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Advisors continue to lean into private markets
320 survey respondents share what'’s driving the need

INCREASED
ACUMEN

POTENTIAL FOR
HIGH REWARDS

POSITIVE CLIENT
RESPONSE

70%

Offer private markets because
they deepen client relationships

76%

Say clients see private markets as
higher reward than stocks and bonds

637

Rate themselves as advanced in
private markets (55% last year)

Global survey of financial professionals conducted in November 2024. Respondents include advisors, private wealth professionals, and others,
who may or may not do business with Hamilton Lane. Any views or opinions reflect the views of the respondents, not Hamilton Lane.




Advisors plan to allocate more to private markets

56% say they’ll increase overall allocations in 2025

Q.

In 2025, the percentage of your total book of business allocated to
private markets will likely:

Stay the
same

Increase

Decrease

1

| have a client who had

$8M in the SSP 500,

| showed him the [potential]
benefits of private markets
and he transferred $2M.”

— Private wealth advisor, Canada

Quotes provided through the Hamilton Lane Private
Wealth Survey. No compensation provided.



Clients show heightened enthusiasm for private markets
Advisors classify more clients as "very interested" compared to last year

Q . How do clients respond when you discuss this asset class?

50%

45%

40%

35%

30%

25%

20%

15%
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5%

0%

2024 2025

15% increase from
2024 to 2025

Very interested:
Currently invested or willing to invest

1

Clients...expect us to
access investment
strategies they can't just buy

on their own.”
— Registered investment advisor,
United States

Quotes provided through the Hamilton Lane Private
Wealth Survey. No compensation provided.



What’s driving interest
IN private markets?

1

Private market investing has helped my clients feel more
comfortable staying invested. There is much fear in the
stock market, whether that be because of the current
political climate, geopolitical events, or high P/E ratios.”

—Registered investment advisor, U.S.

Quotes provided through the Hamilton Lane Private Wealth Survey.
No compensation provided.



Interest is fueled by performance and diversification

Advisors point to the same key factors as last year

Why are your clients interested in private markets?
= Choose all that apply.

2025

12% 7%

Performance Diversification Sector Other
exposure
2024
41% 41% 14% 5%
Performance Diversification Sector Other
exposure

1

It reduced my clients’
exposure to public markets
and kept them invested
during challenging
markets.”

— Private wealth advisor, Canada

Quotes provided through the Hamilton Lane Private
Wealth Survey. No compensation provided.



Clients favorably view risk/reward profile of private markets
/6% anticipate a higher reward than stocks and bonds

Lower reward Unsure

Higher

Similar reward

reward

Q.

How do your clients perceive
the reward profile of private
market investments compared
to traditional asset classes like
public equities or bonds?

76% of advisors said their clients
see private markets as higher
reward than stocks and bonds.

Client perception of risk compared to stock and bonds:
41% higher risk, 35% similar risk, 19% lower risk.



Private market opportunities can be good for business

70% offer private markets to deepen client relationships

80%

70%

60%

50%

40%

30%

20%

10%

0%

Why do you offer private market opportunities to your clients? Choose all

that apply.

70%

61%

Deepen relationships
with current clients

58%

I :

Respond to demand
from current clients

Attract
new clients

Other

1

Helped us differentiate our
offering from other
competitors, compete with
more sophisticated firms
and retain clients that would
have left me to go to those
firms. It also increased
referral opportunities from
existing clients to their
contacts.”

— Private wealth advisor, Australia

Quotes provided through the Hamilton Lane Private
Wealth Survey. No compensation provided.



Portfolio allocation trends

1

“Private equity and credit perform differently than the
public markets, helping to increase diversification.”
— Personal investment authority, Canada

Quotes provided through the Hamilton Lane Private Wealth Survey.
No compensation provided.



Private markets are becoming a bigger piece of the pie

Trendline shows increase in allocations from last year

What percentage of your total book of business do you anticipate
" allocating to private markets in 20257

30(y of advisors plan to allocate 20%
0 or more to private markets

20%+ of book of business 10-20%

Sg(y plan to allocate 10% or more -
0 515% YOY increase from last year’s survey

o plan to allocate 5% or more to private markets -
84 A) a14% YOY increase from last year’s survey

1

My messaging to clients is
that private markets enable
them to access a broader
iInvestment landscape
which in turn reduces
reliance on single asset
classes like public equity.”

— Registered investment advisor,
Australia

Quotes provided through the Hamilton Lane Private
Wealth Survey. No compensation provided.



Currently, 94% of advisors allocate to private equity
Most also invest in credit, real-estate and more

What sectors of private markets are your clients allocated to today?
" Choose all that apply.

Private equity

Private credit

Private real
estate

Secondaries

Private
infrastructure

Venture capital

94%

85%

64%

54%

51%




Infrastructure tops the list for allocation increases in 2025
48% plan to increase allocations to this sector

Q ~ How do you plan to change your sector allocations in 20257

B Increase allocation Decrease allocation

Private I 48% plan to increase

infrastructure exposure to private

infrastructure

Private equity |

45% plan to increase
exposure to private

Private credit I equity
39% plan to increase

Secondaries NNIINIEIEIGIGINGEGEGEGEGEGEGEGEGEE exposure to private
credit

Private real I

estate

Venture I

capital

0% 10% 20% 30% 40% 50% 60% 70%



Who Is Interested
INn private markets?

1

“They make sense for the accredited
investor —and on up.”

—Registered investment advisor, United States

Quotes provided through the Hamilton Lane Private Wealth Survey.
No compensation provided.



People of all ages express an interest in private markets
Gen X and Millennials show the most enthusiasm

Clients showing high or moderate interest in private markets — by age groups

Under 30 years old (Gen Z)

Moderate interest (25%) ‘ High interest (34%)

30-45 years old (Millennials)

Moderate interest (34%) ‘ High interest (55%)

45-60 years old (Gen X)

Moderate interest (37%) ‘ High interest (57%)

60-75 years old (Baby Boomers)
17%

Moderate interest (52%) ‘ High interest (27%)

75+ years old (Silent Generation & Greatest Generation
High

interest 43 %

(5%)

Moderate interest (38%)



Interest in private markets varies by geographic region
Enthusiasm is high in the Americas and Asia Pacific regions

Percentage of advisors’ clients who are “very interested” in this asset class.

48% 34%

The Americas Europe/Middle East/Africa Asia Pacific
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Thank You

Visit our website
Reach us at privatewealthsolutions@hamiltonlane.com



https://www.hamiltonlane.com/en-us/strategies/evergreen-strategies
mailto:privatewealthsolutions@hamiltonlane.com

Appendix




Geographically, Australia and the U.S. reported
the most client enthusiasm for private markets

Percentage of clients who are “very interested” in the asset class

v

61%

Australia United States Canada

Results for Asia, Central and South America, and the Middle East/Africa are not included because they were not statistically significant.



Knowledge and interest in private markets were closely aligned

Australia and the U.S. also reported the highest number of clients who are either
advanced or intermediate in their private markets’ knowledge.

Beginner Advanced Beginner Advanced Advanced Intermediate Advanced

Australia United States Canada

Intermediate Intermediate Beginner Beginner Intermediate

Results for Asia, Central and South America, and the Middle East/Africa are not included because they were not statistically significant.



Contact Information

Philadelphia (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 3611720

Frankfurt

Schillerstr. 12

60313 Frankfurt am Main
Germany

+49 69 153 259 93

Hong Kong

Room 1001-3, 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

Av. Paseo de la Reforma 333

Espacio de oficina 417
Cuauhtémoc, 06500
Ciudad de México, CDMX
Mexico

+52 55 6828 7930

Miami

999 Brickell Avenue
Suite 720

Miami, FL 33131
USA

+1954 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

+1212 752 7667

Portland
Kruse Woods I

5335 Meadows Rd Suite 280

Lake Oswego, OR 97035
USA
+1 503 624 9910

San Francisco

201 California Street, Suite 550
San Francisco, CA 94111

USA

+1 415 365 1056

Scranton

54 Glenmaura National Blvd
3rd Floor Suite 302

Moosic, PA 18507

USA

+1570247 3739

Seoul

12F, Gangnam Finance Center
152 Teheran-ro, Gangham-gu
Seoul 06236

Republic of Korea

+82 2 6191 3200

Shanghai
One ICC

Shanghai International Commerce

Centre

No. 288 South Shaanxi Road
Xuhui, Shanghai Municipality
200031

+021 8012 3630

Singapore

12 Marina View

Asia Square Tower 2
Suite 26-04
Singapore, 018961
+65 6856 0920

Stockholm
Ostermalmstorg 1, Floor 4
114 42 Stockholm
Sweden

+44 20 8152 4163

Sydney

Level 33, Aurora Place
88 Phillip Street
Sydney NSW 2000
Australia

+612 9293 7950

Tel Aviv

6 Hahoshlim Street
Building C 7th Floor
Hertzelia Pituach, 4672201
P.O. Box 12279

Israel

+972 73 2716610

Tokyo

13F, Marunouchi Bldg.
2-4-1, Marunouchi
Chiyoda-ku

Tokyo 100-6313, Japan
+81 (0) 3 5860 3940

Toronto

40 King Street W
Suite 3603
Toronto, M5H 3Y2
Canada

+1 437 600 3006

Ziirich

Hamilton Lane (Switzerland) AG
Genferstrasse 6

8002 Zirich

Switzerland

+41(0) 43 883 0352



Disclosures

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.

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.

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.
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