund, which may only be made through delivery of a fund’s confidential offering documents, which must be 
read carefully. There are substantial risks in investing in hedge funds and other private securities. Certain information has been obtained from third party sources and, although believed 
to be reliable, it has not been independently verified and its accuracy or completeness cannot be guaranteed. Past performance is not indicative of future results. The GSMI may not be 
distributed without our consent. 
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 October’s Current Opportunities

We are a seller of the following PE/HFs:
Greenbacker Renewable Energy
TPG-Axon Partners (Offshore), Ltd.
Millennium
Bx Horizon Fund

We are a buyer of the following PE/HFs:
Stone Peak Infrastructure IV
ABR re

We are a seller of the following Feeder Funds:
Morgan Stanley
NH Tactical Value Fund - $2.3mm as of 3/31
NH Expansion Capital - $3.2mm as of 6/30
PECO II (Private Equity Co-Investment II) - $120k as of 6/30
Counterpoint Venture Fund - $85k as of 6/30
Bain GSS II (Bain Global Special Situation Fund II) - $192k as of 6/30

Merrill Lynch 
BCP VIII Access Fund (offshore) - $715k as of 12/31
Blackstone Capital Holdings - $913k as of 6/30
Carlyle US Equity Opportunities II - $268k as of 6/30
KKR Infrastructure IV Global Access Fund - $255k as of 6/30
Blackstone Alternative Solution 2016 - $124k as of 6/30
Blackstone Alternative Solution VI - $208k as of 6/30
Blackstone Alternative Solution VIII - $216k as of 6/30

We are a seller of the following Private Companies:
BitFury - $20+mm
Infinite Reality - $25mm at $1.75b valuation
Scantech - $3mm at 30% discount to last round
Ambature - $10mm
Swift Stores - $5mm at $40mm valuation
iRemedy Healthcare - $10mm
Neuralink - $10mm
Apptronik - $10m
Polymarket - $10m
Perplexity - $10m

We are a seller of a FINRA regulated $5,000 broker-dealer

We are a buyer of the following Feeder Funds:
Morgan Stanley
Bx Life Science V
Bx Life Science VI
Bx Strategic Partners IX
BX RE Europe V & VI
TVM Life Science Innovations II
Bridge Office
MS Capital Partners VIII (Offshore)

Merrill Lynch
Bx Life Science V
Blackstone Total Alternative V

We are a buyer of the following Private Companies:
Databrinks - $100mm
Anthropic - $10mm
Replit - $10mm
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The Hedgebay Global Illiquid Asset Index (GIAI) is a proprietary, asset-weighted index that describes the average discount paid for assets that have no contractual redemption rights to 
their investors (including, but not limited to hedge funds, private equity and real estate) that trade in the secondary market in any given month. An investor may wish to use the index as 
an indicator of the cost of liquidity or a sentiment indicator to describe investors’ future expectations for illiquid assets.

GIAI information is obtained through the Hedgebay website and its associated marketing licensees. There are limitations in using indices for comparison purposes because such indices 
may have different inclusion, selection, benchmarking and other criteria as well as other material characteristics including subjective determinations. To the extent that no transactions 
occur the value from the previous month is utilized. No representation is made about the value of GIAI as a predictive or other indicator or benchmarking tool or that any investor will 
achieve any results shown. This information is not intended to be, nor should it be construed or used as, a recommendation, or investment or other advice, or an offer, or the solicitation 
of an offer, to buy or sell any security, including an interest in any hedge fund, which may only be made through delivery of a fund’s confidential offering documents, which must be 
read carefully. There are substantial risks in investing in hedge funds and other private securities. Certain information has been obtained from third party sources and, although believed 
to be reliable, it has not been independently verified and its accuracy or completeness cannot be guaranteed. Past performance is not indicative of future results. The GIAI may not be 
distributed without our consent.
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  GIAI  Global Iliquid Asset Index (GIAI)

Date GIAI Monthly % 
change

Sep-25
Aug-25
Jul-25
Jun-25
May-25
Apr-25
Mar-25
Feb-25
Jan-25
Dec-24
Nov-24
Oct-24

65.00
65.00
66.00
80.00
77.71
37.56
37.56
57.69
70.24
79.32
79.32
44.00

0.00%
-1.52%
-17.50%
2.95%
106.90%
0.00%
-34.90%
-17.87%
-11.45%
0.00%
80.27%
28.39%

 GIAI for September was 65.00

 Top strategies traded

Sep-25
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