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Traditional Private Markets Portfolio
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Traditional private equity funds present challenges for wholesale investors

Shifting Paradigms

*Represents actual LP cash flows and IRRs for a 2008 vintage buyout fund. This should not be viewed as a guarantee of future investor returns. Past performance is not indicative of future results
Please refer to endnotes in Appendix
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Capital Calls Distributions Return

Sample US$10M commitment to a traditional buyout fund*
No control over liquidity

Large minimum commitments

Capital calls over 3-6 years

Early negative returns (J-Curve)
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Innovation in Private Markets

New Products Access Regulation

Liquidity Solutions

Evergreens

Business Development Companies 

New Strategies

Tokenisation 

New Wealth Channels

Private Markets Democratisation

Accredited Investor

40-Act Funds

ELTIF 2.0
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As of 24 April 2025. Please refer to endnotes in Appendix
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Evergreen Funds Gaining Momentum

Citywire, 29 January 2025

Citywire, 30 October 2025

Markets Media, 16 January 2025

Funds Europe, 10 April 2025

Schroders Capital, 18 December 2024

KKR Insights, January 2025
Private Equity International, 16 December 2024

Moneymangement.com.au, 17 March 2025

Forbes, 03 November 2024HAMILTON LANE 
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Evergreen Approach
A solution to traditional fund problems

Traditional Private Equity Funds Evergreen Funds

Capital Deployment Multi-year commitment period Fully deployed

Administration
Involves processing capital calls and distributions

Often greater than $5M USD minimum commitment

No capital calls

Lower minimum investment

Liquidity 10-12 year lock-up period Monthly/Quarterly limited liquidity

Diversification Multiple manager selection requiring resources 
or fund of funds Diversified exposure through single allocation

Asset Allocation Static and greater effort needed to 
maintain target allocation No primary exposure, fee-efficient co-investments
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Evolution of 
Evergreen Funds
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Source: Hamilton Lane annual Global Private Wealth Survey (March 2025); Preqin, GlobalData, Bain Private Equity Report (2023). For illustrative purposes only.
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Private Wealth Investors
Global Wealth by Investor Type & Allocation to 

Alternatives (2022)
Family Offices

($30M+)
18%

Public/Corporate 
Pension Funds

17.5%

Private 
Wealth: 

$140T-$150T

Institutional 
Capital: 

$135T-$145T

Sovereign Wealth 
Funds
24%

Endowments 
and Foundations

55%

Insurance 
Companies

7%

Other Institutional 
Investors

15%

Ultra HNW 
Individuals

($30M+)
18%

Very HNW 
Individuals

($5M-$30M)
<5%

HNW 
Individuals
($1M-$5M)

<3%
Mass Affluent
($0.1M-$1M)

0%

Larger YoY allocations planned for 2025 

plan to allocate 5% or more to private markets – 
a 14% YOY increase from last year’s survey

plan to allocate 10% or more – 
a 15% YOY increase from last year’s survey

20%+ of book of 
business 10-20% 5-10% 1-5%

30% of advisers plan to allocate 20% 
or more to private markets

59%

84%
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Growth of Evergreen Funds Over Time
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415
new funds 
launched 

between 2017 
and 2023

+120

+295
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Source: World Bank, Board of Governors of the Federal Reserve System, Hamilton Lane Data via Cobalt (January 2025) Source:  Pitchbook, CapGemini World Report Series 2024 (January 2025)
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Future of Evergreen Funds

All PM 
Growth: 

11%

Evergreen 
Funds Growth 
Rate Needed: 

30%

20% of Private Markets
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Data Source: From Morgan Stanley Publication: The Compelling Case for Semi Liquid Evergreen Private Equity. March 2025; Data as of September 27, 2024
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Transition of Evergreen Strategies
Net Assets in Institutional Funds

Net Assets in Evergreen Funds
High Allocation to Income Strategies Smaller Evergreen PE Allocation

Credit Real Estate PE

0% 20% 40% 60% 80% 100%

Credit 

Infrastructure

Natural Resources

PE

Real Estate

VC

Credit Real Estate PE VC

0% 20% 40% 60% 80% 100%
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Myth Busting
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Three Evergreen Myths

Myth 1

 Evergreen funds 
deliver lower returns 
than traditional funds

Myth 2

Evergreen 
structures come with 

higher fees

Myth 3

Evergreen funds are only 
suitable for Private 

Wealth investors, not 
InstitutionalHAMILTON LANE 
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Source: Hamilton Lane proprietary Horizon Model via Cobalt. Please refer to Horizon Model Disclosure in the endnotes.
1 Based on historical private equity buyout cash flows over a 10-year time frame. 
2 For illustrative purposes only. Does not represent actual allocation totals of a fund.
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Myth 1: Lower Return with Evergreen Funds

1 2 3 4 5 6 7 8 9 10

Net Invested
Capital

Short-Duration/Liquidity Generating AssetsEvergreen 
Fund2

Fund Age (Years)

1 2 3 4 5 6 7 8 9 10

Most 
capital is 
undrawn 

early

Net Invested 
Capital

Max net drawn is
below committed amount Distributions 

lower an 
investor's
allocation

Traditional PE 
Fund - 
Percent 
Invested by 
Year1

Fund Age (Years)

Evergreen Return Required for Same End-of-Day 
MOIC as a Closed-End Fund

Evergreen 
Annualised 
Return3

10% 12% 14% 16% 18%

Closed-End 
Fund IRR 
Required

16% 20% 25% 29% 33%

Multiple on 
Invested 
Capital

2.1x 2.5x 2.9x 3.3x 3.8x

For illustrative purposes only. The Multiple on Invested Capital of the closed-ended fund assumes that both unfunded 
capital and distributions received from the buyout fund grow at a 5% interest rate per annum. Multiple on Invested 
Capital also assumes a time horizon of 8 years.
3 Evergreen annualised return is observed as a hypothetical time-weighted return.

Performance Cost to Increase Liquidity? 
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12.5%

15.4%
14.6%

MSCI World Evergreen All PE

Source: Hamilton Lane Data, Bloomberg (January 2025)
Note: Evergreen return is an annualised return calculated using the quarterly return of 13 equity-focused Evergreen funds in the market. All PE represents an annualised combination of Buyout, Venture Capital, and Growth Equity quarterly 
returns.
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Myth 1: 
Lower Return with 
Evergreen Funds

Performance Cost to Increase Liquidity? 

Annualised Returns Q3 2019 – Q3 2024
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Fee Impact to Increase Liquidity 
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Management Fees as a % of NAV Management Fees & Accrued Carry as a % of NAV

Source: Hamilton Lane Fee Model (January 2025). Please refer to Horizon Model Disclosure in the endnotes.
Note: Evergreen fees were calculated using an average of the fee terms of Evergreen funds in market managed by six 
different GPs. Closed-end fees were determined using an average of the fee terms of the flagship funds of those same 
six GPs. 2 For illustrative purposes only. Does not represent actual allocation totals of a fund.
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Myth 2: Higher Fees in Evergreens Funds

10-Year NAV-Weighted TER: 
4.8%

10-Year NAV-
Weighted TER: 

3.0%

10-Year NAV-Weighted TER: 
1.3%

10-Year NAV-
Weighted TER: 

1.4%HAMILTON LANE 
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Pension
5%

Other 
Institution

13%

Insurance
5%

Wirehouse
21%Private Wealth

42%

Private Bank
6%

Family Office
8%

As of 28 February 2025

Shifting Paradigms
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Myth 3: Only for Private Wealth, 
Not Institutional

Key Use Cases

HL Evergreen 
Platform 

Investor Type 
Breakdown

Complement 
drawdown funds, 

offering better 
compounding and 

diversification

Enable 
continuous 

investment and 
vintage 

diversification

Reinvest 
drawdown 

realisations , 
maintaining steady 

PE exposure

Serve as a core 
allocation, with 

drawdown funds 
as satellites for 

targeted 
strategies

Institutional Non- Institutional

HAMILTON LANE 
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How to 
Diligence An 
Evergreen 
Fund?HAMILTON LANE 
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Investment Considerations
Portfolio Management Teams Valuation Systems & Technology

Portfolio Composition Track Record Methodology Portfolio Management Tools

Investment Type Strategy Performance & Comparable 
Mandates

Frequency Policy Real-Time Data Feed

Sectors + Geographies Model Assumptions In-House Tool Development

Liquidity Management Deal Flow Validation Onboarding

Subscriptions + Redemptions
Volume Deal Quality

In-House Auditors Fund Admins Timelines

Distributions Hedging Third Party Specialists Operational Setup

Use of Data Deal Selection Reporting

Stress Testing Monitoring Portfolio Fit Suitability Transparency Disclosure

Dynamic Allocation Allocation Frequency

Policy Ranking

HAMILTON LANE 
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Hamilton Lane’s 
Evergreen 
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Private Markets Access 
ELTIF (HLPMA ELTIF)

AUM: €10M
March 2025

As of 31 March 2025. Unless otherwise noted, AUM as of 31 March 2025 represents NAV as of 31 March 2025 plus subscriptions received for the 1 April 2025 trade date, shown in USD ($) and EUR (€) millions (M) and billions (B).
*Measured at fair market value. Hamilton Lane defines fair market value as being the value of the fund's underlying investments. For the purposes of investments within the fund, valuations are calculated on a monthly basis by Hamilton Lane's 
valuation team and are reviewed and approved by Hamilton Lane's valuation committee.

Key Products in and Coming to Market

20Proprietary and Confidential

Semi-liquid Funds
Global Private Assets Fund 

(HLGPA)
AUM: $5.35B

May 2019

U.S. Semi-liquid 
Diversified

AUM: $3.76B
Sept 2020

Diversified
Senior Credit Opportunities 

Fund (HLSCOPE)
AUM: $1.15B*

Nov 2022

Global Private 
Infrastructure Fund (HLGPI)

AUM: $318M
Sept 2024

U.S. Semi-liquid 
Infrastructure

AUM: $78M
Oct 2024

Credit Infrastructure Secondaries
U.S. Semi-liquid 

Secondaries
AUM: $57M

Feb 2025

Venture

Asia Private Assets 
Fund (HL APA) 

2H 2025

Global Private Secondaries 
(HL GPS)
2H 2025

Global Venture Capital & 
Growth Fund (HLGVG)

2H 2025

U.S. Semi-liquid 
Credit

Q1 2026

U.S. Semi-liquid
Venture

AUM: $11M**
April 2025

Coming SoonExisting 
U.S. Fund

Existing 
Global Fund

$10 Billion and growingHAMILTON LANE 
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Endnotes
Pages 13 & 15

Horizon Model Disclosure

The information contained herein and based upon Hamilton Lane's proprietary Horizon 
Model (the "Model") may include forward-looking statements regarding the Model 
itself, our opinions, performance, fees, carried interest, distributions, projected 
economic benefit or other events. Forward-looking statements include a number of 
risks, uncertainties and other factors beyond our control which may result in material 
differences in actual results, economic benefit, performance or other expectations.

The Model has been prepared based upon historical private equity fund data and is 
not intended to indicate future performance of investments made with, or 
independently of, Hamilton Lane, which may affect any estimated economic benefit 
shown. Its assumptions are derived from historical private equity investments and are 
designed to demonstrate potential behaviors of private equity investments. The 
opinions, estimates, projections and analyses reflect our current judgment, which may 
change in the future. Therefore, this presentation is not intended to predict future 
performance or economic savings and should not be used as the basis for an 
investment decision.

All opinions, estimates, projections 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. 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. The chart in this presentation relating to terms and the negotiation of 
such terms is intended only to illustrate the potential and estimated economic impact 
such negotiated modifications may have assuming certain values and variables.

The chart is not intended to predict economic savings or 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.

None of the information in the table is intended to predict the performance of the 
separate accounts in Hamilton Lane and is being provided only for the limited 
purposes. Actual performance of the investments may differ from the projected 
performance and such differences may be material.

Proprietary and Confidential 21
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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.

Proprietary and Confidential 22
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Disclosures
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.

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.

In addition to the information contained elsewhere in this presentation, the information 
in this section is required to complete compliance with applicable Swiss law where 
this presentation is provided to potential investors in Switzerland. This Additional 
Disclosure for Switzerland should be read in conjunction with all disclosures of this 
presentation and is qualified by Hamilton Lane funds' constitutional documents 
including its Confidential Private Placement Memorandum together with its Swiss 
supplement.

Financial Service Provider

The financial service provider which may distribute this presentation in Switzerland is: 

Hamilton Lane (Switzerland) AG
Genferstrasse 6
8002 Zürich
Switzerland

Proprietary and Confidential 23

HAMILTON LANE 

CONFIDENTIAL



Disclosures
The financial service provider is active in the marketing of financial instruments 
including activities according to Article 3 c. 1. of the Swiss Federal Act on Financial 
Services, such as interests in Hamilton Lane funds, in or into Switzerland although this 
presentation is for informational purposes only  and  does not constitute an  offer to 
sell or a  solicitation of an  offer to purchase interests. Hamilton Lane (Switzerland) AG  
market financial products managed or advised by  a Hamilton Lane  group company.

Hamilton Lane (Switzerland) AG is not regulated by the Swiss Financial Market 
Supervisory Authority (“FINMA”).

Hamilton Lane (Switzerland) AG is a wholly owned subsidiary of Hamilton Lane 
Advisors, L.L.C., a Delaware domiciled investment advisor registered with the United 
States Securities and Exchange Commission. All of the business of Hamilton Lane 
Advisors L.L.C. is controlled by Hamilton Lane Incorporated, a Delaware company of 
which its class A common stock is listed on the NASDAQ Stock Market.

General Risks

Investments in financial instruments are subject to investment risk including possible 
delays in repayment and loss of income and principal invested.

Nature of Interests

Investment in Hamilton Lane funds comprise a commitment to provide capital 
contributions in exchange for interests in Hamilton Lane funds. Returns on interests 
will be determined by the performance of the fund and the underlying investment 
portfolio (which may be direct investments or indirect investments) as described 
herein. The attention of prospective investors is drawn to the fact that Hamilton Lane 
funds are likely to commit funds to investments of a long term and illiquid nature in 
entities or other funds whose interests are not quoted or dealt in on any stock 
exchange. Such investments may be difficult to value. Similarly, there is no available 
public market for interests in Hamilton Lane funds and no such market will develop in 
the future. An investment in Hamilton Lane funds is only suitable for sophisticated 
investors who understand the risks involved in acquiring such an investment.

Prospective investors will not be required to provide funds in addition to the amount 
committed.

Disputes

If a dispute arises in connection with an investment in interests in Hamilton Lane funds 
mediation proceedings may be initiated in accordance with Title 5 of the Financial 
Services Act of Switzerland with the Financial Services Ombudsman, 
Finanzombudsstelle Schweiz (FINOS), Talstrasse 20, CH-8001 Zurich or at 
info@finos.ch

Distribution in Switzerland
In accordance with the CISA, Hamilton Lane funds have appointed a Representative 
and a Paying Agent in Switzerland. The place of performance and jurisdiction for the 
interests distributed in Switzerland is the registered office of the Representative.

Representative of the Hamilton Lane funds in Switzerland
Bastions Partners Office SA with its registered office at Route de Chêne 61A, 1208 
Geneva, Switzerland. The Qualified Investors may obtain free of charge from the 
Representative the Fund’s legal documentation, i.e. this Swiss Memorandum, the 
Memorandum, the Fund’s partnership agreement, the annual or quarterly reports of 
the Funds as well as, if available, any marketing material.

The jurisdiction for the distribution of interests of Hamilton Lane funds in or from 
Switzerland shall be at the registered office of the Representative. Paying Agent of 
Hamilton Lane funds in Switzerland.

Banque HERITAGE SA with its registered office at Route de Chêne 61, 1208 Geneva, 
Switzerland. Qualified Investors may request the issue of the interests from the 
Paying Agent. Distributions may be made through the Paying Agent.

Remuneration of Distribution
The investment manager of Hamilton Lane funds may pay retrocessions (payments 
and other soft commissions) to its distributors and sales partners for their distribution 
and other marketing activities in relation with the Fund’s interests. The payment of 
such retrocessions is authorized by Swiss law and regulation. The recipients of the 
retrocessions must ensure transparent disclosure. Information on such payments may 
be obtained from the distributors, sales partners or from the Representative of the 
Fund.
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Private Assets Fund Disclosures
Investors should carefully consider the investment objectives, risks, charges and 
expenses of the Fund before investing. You should consider the Private Assets Fund’s 
investment objectives, risks, charges, and expenses carefully before investing. For a 
prospectus that contains this and other information about the Fund, call 1 (888) 882-
8212 or visit our website at www.hamiltonlane.com. Please read the prospectus 
carefully before investing. Investing in the Fund involves risk including loss of principal. 

The total annual operating expenses of the Hamilton Lanes Private Assets Fund's R 
Share Class and I Share Class are 3.18% and 2.48%, respectively, as of the most 
recent prospectus. Repurchase fee of 2.00% of the repurchase amount if shares are 
repurchased within first 12 months. The Investment Management Fee is equal to 
1.50% un-leveraged or 1.59% leveraged,  on an annualised basis of the Fund’s average 
daily Managed Assets during such period.

The Fund operates as a non-diversified, closed-end management investment company 
under the Investment Company Act of 1940, as amended. 

The Fund is not a liquid investment. No Shareholder will have the right to require the 
Fund to redeem its Shares. The Fund from time to time intends to offer to repurchase 
Shares pursuant to written tenders by the Shareholders. The Adviser anticipates 
recommending to the Board that, under normal market circumstances, the Fund 
conduct repurchase offers of no more than 5% of the Fund’s net assets generally 
quarterly beginning on June 30, 2021 (or such earlier or later date as the Board may 
determine) and thereafter quarterly.  Any repurchases of Shares will be made at such 
times and on such terms as may be determined by the Board from time to time in its 
sole discretion. The Fund may also elect to repurchase less than the full amount that a 
Shareholder requests to be repurchased. In determining whether the Fund should 
offer to repurchase Shares from Shareholders of the Fund pursuant to repurchase 
requests, the Board may consider, among other things, the recommendation of the 
Adviser as well as a variety of other operational, business and economic factors. 

An investment in the Fund is generally subject to market risk, including the loss of the 
entire principal amount invested. An investment in the Fund represents an indirect 
investment in the securities owned by the Fund. Shares are appropriate only for those 
investors who can tolerate a high degree of risk and do not require a liquid investment 
and for whom an investment in the Fund does not constitute a complete investment 
program.  

Some of the principal risks of the Fund include no operating history, limited liquidity, 
restricted and illiquid investments, non-diversification, and valuations subject to 
adjustments. The Fund may engage in the use of leverage, hedging, and other 
speculative investment practices that may accelerate losses.  

The Fund has no operating history and the shares have no history of public trading 
and it is not anticipated that a secondary market for Shares will develop. We do not 
expect a secondary market in the shares to develop. 

The amount of distributions that the Fund may pay, if any, is uncertain. The Fund may 
pay distributions in significant part from sources that may not be available in the 
future and that are unrelated to the Fund's performance, such as offering proceeds, 
borrowings, and amounts from the Fund's affiliates that are subject to repayment by 
investors. 

Certain investments in the Fund are illiquid making it difficult to sell these securities 
and possibly requiring the Fund to sell at an unfavorable time or price.  The value of 
certain Fund investments, in particular non-traded investment vehicles, will be 
difficult to determine and the valuations provided will likely vary from the amounts the 
Fund would receive upon sale or disposition of its investments.   

The valuations reported by the Portfolio Fund Managers, based upon which the Fund 
determines its month-end net asset value and the net asset value per Share may be 
subject to later adjustment or revision. Because such adjustments or revisions, 
whether increasing or decreasing the net asset value of the Fund at the time they 
occur, relate to information available only at the time of the adjustment or revision, the 
adjustment or revision may not affect the amount of the repurchase proceeds of the 
Fund received by Shareholders who had their Shares repurchased prior to such 
adjustments and received their repurchase proceeds, subject to the ability of the Fund 
to adjust or recoup the repurchase proceeds received by Shareholders under certain 
circumstances. 

Hamilton Lane Advisors LLC is the Advisor to the Hamilton Lane Private Asset Fund. 
UMB Distribution Services, LLC and Hamilton Lane are unaffiliated.

Hamilton Lane Private Asset Fund is distributed by UMB Distribution Services, LLC, 
235 W Galena Street Milwaukee, WI 53212-3948.
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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

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

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

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

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

Mexico City
Av. Paseo de la Reforma 333
Espacio de oficina 417
Cuauhtémoc, 06500
Ciudad de México, CDMX
Mexico  
+52 55 6828 7930

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

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

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

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 54 555 0053

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

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

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

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

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

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

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

Hong Kong
Room 1001-2, 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

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

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