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Private Markets
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Infrastructure Fundraising
USD in Billions

Fundraising dollars have been disproportionately 
allocated to the largest infrastructure funds in recent 
years

Source: Fundraising figures from Pitchbook; Hamilton Lane data via Cobalt as of December 31, 2024

NAV and Unfunded Commitments by Year
USD in Billions

New investor interest continues to drive net capital 
inflows, and resilient performance continues to drive 
growth in the sector

Distributions as a % of NAV
Contributions as a % of Unfunded
New investor commitments and asset appreciation 
have outpaced capacity for capital inflows and 
outflows
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• Real estate saw a lack of 
liquidity in 2023 and 2024 
as fewer assets sold

• New infrastructure investor 
capital inflows far outpace 
realizations despite healthy 
transaction market

• Natural resources saw a 
boom in liquidity in recent 
years as a result of high 
commodity prices



PPMs Received by Strategy
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• New fundraising launches 
reached a new high in 2024 
despite closed fundraising 
dollars registering at a 
multi-year low

• Fundraising activity 
continued to be clustered 
with a handful of larger 
general partners



Real Assets Performance
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• Portfolio construction continues to be key in building a real assets portfolio given the variation of sector performance

• Performance generally remains strong across sectors despite rising interest rates and inflation in the post-Covid environment

• After falling from peak pricing in 2021, real estate valuations are beginning to show uplift, backed by strong operating fundamentals for 
performing property types (e.g., residential, industrial)

Source: Hamilton Lane Cobalt data as of September 30, 2024
Real assets consists of 40% real estate, 40% infrastructure, 20% natural resources. For illustrative purposes only. Actual results may vary.
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The Real Assets Thesis Is Playing Out…

Growth by Strategy (Indexed to $100)
December 31, 2021 to September 30, 2024

• Infrastructure, a relatively 
nascent asset class for 
institutional investment, has 
demonstrated resilience amid 
recent volatility

• Real estate valuations have 
softened but are beginning to 
show uplift; operating 
fundamentals are resilient and 
improving across in-demand 
property types

• Natural resources is again 
leading other asset classes in 
an inflationary environment 
with energy driving 
performance

• Real assets continue to show 
low levels of correlation to 
other strategies

Source: Hamilton Lane data via Cobalt as of September 30, 2024, Bloomberg as of October 2024
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Pooled Returns by Vintage Year 

Infrastructure IRR vs. PME
By Vintage Year

Source: Hamilton Lane Data, Bloomberg (January 2025)
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Infrastructure Market



The Big Picture
• Infrastructure transactions increased both in terms of volume and total 

value in 2024, with SMID deals (EV<$2.5 billion) still accounting for over 
95% of the total transaction activity

• Infrastructure fundraising declined in 2024, as several large funds 
deferred final closings into 2025

• Average fundraising timeline increased to ~31 months to hit targets vs. 
the trailing five-year average of ~21 months 

• Slow fundraising environment has created significant need for co-
investment capital to fund transactions

• The infrastructure secondary market continues to grow with 2024 
reported transaction volumes of ~$20bn

• Infrastructure secondary volume is expected to grow further over the 
next 3 - 5 years, with HL seeing ~3x more deal flow than the reported 
closed transaction volume

• With increased transaction activity and more sellers looking to the 
secondary market to accelerate liquidity, the average closing discount 
for infrastructure secondary positions narrowed slightly to -5%

• SMID assets continue to offer more favorable valuation entry points 
relative to large/mega cap assets

• Data/telecom infrastructure has increased its overall share of total 
transaction volume, driven by continued global expansion of 
AI/Cloud/Edge computing, enterprise/consumer fiber rollouts and 5G 
deployment of wireless assets

Proprietary and Confidential 12



Infrastructure Activity by Sector and Region

Transaction Volume by Year

Source: Inframation as of 12/31/2024
Note: Percentages may not sum to 100% due to rounding

$

$500

$1000

$1500

2020 2021 2022 2023 2024

B
ill

io
ns

>$2.5B
3% $1B - $2.5B

8%

$500M - $1B
13%

$100M - $500M
41%

<$100M
35%

2,425
2024 Infrastructure

Number of 
Transactions

>$2.5B
33%

$1B - $2.5B
23%

$500M - $1B
19%

$100M - $500M
21%

<$100M
4%

$1.16 Tn
2024 Infrastructure

Transaction 
Volume

Number of 
Transactions by 
Enterprise Value 
in 2024

Transaction 
Volume by 
Enterprise Value 
in 2024

Source: Inframation as of 12/31/2024Source: Inframation as of 12/31/2024

Proprietary and Confidential 13



2024 infrastructure transactions by sector

Infrastructure Activity by Sector and Region

Source: Inframation as of 12/31/2024
Note: Percentages may not sum to 100% due to rounding
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Lower distributions in 2023 and 2024 made for a difficult fundraising environment, significantly increasing time 
in the market to reach target fund sizes

Evolving Fundraising Environment

Down ~43% 
Peak-to-Trough
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Net IRR & TVPI Performance SMID vs. Large Cap

SMID market offers more compelling entry prices and better overall returns than Large/Mega cap assets

Lower Mid-Market Demonstrates Better Entry Point

Source: Hamilton Lane database & internal analysis
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• Greater capital intensity and fewer large cap assets have pushed up entry multiples in the large/mega space to more than 20x, 
representing a ~16% premium over small- to mid-cap transactions in 2024
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Challenging Fundraising Led to Significant Co-Investment Opportunity
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• Hamilton Lane co-investment deal flow increased dramatically in 2023 and 2024 due to a funding gap caused by a slower fundraising 
environment coupled with a large opportunity set

• Capital certainty and execution credibility are key considerations for GPs, which prefer co-investors that can act swiftly under tight 
timelines

• Reliance on co-investment capital created improved negotiating environment for co-investment partners around fees and governance

Longer fundraising timeframes have led to increasing reliance on non-primary capital sources to close deals

Source: Hamilton Lane as of 12/31/2024

>5x increase in CI deal flow
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Continued growth in transaction volume across various channels

Infrastructure Secondary Markets Continue to Evolve

Source: Evercore, Hamilton Lane database & internal analysis
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• Infrastructure secondaries, although still a relatively small subset of the overall secondary market, increased by a CAGR of 14.8% from 
2017-2024, representing a 2.6x increase in transaction volume over that time frame
– Hamilton Lane’s infrastructure secondaries deal flow increased by a CAGR of 49.4% over the same period

• While LP portfolio sales still account for the majority of the transaction types, continuation vehicles now account for nearly 40% of the 
market, and this trend is expected to increase as asset realizations have slowed 
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Potential Policy Impacts of the Second Trump Administration

Key Areas of Focus Stated Policy Initiatives Likely Impact to Assets

Power and 
Energy

• Despite high production levels, President Trump declared a national energy 
emergency to shift U.S. federal policy emphasis from cutting emissions to 
expanding fossil fuel production via expedited permits for drilling and pipelines on 
federal lands

• The Trump Administration also signaled its intention to reduce offshore and 
onshore wind development by ordering a halt on leasing and permits on federal 
lands and waters; this halt may influence future project development and unit 
economics on existing projects

• Recent executive orders put approximately $330 billion of new federal 
infrastructure funding at risk, primarily in the form of DoE loans to manufacturers 
and infrastructure developers 

• Production and Investment Tax credits have been in existence since 
2005, and stated policy initiatives are unlikely to change these.  
Uncertainty may temporarily slow new renewable development, but 
installed renewable generation capacity increased significantly under 
the first Trump administration.

• Aside from federal policy, State renewable energy standards remain 
unchanged and more than 30 states have adopted renewable energy 
targets that will continue to advance renewable generation.

• Most of the DoE loans are unfunded on long-term projects that were in 
very early stages of development and not typically undertaken by 
private infrastructure investors.

• Faster permitting and improving interconnection queues are likely to 
benefit all forms of energy production and power generation.

EV 
Infrastructure

• President Trump proposed a halt to federal funding of EV charging stations 
previously authorized by Congress

• Additionally, Trump revoked a Biden executive order that targeted half of the 
vehicles sold in the U.S. to be EVs by 2030, though this target was legally 
nonbinding

• Given the prior congressional authorization of this funding, President 
Trump’s executive order is likely to be contested in courts

• EV infrastructure buildout has remained in the early innings in the U.S. 
for several years, and it is not likely to accelerate under the policies of 
the new administration

AI and Data 
Centers

• The rapid proliferation of generative AI has led to a massive increase in data 
center deal volume including vast new development plans

• Hyperscalers and sponsors seeking long-term, reliable electricity sources are 
signing long-term PPAs to contract hydropower, facilitate the restart of retired 
nuclear power plants and source gas fired power 

• The Trump Administration seeks to further supercharge U.S. AI development via 
Project Stargate, a $500 billion data center construction venture between tech 
giants Oracle, OpenAI and NVIDIA

• Prior to Project Stargate, there was already an enhanced focus from 
private markets investors in data center and related infrastructure that 
is required to sustain the growth of AI and cloud computing

• Investor enthusiasm for data centers is unlikely to subside, though 
wariness of high valuations and increased supply may act as a 
counterbalance

• New fiber-to-the-data-center and power generation assets will be 
required to implement this new construction

Tariffs and 
Taxes

• President Trump has indicated he will levy tariffs on important U.S. trading 
relationships including China, Canada/Mexico and the E.U.

• Nearshoring and friendshoring trends are likely to continue and may 
potentially accelerate supply chain and logistics opportunities

The information contained herein is based on the latest available information as of 1/31/25 and Hamilton Lane's opinions as of the date of this presentation and subject to change at the Firm's discretion.
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Attractive Areas for Investment

Focus Sectors Opportunities Challenges Hamilton Lane 
Investment Principles

Power Generation

• Despite a new U.S. presidential administration 
shifting federal policy, new renewables 
opportunities are likely to remain attractive

• Oil and gas power capacity is likely to continue 
growing in volume to meet growing U.S. power 
demand

• Potential new tariff policies and increased global 
trade tensions may cause supply chain issues, 
construction cost escalation, project delays and grid 
constraints for new projects

• Certain renewable development projects, particularly 
offshore wind, face near-term challenges due to high 
costs and regulatory uncertainty  

• Entry price defined by attractive, 
relative value

• Cash flow streams underpinned by 
recurring, contracted revenues

• Assets with diversified, credit-
rated counterparties

• High barriers to entry created by 
high capex, pricing power, market 
or other regulatory constraints

• Low risk of technological 
disruption

• Limited commodity price, merchant 
or cyclical volume risk

• Limited development risk

• Upside driven by platform growth, 
operational improvements, re-
contracting, and/or execution of 
pre-contracted, success-based 
capex programs

Data/
Communications

• Large tech players continue to drive heavy 
capex in data centers to meet computing 
demand growth

• Select fiber assets continue to be attractive 
amidst increasing connectivity demand

• Valuations remain elevated; construction and 
permitting delays may hamstring data center 
capacity expansion

• Data center developers seek alternative sources of 
reliable power supply including utility scale 
renewables, nuclear and gas fired generation

Transportation 
and Logistics

• Nearshoring and friendshoring trends resulting 
from global trade frictions may create new 
supply chain and logistics opportunities 

• FBO opportunities continue to be an attractive 
investment target

• New executive actions are likely to reduce EV 
infrastructure deal flow

• Supply chain issues may cause constraints on new 
development of transportation assets

Environmental

• EfW continues to grow as landfills become 
further constrained

• Access to water availability and its reliability is 
driving demand for investment in underlying 
infrastructure 

• Regulations hinder new development
• Battles between regulators and investors to ensure 

stable regimes that incentivize capex spend

Energy 
Infrastructure

• LNG exports likely to resume growth as export 
permit halt is lifted

• Storage facilities remain attractive due to need 
for energy security

• World energy markets currently remain well 
supplied, but unexpected geopolitical uncertainty 
and lingering trade tensions may lead to market 
volatility

The information contained herein is based on the latest available information as of 6/30/24 and Hamilton Lane's opinions as of the date of this presentation and subject to change at the Firm's discretion.
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Power Generation – North America



Project Crown

Transaction Highlights

Investment Date Q2 2022

Sponsor Specialist

Sub-Sector Traditional Power

Asset Type Power Generation

Transaction Type GP-led Secondary

Geography North America

Risk Profile Value Add

Enterprise Value $15-20B

Net TVPI 2.1x

Net IRR 46%

Transaction 
Overview

• Hamilton Lane co-invested in Project Crown (“Crown” or the “Company”) in Q2 2022 to take 
advantage of the key market themes we observed in the power generation space

• Crown is well positioned to benefit from the continued demand for renewable sources of power 
and the natural gas-fired generation required to stabilize a grid that is continuously adding 
intermittent supply 

Asset
Overview

• Crown is one of the largest natural gas and geothermal power generators with operations 
across the U.S. – ~25GW of gas fired capacity and 0.8GW of renewables with a 1.3GW pipeline 
of renewable projects at time of entry

• The Company operates across four regional power markets – PJM, ISO-NE, CAISO and ERCOT – 
helping to provide diversification to macro trends affecting these independent system 
operators 

• Crown has a relatively young portfolio of generation assets (~20 years vs. ~39 for competitors) 
and no exposure to coal

• The Company has continued to make progress on renewable development adding more than 
550 MWs of renewable supply over our relatively short hold period 

Investment 
Thesis

• Highly cash-generative business with historically high distributable yield
• Attractive entry valuation and diverse portfolio of existing assets
• Crown is transitioning to a generation footprint focused on renewables – management expects 

renewable assets will ultimately comprise ~50% of Company EBITDA by 2030
• In addition to shifting its own generation mix, the Company is well positioned to support the 

energy transition given its ability to leverage natural gas assets to provide on-demand power 
and address intermittency

Investment 
Outcome

• Over the last ~18 months, Crown has been marked up ~2.5x driven by accelerating power 
market dynamics and a dramatic spike in the trading levels of public peers (up ~138% on 
average as of Q3 2024)
– Income yield was >20% in 2024, and ~60% of capital has been returned through income 

distributions alone to-date 
• The Company recently announced a sale slightly above our Q3 2024 mark, and the transaction 

is expected to close by year end 2025

Leading nationwide natural gas power generator focused on building 
out renewable generation capacity

22
As of September 30, 2024. For illustrative purposes only. Actual results may differ. Past performance is not indicative of future results.
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U.S. Demand Growth is No Longer a Forecast
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Capacity prices increased >9x in PJM; reserve is at an all-time low 

Wholesale power prices are expected to increase significantly near 
term
Average change in wholesale electricity prices due to demand increase (2025 - 2028) 

Sources: PJM; ICF 

• The U.S. power markets are simultaneously facing decreasing supply and increasing demand leading to substantial load growth for the first 
time in a decade

– Retirement of coal plants, driven by low natural gas prices and increasing environmental compliance costs, are already stressing system 
reliability

– Demand increase is driven by new sources of growth including datacenters for generative AI and the electrification of buildings and 
transportation

• The stark increase in energy demand wasn’t forecasted in most projections until very recently; demand projections for power in 2033 
increased 8% YoY between 2023 and 2024 across all areas of the U.S. 
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U.S. Renewables Increase the Need for Thermal Generation

• In every renewables build out scenario in the U.S., the share of renewable generation is expected to increase, and coal generation is 
expected to decrease
– In a “less-renewables” scenario, gas-fired generation will be needed to meet higher electricity demand as renewables scale up 
– In a “more renewables” scenario, gas-fired power can provide affordable and dispatchable power supply to balance intermittency of 

renewables
• A few markets focused on renewables build out are already experiencing spikes in demand for natural gas on peak days

– For example, in 2021, peak-day gas demand in NY and NE were more than 2x the average annual gas demand; by 2040 peak-day demand 
could be more than 4x the average annual demand with an 11.5 bcf/d difference

Gas generation is the least expensive solution to address multiday 
power supply variability from renewables
2030 electricity costs; $/megawatt-hour

Gas demand for power is projected to decrease on average but 
increase on peak days
Gas-fired generation; terawatt-hours per day

Source: McKinsey 
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Interconnect Queues by Capacity (GW) Interconnection Queues by Source (GW)

Source: Lawrence Berkeley National Laboratory

• Since 2014, U.S. interconnection queue times across ISO/RTOs have lengthened, as post-IRA congestion persists
• Over 70% of interconnection requests are withdrawn; only 14% of queue capacity expected to come online

Interconnection Queues Inflating, Withdrawal Rates Rising
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U.S. Data Center Demand Forecast
2022-2028; GW

Data Center Power Consumption by Source1

Source: Altman Solon, DOE, Lawrence Berkeley National Laboratory, JP Morgan 1 Totals may not sum to 100% due to rounding

AI, Hungry for More Than Data 

• In 2023, U.S. data center energy use reached 176 TWh or 4.4% of total U.S. electricity consumption 
• U.S. Data Center electricity demand tripled from 2014 to 2024, fueled by AI applications, electrification trends and manufacturing growth
• Market participants forecasting demand growth at 12% - 16% per annum, even when excluding generative AI growth 
• Hyperscalers turning to atomic solutions to meet their needs

43%

17%

19%

9%

6%
7%

Natural Gas Coal Nuclear Wind Solar Hydro
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Power Generation – Europe



Project Polaris

Transaction Highlights

Investment Date Q1 / Q2 2024

Status Invested

Sourcing Channel Existing Relationship

Asset Type Independent Power 
Producer 

Transaction Type Preferred Equity 
Co-investment

Geography Global 

Risk Profile Core-Plus

Transaction 
Overview

• In February 2024, Hamilton Lane invested in a leading global renewable, independent power 
producer with operations across the United States, Europe, India and Japan 

• Preferred equity investment into a global, independent renewable power producer and 
developer of solar PV assets with 1.3GW of capacity across Italy, the US, Japan and India at 
time of underwriting 

Asset 
Overview

• The company owns and operates assets totalling 1.3GW of capacity (0.5GW of which are in 
construction) across Italy, the U.S., Japan and India, with an 8.2GW pipeline (0.8GW at an 
advanced stage in Italy and 7.4GW at an earlier stage in other geographies) that the 
founders intend to develop over the hold period 

Investment 
Thesis

• The sponsor raised a preferred equity instrument with a 6M Euribor + 13.5% PIK contractual 
return and a minimum money multiple of 1.8x with a five-year maturity 

• Preferred equity instrument includes covenants and step-in rights in case of 
underperformance as well as two board seats (out of seven) with veto rights to ensure 
downside protection, active asset management and alignment

• The Italian solar market is expected to increase by >50GW by 2030, driven by ongoing 
geopolitical tensions between Russia and Ukraine, the REPowerEU strategy and the EU 
green deal

• Limited to no grid connection issues, as sites are strategically positioned in North and 
Central Italy, where the application process is quicker and more predictable, the greatest 
portion of the population resides, and the company can capture higher prices

• The expansion plan expects to develop, build and operate 3.3GW of solar power by 2027 to 
capture the developer premium and return arbitrage in markets with favorable renewable 
generation targets

• Stable cashflow streams with strong visibility through long-term contracts or regulated 
tariffs with the company looking to secure 10-to 25-year contracts under long-term PPA or 
tariff agreements with governments and utilities

HL Advantage
• Sourced through HL managed accounts’ preexisting relationship with the sponsor
• HL subsequently committed to the sponsor’s fund and developed a relationship with the 

general partner 

Preferred equity investment in leading global renewable independent 
power producer

For illustrative purposes only. Actual results may differ. Past performance is not indicative of future results.
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Growing share of power generation mix from renewable sources
Power Generation by Source within the European Union (2000-2023)

European Solar more attractive than Alternative Renewable Sources
RES LCEO and Germany 1-year forward power price (€/MWh)

Source: Statista, European Environment Agency, December 2023 Source: Bloomberg, Goldman Sachs Global Investment Research

Regulatory support propelling investments across power generation, although divergence exists in pricing 

Cost Differentials Exist in European Power Generation Market 

-c.60%

1-year forward power price Europe:  c.€135/MWh 
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European Power Generation: Opportunities and 
Bottlenecks

5.1%
6.2% 6.2%
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6.2%
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2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

WACC IRR

Evolution of RES WACC and IRR in Europe, %

Source: WindEurope

• Renewable power represents one of 
the most economically attractive 
opportunities in the de-carbonization 
cost curve

• Renewable projects in Europe 
continue to be attractive to investors 
despite climbing WACCs

• 2024 renewable power project 
WACCs have more than doubled 
since 2021’s trough of 2.7%, driven by 
increased risk-free rates in Europe

• The concurrent rise in WACC and IRR 
stem from rising power prices, 
government support and techno-
logical advancements, which have 
outweighed increased capital costs

• Constrained electricity grids are fast 
becoming the biggest obstacle to 
accelerated renewable energy 
uptake across Europe

• Current grid capacity cannot handle 
new renewable energy production, 
creating a pressing need for grid 
expansion or modernization

European energy capacity formally included in grid connection queue

Source: KPMG, Goldman Sachs Global Investment Research

0.6 GW

145 GW

70 GW
51 GW

10-15 GW

191 GW40 GW

13 GW
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Digital Infrastructure



Digital Infrastructure: Blurring Lines

• Continued demand for cloud computing and the rise of artificial 
intelligence (AI) have amplified demand for data center capacity

• North America continues to be the largest data center market, 
accounting for over 50% of global capacity as of Q2 2024 

• Interest in data centers remains strong as demonstrated by 
elevated valuations for platforms

• Power and land constraints have imposed barriers to new supply, 
requiring expertise to navigate the investment landscape in a 
risk-conscious manner

• As a workaround to grid constraints and power lead time, data 
center operators are seeking behind-the-meter solutions or sites 
near existing or developable energy generation

• The convergence of digital infrastructure and power pose 
massive challenges but also present a considerable opportunity 
for investors capable of solving them 

• An increasingly connected economy and growth in computing 
requirements amid the advent of AI requires additional plumbing 
in the form of fiber

• Continued adoption and utilization of the cloud, paired with AI 
inference, drives demand for high-speed, low-loss transmission

• The land grab accelerates; financial and strategic players alike 
continue to deploy significant capital in the build out of fiber-to-
the-home (‘FTTH”) networks
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Computational Requirements Expected to Accelerate
Total U.S. data center electricity consumption (TWh)

Source: DOE, December 2024

Lines Blur As Computational Requirements Drive Convergence Between Power and Digital Infrastructure

Topic Du Jour; Digital Infrastructure

“…our AI business is a multibillion-dollar 
business. It's growing triple-digit 
percentages year-over-year, and it's 
growing 3x faster at its stage of 
evolution than AWS did itself.“ 
– Andy Jassy, Amazon Earnings Call, 
October 31, 2024

“….we are seeing an across-the-board recognition by literally 
every computing company on the planet that machine learning 
and accelerated computing is the path forward… – Jensen 
Huang, January 7, 2025

The huge demand for electricity from 
data centers driving the AI boom has 
fallout for everyday ratepayers. 
Regulators are concerned. – 
Washington Post, November 1, 2024

“The Data-Center Boom Eats Up a 
Lot of Land. Atlanta Says It’s Gone 
Too Far.”
– WSJ, December 2024

“Altman has said training GPT-4 cost 
more than $100 million. Future AI models 
are expected to push past $1 billion. A 
failed training run is like a space rocket 
exploding in the sky shortly after launch.
– WSJ, The Next Great Leap in AI Is Behind 
Schedule and Crazy Expensive

”Everyone thinks AI capex is just 
related to big hyperscale data centers 
– it’s not… It’s ecosystem investing. 
One of the great benefactors of that 
has been fiber.”
- Marc Ganzi, Goldman Sachs 

Conference 2024
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Rack Density: Up and Away
Power Density (kw)

Increased Efficiency Requirements as Tenants Optimize TCO
Power Usage Effectiveness (“PUE”)

Source: DOE, December 2024

Demand Densification and Increased Efficiency (PUE) Requirements Shape Demand

Not All Data Centers Are Created Equal
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Source: HL Research, S&P, Company Earnings Source: CBRE, H1 2024, Green Street, January 2025

Record low vacancy rates and continued demand growth from key users amidst barriers to new supply

New Supply Insufficient to Meet Demand
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Big Tech Capex ($bn) Meta
Google Amazon
Microsoft Apple

Capital Expenditures and AI Mentions
USD Billions

“we expect to spend about $75 billion in 2024. I suspect we'll spend 
more than that in 2025. And the majority of it is for AWS, and 
specifically, the increased bumps here are really driven by generative 
AI.” – Andy Jassey

“Well, on cloud…. we have more demand that we could fulfill if we had 
even more capacity today. I think pretty much everyone today has less 
capacity than they have demand for, and it's really primarily chips that 
are the area where companies could use more supply. And so we're 
growing at a very rapid rate and have grown a pretty big business here in 
the AI space. And it's early days, but I actually believe that the rate of 
growth there has a chance to improve over time as we have bigger and 
bigger capacity.”

“Azure growth included roughly 12 points from AI services similar to last 
quarter. Demand continues to be higher than our available capacity.”

When asked about whether Microsoft is supply constrained: “I am 
power, yes. I am not chip supply constrained. We were definitely 
constrained in 24.” Satya Nadella, December 2024

“We anticipate our full-year 2024 capital expenditures will be in the 
range of $38-40 billion, updated from our prior range of $37-40 
billion," CFO Susan Li said, which primarily consists of data center, 
networking, and server spend. "We continue to expect significant 
capital expenditures growth in 2025" (Source: DatacenterDynamics)
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Volume ($mm) Count

Cost per MW ($mm) Range Average % of Total
Hard Costs $8 - $11 85%

Electrical $3 - $5 45%

Cooling/Mechanical $2 - $3 25%

Building/Shell $2 - $2 20%

Building Fit-Out $1 - $1 10%

Soft Costs $0 - $0 5%

Land $1 - $1 8%

LCs and TIs $0 - $0 2%

Total Construction Costs $9 - $13 100%

Development Economics ($mm) Range
Average Asking Rates (3-10+MW) $125 - $160 kW/Month

Revenue $2 - $2

Operating Expenses $1 - $1

NOI $1 - $1

Development Yield 7% - 13%

Transaction Volume Tracking Data Center Transaction Volume
USD Millions

Illustrative Development Costs
Costs per market vary for data centers

Source: Infralogic. Accessed January 23, 2025.
Source: HL analysis leveraging information from  CBRE, H1 2024, Green Street, January 2025
Note: Asking rental rates reflect North America averages for a 3-10+MW requirement, as of H1 2024

Discipline Warranted Amidst Excitement in Markets

Capital Markets Are Riding the Wave, With Compelling Development 
Economics
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Global Illustrative Lease Rates and Development Costs
Costs per market vary for data centers

Illustrative Development Yields by Market
Compelling development yields globally

Source: HL analysis leveraging information from  CBRE, H1 2024, Green Street, January 2025, Turner & Townsend, 
2024
Note: Development costs are market averages on a $/MW basis; lease rate range for 200kW-500kW requirement 
shown for these purposes on a $/kW-mo basis

Note: Development yields were calculated using the lower end of the rental rate range for a 250-500kW requirement 
cited from CBRE’s H1 2024 report, average development costs leveraged from Turner & Townsend and an applied 
60% NOI margin assumption

Despite Ample Opportunity, Unique Challenges Exist Across Markets

Compelling Opportunity Set for Development Globally

($/MW)

Proprietary and Confidential 37



Case Study – Project Galway
Global data center company focused on single-tenant, build-to-suit 
opportunities

As of February 2024. Provided for illustrative purposes only. 

Transaction Highlights

Investment Date Q3 2023 (Original HL)
Follow-on: 2024

Sponsor Generalist

Sub-Sector Telecom

Asset Type Data Centers

Transaction Type Direct Co-Investment

Geography Western Europe / Global

Risk Profile Credit

Enterprise Value $1-2B

Net TVPI N/A

Net IRR N/A

Transaction 
Overview

• Highly-structured, mezzanine loan investment in a global data center platform alongside a leading sponsor
• The loan will be used to further build out a global, hyperscale, single-tenant data center portfolio, with an 

existing operational site leased to a FAANG company, and in construction assets fully pre-let to a AAA-
rated tenant

Asset
Overview

• UK-headquartered, hyperscale, data center platform targeting key markets in Europe, North America and 
APAC

• Approximately 400MW of contracted capacity with an average remaining contract term above 10 years and 
an average tenant credit rating of AAA

• The company has quickly and successfully scaled the platform through access to significant capital and 
strong support from its family office backer, strategic partnerships, and a highly experienced management 
team with deep relationships and extensive development expertise

• Terms: Equity-like returns via PIK, OID, minimum MOIC and detachable penny warrants kicking in, subject to 
certain milestones

• Covenants and controls: Substantial minimum equity requirement, borrowing base compliance tests, cross 
default to senior debt, with equity backer providing cost and completion guarantees. Board representation 
with ability to veto additional development projects

Investment 
Thesis

• Equity-like returns via a structured loan investment in a high-growth data center company
• 100% of operating and under construction capacity contracted to AA and AAA-rated hyperscale tenants 

under long-dated contracts
• Common equity owner provides cost and completion guarantees associated with construction projects, with 

strong governance rights and covenants associated with the security
• Strategic partnerships provide a significant competitive advantage, enabling the company to market a large 

portfolio of potential sites in attractive regions to customers without putting significant capital at risk via 
land banking

• Strong collateral coverage and significant equity cushion at peak LTV

HL
Advantage

• Long-standing and established relationship with sponsor provided for preferred access to the transaction, 
with HL securing majority of available co-investment capacity in the original transaction, and the sponsor 
making additional capacity available as part of upsize in 2024

• Existing transactions experience in data center sector, along with ability to provide sponsor with speed and 
certainty of execution
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Early Signs Point to Rapid Demand Growth for Fiber Increasing Demand for Connectivity
Data generated and consumed (in Zettabytes)

Source: Vero Networks Source: IDC, May 2024

Fiber stands to benefit from wave of demand growth associated with AI as well as increased data 
consumption by enterprises and consumers

Growth in Computing and Data Consumption Requires Additional Plumbing
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~1900s ~1990s ~2020s Future

Technology Twisted 
Pair

Coax 
DOCSIS 3 Fiber GPON ?

Current Maximum 
Bandwidth - Upload 50 Mbps 1+ Gbps 5 Gbps ?

Current Maximum 
Bandwidth - Download 10 Mbps 100 Mbps 5 Gbps ?

Quality Low Medium High ?

Areas FTTH Available Areas FTTH Not Available

Churn In Churn 
Out Net Churn In Churn 

Out Net

FTTH 57% (15%) 41% n/a n/a n/a

DSL 6% (23%) (17%) 4% (37%) (33%)

HFC 21% (54%) (33%) 54% (51%) 4%

Fixed 
Wireless 13% (1%) 12% 27% (2%) 25%

Mobile 
Wireless 2% (3%) (1%) 8% (7%) 1%

GEO 
Satellite 1% (4%) (3%) 3% (4%) (1%)

LEO 
Satellite 0% (0%) 0% 4% (0%) 4%

Evolution of Broadband Technology U.S. Home Internet Churn and New User Gains
April 2022 to April 2024

Source: Vero Networks, December 2024 Source: RVA, April 2024

FTTH continues to take market share away from older technologies like hybrid fiber-coaxial (“HFC”)

Fiber Is a Superior Product With Scale Advantages Versus Competing 
Technologies
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Homes Connected Homes Passed

U.S. FTTH Annual Deployment
Millions of Passings

U.S. FTTH Penetration
Millions of Homes

Source: RVA, January 2025
Note: Cumulative annual deployment is greater than homes passed due to some homes being passed more than once

Fiber deployment has progressed at a steady pace with over 25% of U.S. households now connected

Record Growth in the U.S. FTTH Market
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Passings / Passings per Year 
(Current Rate) = Estimated 

Runway

First Passings Possible 147.8

(-) First Passings Now (76.5)

First Passings Left 71.3 8.4 8.5 years

Additional Passings Possible 88.9

(-) Additional Passings Now (11.6)

Additional Passings Left 77.3

Total Passings Left 148.6 10.3 14.4 years 0
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Passings Route Miles

Estimated U.S. FTTH Addressable Market by 2034
Millions of Passings

U.S. FTTH Historical and Forecasted Deployment
Millions of Passings/Route Miles

Source: RVA, January 2025
Note: Assumes 10 million of household growth from 2024 to 2034 and that 2 million rural homes are infeasible to pass

Source: RVA, January 2025
Note: 2025-2029E values are preliminary forecasts

FTTH deployment accelerating as whitespace diminishes

Fiber Landgrab Well Underway

Number of economic passings on an unsubsidized basis provides for significantly less 
runway versus what is shown, with many industry participants expecting ~3 years of 
remaining supply of new locations that can be passed at scale at current passings 
run-rate

Proprietary and Confidential 42



24.0
21.1

2.0

6.0

5.0

2.5

Verizon AT&T T-Mobile

Total Passings, YE 2023 Projected Construction, 2024-2026

Breakdown of U.S. FTTH Providers
% of Total Passings

FTTH Deployment of Major Carriers
Millions of Passings

Source: RVA, January 2025
Note: Incumbent Local Exchange Carrier (“ILEC”) Tier 1 includes Verizon and AT&T

Source: Bank Street, October 2024
Note: Verizon values are pro forma for its intended acquisition of Frontier, which is expected to close by Q1 2026

Faced with increased competition, major wireless carriers have made significant investments in fiber

Convergence by Wireless Carriers Into FTTH Segment

Verizon to Acquire Frontier 
Communications AT&T, BlackRock to 

Form Wholesale Fiber 
Services Provider

T-Mobile and EQT Announce 
Joint Venture to Acquire 

Lumos and Build Out the Un-
Carrier’s First Fiber Footprint

T-Mobile and KKR Announce 
Joint Venture to Acquire 

Metronet and Offer Leading 
Fiber Solution to More U.S. 

Consumers
ILEC Tier 1 and 

Derivatives
63.8%

ILEC Tier 2 
and 3
11.6%

Competitive
10.2%

MSO/Cable
9.3%

Municipality/PUD
2.7%

Rural Electric
2.4%
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Case Study – Vero Networks
Bespoke investment in a high-growth and high-performing fiber business

As of February 2025. Provided for illustrative purposes only.
https://www.prnewswire.com/news-releases/vfn-holdings-inc-vero-secures-80-million-in-preferred-equity-financing-to-accelerate-fiber-construction-growth-
302248112.html  

Transaction Highlights

Investment Date Q3 2024

Sub-Sector Telecom

Asset Type Fiber

Transaction Type Structured

Geography North America

Risk Profile Preferred Equity

Enterprise Value $500M – 1bn

Transaction 
Overview

• Preferred equity investment in a high-growth and high-performing fiber infrastructure business 
alongside a trusted partner of Hamilton Lane, Delta-v Capital

• Hamilton Lane co-underwrote a preferred equity investment in the Company, providing growth capital to 
continue scaling Vero’s wholesale and fiber-to-the-home verticals

• Bespoke transaction leveraging Delta-v’s longstanding relationship with Vero’s management team, who 
previously co-founded Zayo and ICG Communications

Asset
Overview

• Vero Networks (“Vero” or the “Company”) is a leading fiber infrastructure firm that was established in 
2017 with the establishment of Vero Fiber Networks (“VFN”), a provider of dark fiber networks. Vero 
launched Vero Broadband (“VB”) in 2022 to provide Fiber-to-the-Home (“FTTH”) and Fiber-to-the-
Premises connectivity for households and businesses, largely leveraging VFN’s infrastructure backbone 
as a foundation. 

• In addition to VB and VFN, Vero benefits from Vero Construction, an in-house construction group that 
builds and services fiber network infrastructure on behalf of VFN and VB

• Vero’s network spans 20 states and 200+ markets across the U.S.

Investment Thesis

• Recurring contracted revenues backed by a strong and diversified customer base, including municipal 
and local government institutions, hyperscalers, telecom companies and residential customers, boasting 
industry-leading customer retention and uptake metrics

• The Company has an exceptional management team with a demonstrated track record of success in 
scaling digital infrastructure businesses, namely, Zayo and ICG

• Robust pipeline of identified growth opportunities and exceptional track record of executing on organic 
and inorganic growth opportunities

• Strong alignment with the management team 

HL
Advantage

• Longstanding and established relationship with Delta-v Capital and experience investing in digital 
infrastructure provided for unique access in delivering a bespoke solution with speed and certainty of 
execution  to the transaction
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The Big Picture

• Transport and transport infrastructure experienced several quiet years, 
reducing from 19.5% of overall transaction volume in 2017 to 16.5% in 
2024

• Green shots for the sector are on the horizon supported by a return of 
investor appetite for airport infrastructure, driven by a rebound in airline 
passenger kilometers back to, and in certain markets, exceeding 2019 
levels

• As a result, airport activity in key markets in Europe and Asia is in full 
flow, which is positively received by an investment universe seeking a 
return to traditional transport infrastructure

• Flow of goods around the world has the potential to be disrupted by 
geopolitical tension, which may increase a need for new landside 
infrastructure to be built as trade routes are repositioned

• Personal EV charging range expansion could pose a real threat to EV 
charging platforms, as it dampens utilization rates. Electrification remains 
a viable investment theme, however, so finding opportunities to lean into 
fleet charging with greater contractual protections could position 
investors for success

• Rail is an often-overlooked transport decarbonization opportunity that 
offers attractive infrastructure characteristics: essential service 
provision, strong revenue visibility, robust barriers to entry
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Transport Sector Rebounds
Boost in activity driven by investor return to airports

Transport volume declined during Covid; green shoots emerging…

Source: Hamilton Lane internal data base as of 16th January 2025

• Transportation transaction 
volumes declined during 
Covid, as more investors 
rotated out of airports and 
sought opportunities in digital 
infrastructure and renewable 
energy

• Airports, passenger rail 
and container ports continue 
to recover, providing a strong 
thesis to invest in the sector

• Hamilton Lane continues to 
see attractive opportunities 
with deal flow increasing 40% 
p.a. 

• Diversification is crucial when 
considering opportunities, 
which means a large funnel is 
key to navigating what can be 
a turbulent sector

…Hamilton Lane’s deal flow has grown substantially 

Source: Inframation as of 31st December 2024
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Airline passenger numbers returning to pre-Covid levels with 
passenger load factor year-on-year increasing by 1.9% as of 
November 2024

Tourism numbers 
In billions

Increased deal flow and capital invested in the aviation sector with 
airports being a major sub-sector

Breakdown by transport subsector
Deals closed per year

Source: IATA as of January 2024 Source: Inframation as of 31st December 2024

Aviation activity returning to normal after Covid low 

Flying High
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Seaborne trade continues to grow despite disruptions to supply 
chains and tariff concerns…

Global Containerized Trade
Millions of 20-foot Equivalent Units and Percentage Annual Change

… Indicating a wide range of factors including demand, supply and 
asset quality driving shipowner decisions and charter rates

Container Shipping Cycle Patterns

Source: MDS Transmodal, World Cargo Database, June 2024

Source: UNCTAD calculations, based on data from Clarksons Research Services. Note: Index average = 100; 
deliveries, new contracts, and demolitions are 12 monthly averages; deliveries, new contracts, and demolitions are in 
per cent of the world container shipping fleet in TEU. Charter rates are in dollars per day. While freight rates and 
charter rates are correlated, using charter rates is more relevant to capture the cyclical nature of shipping and better 
reflect the cost and revenue structure of shipowners and operators who make the overall decisions relating to the 
shipping fleet.

Shipping remains an essential yet volatile sector

Maritime-ly Lookback
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Personal vehicles continue to find gains in range efficiency across 
traditional Internal Combustion Engine (“ICE”) and modern battery 
EV (“BHEV”) solutions…

ICE Range Evolution An Eye to the Future for EV?
LHS: MPG; RHS: KM

… Reduction in gas station density with ICE range improvements 
could foretell the future for charging point demand. Investors 
should be wary of impact on utilization and seek electrification 
opportunities with greater potential for contractual income

U.S. Public Retail Gasoline Stations 
(Per Capita in boxes)

Source LHS: https://www.epa.gov/greenvehicles/50-years-epas-automotive-trends-report
Source RHS: https://www.iea.org/data-and-statistics/charts/evolution-of-average-range-of-electric-vehicles-by-
powertrain-2010-2021

Source: National Petroleum News.  1996-2006 numbers posted at www.npnweb.com/, post-2006 numbers posted in 
NPN MarketFacts 2012 Report. Table "2012 NPN Station Count (a)“. 2024: NACS, 
https://www.convenience.org/Topics/Fuels/The-US-Petroleum-Industry-Statistics-Definitions

Range anxiety for personal EVs amplifies utilization risk; lean into Fleet & Public Transport Electrification for 
greater revenue certainty

Where Will the High Road Lead?
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“Boring” Transportation Remains Center Stage
Rail well-placed to champion sustainable transportation

Longstanding penetration of rail electrification reduces adoption risks with environmental 
considerations top of mind…

Source: DNV Energy Transition Outlook 2024; DWS Alternatives

Project Lightspeed
Asset Description

• Tier-1 private operator in the European 
open access, high-speed passenger rail 
market, boasting a fleet of 51 fully 
electric trains

Transaction Dynamic

• Opportunity to invest in a business with a 
proven track record, underpinned by a 
best-in-class, fully-electric rail fleet and 
identified future growth opportunities

Investment Thesis

• Duopolistic market player providing 
essential intermodal connectivity within a 
Tier-1 European market, providing strong 
recurring cashflows with inflation pass-
throughs

• ESG-friendly fleet that is poised to further 
benefit from EU policies that aim to triple 
high speed rail traffic by 2050

• Future expansion underpinned by proven 
demand growth, with rail passenger 
volumes increasing at a 12% CAGR since 
pre-Covid levels in  2018

… while efficiency gains over road further cements rail as long-term sustainable solution to the 
sector’s carbon footprint

Source: IEA WEB (2024). Negligible amounts of natural gas and coal are not shown

Energy efficiency (kWh/TKM)
5x

2x

Units: EJ/yr
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Environmental

The Big Picture

• Environmental infrastructure has emerged as a growing opportunity set, as investors continue to 
seek out sustainable opportunities and the circular economy continues to gain relevance

• Climate change, increased regulatory requirements, and deteriorating government finances have 
resulted in a widening funding gap, representing an attractive opportunity for private investment

• Projected increases in waste output coupled with a reduction in landfill permitting continue to 
underpin investment in opportunities to generate value from waste. While concerns persist about the 
technology’s environmental impact, new facilities using carbon capture solutions can mitigate 
emissions

• Sales of environmental assets in 2024 comprised 3% of total infrastructure transaction volume. The 
sector’s relative attractiveness is expected to drive further interest from strategics and private 
equity sponsors in water treatment, waste disposal and waste-to-energy assets 

• While environmental transaction volume increased by 81% from $14 billion in 2014 to $25 billion in 
2024, the sector remains relatively fragmented, with assets at scale trading at higher valuations 

• Environmental infrastructure assets represent an opportunity to build or buy high-quality, scaled 
platforms at attractive relative valuations
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Focus Sectors Market-Driven Themes Target Investment 
Characteristics

Water/
Waste Water

• Aging infrastructure is a significant challenge in the water and wastewater sectors. Many 
systems were built decades ago and are now reaching the end of their useful life

• Aging and obsolete infrastructure can lead to untreated sewage spills

• Investing in water infrastructure can create economic opportunities, improve long-term 
productivity, and avoid the costs associated with service disruptions

• Long-lived, cash flow-
generating assets with stable 
activity and a strong asset 
base

• Management teams with 
experience in managing waste 
supply chains

• Select opportunities to 
capitalize on return premiums 
associated with de-risking and 
advancing development 
projects

• Projects and assets 
benefitting from increased 
regulatory requirements but 
not wholly dependent upon 
governmental support 
programs

• Strong ESG and operational 
track record

Waste
Disposal

• The global generation of waste is rising rapidly due to urbanization, population growth, and 
economic development

• Governments are enacting stricter recycling laws and regulations to drive waste reduction

• The waste management sector requires substantial investment to upgrade infrastructure and 
improve recycling rates

Energy from 
Waste

• Waste to Energy (WtE) facilities participate in the effort to divert waste flows away from 
landfills. These facilities convert non-recyclable waste materials into usable forms of energy, 
such as electricity, heat, or fuel

• Significant investment is needed to modernize existing WtE facilities and build new ones. This 
includes implementing advanced technologies to improve efficiency and reduce emissions

• Use of carbon capture and storage can mitigate emissions generated by WtE facilities

Attractive Areas for Investment
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Water and Wastewater
Accelerating water scarcity, more stringent regulation and aging 
infrastructure have resulted in a growing investment gap
Climate change is accelerating extreme drought conditions (January 21, 2024)

Source: National Drought Mitigation Center University of Nebraska-Lincoln, US Water Alliance

• A combination of climate change, 
decreasing potable water 
supplies and increasing water 
demand is set to accelerate 
water scarcity both locally and 
abroad

• Public utility water infrastructure 
is decades old and requires 
significant upgrading to ensure a 
consistent supply of quality 
water to all stakeholders

• In the United States, the 
Environmental Protection Agency 
continues to implement and 
enforce increasingly stringent 
water and wastewater standards 
for both public and private water 
users

• In 2024 alone, the projected gap 
between water infrastructure 
needs and spending in the United 
States will be $91 billion; by 
2043, the cumulative gap will be 
over $2 trillion

U.S. water infrastructure capital spending gap ($ million)

Drought Impact Types

     Delineates dominant impacts

S = Short-Term, typically <6 months
(e.g. agriculture, grasslands)

L = Long-Term, typically >6 months
(e.g. hydrology, ecology)

Intensity
None
D0 Abnormally Dry
D1 Moderate Drought
D2 Severe Drought
D3 Extreme Drought
D4 Exceptional Drought
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Waste Disposal & Energy-From-Waste
Waste volumes are expected to continue growing; however, select markets such 
as the EU have taken a strong position in curbing landfill volumes and promoting 
alternative waste disposal methods and energy-from-waste projects
Percent of total municipal solid waste treated by waste-to-energy
(million tonnes)

Source: UNEP, Environmental European Agency and European Union , Environmental Research and Education Foundation

• Despite growing waste volumes globally, 
developed countries are curbing new 
permits for traditional assets such as 
landfills, providing scarcity value for 
investors

• In the United States, landfill tipping fees, 
which typically increase as landfill 
capacity decreases, increased by 17% 
from 2018 to 2022

• However, markets such as the EU are 
going further, restricting landfill volumes 
with a reduction mandate of 10% by 2035

• As a result, there is growing demand, 
regulatory support, and capital 
requirements for circular economy or 
recycling businesses and alternative 
waste management businesses in the 
waste-to-value or energy-from-waste 
industries. 

• Investors must take a region-by-region 
approach to investing in the sector. 
Integrated waste businesses are relatively 
more attractive in the United States; 
whereas recycling and waste-to-value 
businesses are better positioned in the 
European market

Global municipal waste generation per year
(billions of tonnes)

% of waste deposited in landfills in the EU

1.9% CAGR 22.8% 23.3% 22.4%
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Case Study – Project Water

Transaction Highlights

Investment Date Q3 2024

Sponsor Specialist

Sub-Sector Water/Waste

Asset Type Water Utility

Transaction Type Secondary Direct

Process Type Broken Auction

Geography North America

Risk Profile Core Plus

Enterprise Value $1-2B

Transaction 
Overview

• Secondary acquisition of an interest in the 7th largest investor-owned water utility (the “Company” or 
“Utility”) in the U.S. via a broken secondary sales process

• The lack of a full solution for the seller’s interests in the Company following final stage bids paired with 
the seller’s need for liquidity allowed HL to deliver a wholesome solution at a substantial discount to 
market and partial bids

Asset
Overview

• The Company specializes in acquiring and upgrading under-managed and non-compliant water and 
wastewater systems to provide safe,  clean, reliable and compliant water to communities across the 
United States

• The Company has grown rapidly since its inception approximately ten years ago, operating in 10+ states 
with ~166k owned connections, ~900 operational systems and a robust pipeline for continued growth at 
time of entry

• Regulated nature provides strong downside protection, while historically earning a ~10% net ROE on 
average across rate cases

Investment Thesis

• The Company benefits from the sponsor’s extensive water-industry knowledge, successfully navigating 
the fragmented water utility industry in the U.S. across various jurisdictions

• Large addressable market with more than 88,000 water utilities in the U.S, ~30% are in a state of 
disrepair/out of compliance and ~4% are in serious violation

• The sponsor's thesis is to acquire non-compliant water utilities, fix them, and achieve a regulated rate of 
return on capital invested, with a 100% success rate in having capital invested in the rate cases presented 
to date

• Strongly positioned to benefit from increased regulatory oversight and compliance requirements facing 
the U.S. water sector

• HL secured a significant discount and purchase price deferral, providing for disproportionate base case 
returns relative to the risk profile associated with investing in a regulated utility

HL
Advantage

• Hamilton Lane leveraged its preferred positioning, unique access to information and proximity to a 
process to deliver a wholesome solution to a seller at a compelling valuation for an attractive regulated 
asset

• Speed, certainty of execution and HL’s broader connectivity in the market allowed HL to deliver a 
bespoke solution to a seller in need of liquidity in very short order

Differentiated acquisition of an interest in a diversified and fast-growing 
regulated water and wastewater utility at a significant discount

As of June 30, 2024.
For illustrative purposes only.  Actual results may differ.
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Case Study – Project Pinehurst II

Transaction Highlights

Investment Date Q1 2024

Sponsor Generalist

Sub-Sector Water/Waste

Asset Type Waste Management

Transaction Type Secondary Direct

Process Type Proprietary

Geography North America

Risk Profile Value Add

Enterprise Value $100-200M

Transaction 
Overview

• Hamilton Lane was provided the opportunity to purchase prior management team’s 30% equity interest 
in a transaction in which the firm is an existing investor and alongside original deal sponsor

• The sponsor had identified a highly experienced waste management CEO who will lead the company 
through its next phase of growth together with sponsor’s and co-investor’s capital

Asset
Overview

• Founded in 2006, the company is the largest independently-owned solid waste management and 
recycling company in North Carolina with a diversified customer base

• Geographic footprint is centered in the Research Triangle (Raleigh, Durham and Chapel Hill) and extends 
into Charlotte, Greensboro, Fayetteville and Wilmington

• The company maintains two lines of business: solid waste management including collection services, 
disposal and inert sales and metal recycling

• Existing asset base comprised of seven transfer stations, three landfills, two material recovery facilities, 
two recycling centers, 150 heavy trucks, 3,000 containers and 1,800 roll-off containers

Investment Thesis

• Strategy focuses on growing the company’s waste infrastructure business throughout the Research 
Triangle, a region poised for significant population growth

• Management has proven value creation abilities through acquisitions and greenfield development over 
the past five years, and sponsor is motivated to continue growth through identified near-term organic and 
potential M&A initiatives

• Preliminary data provided by the GP indicates that the GP’s transaction represents a below-market 
valuation, allowing for potential multiple arbitrage upon exit

HL
Advantage

• Hamilton Lane’s existing relationship with the sponsor and management team allowed the firm to buy 
additional interest at the initial entry valuation, representing a significantly discounted valuation relative 
to comparable transactions

• Hamilton Lane holds one board seat alongside the sponsor 

Largest independently-owned waste management and recycling 
company in high-growth area

As of June 30, 2024.
For illustrative purposes only.  Actual results may differ.
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Better Relative Value in Middle-Market Environmental
Assets in the water and waste sectors trade at lower transaction multiples 
relative to other infrastructure assets
Water Sector Transaction Activity

Source: Infralogic, Hamilton Lane Data

• Interest in environmental 
assets, including water and 
waste management, has 
increased over the last ten 
years. While transaction 
volume has normalized 
following peak levels in 
2021, attractive 
opportunities remain in the 
mid-market segment 

• On average, environmental 
assets tend to exhibit lower 
transaction multiples 
relative to energy, 
renewables and telecom 
assets due to their stability, 
smaller size and highly 
fragmented nature

Waste Sector Transaction Activity Waste Assets EV/EBITDA
By size

Water Assets EV/EBITDA
By size
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Energy



Energy

The Big Picture

• Transition is unprecedented in a world demanding ever more energy; we will 
continue to use more of all energy sources

• Full electrification of major economies is unlikely, and infrastructure for other energy 
sources will need to be developed and supported

• Traditional energy sources will prevail and continue to dominate, experiencing the 
strongest growth globally

• Natural gas use is booming globally, and LNG is moving markets; both big- and 
small-scale projects are being developed and enjoying strong demand

• Some of the more promising green technologies have been slower to develop than 
anticipated, even with massive investment

• Green hydrogen build out has been costly and slow given inefficiencies in energy 
storage and capital costs

• As LCFS and RIN have been stockpiled, prices have dropped, thus reducing the 
economic feasibility of RNG 
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What Transition? 
If history is any guide, transitions take a very long time and usually result in 
increased energy utilization across generation types
Global Energy Consumption by Source (2000 to 2023)
Annual Primary Consumption, EJ

• Renewables are growing 
rapidly, but the growth in 
gas is larger

Source: Energy Institute Statistical Review of World Energy, 2024
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Case Study – Project Eagle

Transaction Highlights

Investment Date Q1 2023

Sponsor Generalist

Sub-Sector Energy

Asset Type Midstream/Natural Gas

Transaction Type Secondary Direct

Geography North America

Risk Profile Core Plus

Enterprise Value $10-15B

Net TVPI 1.5x

Net IRR 98.1%

Transaction 
Overview

• Opportunity to acquire an investor’s interest in a scaled and stabilized natural gas infrastructure platform 
at a substantial discount to market via differentiated sourcing

Asset
Overview

• Eagle gained critical mass in 2022 by merging with two scaled peers, creating a leading natural gas 
gathering and processing platform in Alberta and British Columbia

• Eagle has generated ~C$ 1 billion of EBITDA per annum through a diverse asset base that includes ~5 
Bcf/day of processing capacity, 25 gas processing facilities and ~3,350 km of pipelines at time of entry

• Average remaining contractor tenor is 14 years; ~75% take-or-pay contracts backed by investment grade 
or secured counterparties (~80%) at entry

Investment Thesis

• Compelling opportunity to acquire an interest in a stabilized, scaled and defensively-oriented 
infrastructure asset at an attractive basis

• Strong return profile with few “need-to-believes”; returns not dependent on top-line growth or margin 
expansion

• Eagle is a highly cash-generative business; returns are expected to come from a healthy distribution 
yield and discount associated with Hamilton Lane’s purchase

• Upside potential through capturing cost and revenues synergies associated with recent merger, LNG 
Canada and other announced LNG projects in Canada may drive additional demand growth 

HL
Advantage

• Advantaged sourcing and an ability to move quickly to accommodate unique requirements of a highly 
motivated seller

• Strong relationship with sponsor and existing asset familiarity provided HL with unique visibility into go-
forward underwriting expectations, updated operational performance and deal dynamics

Mission-critical scaled and stabilized natural gas asset acquired from 
motivated seller

As of March 31, 2024.
For illustrative purposes only.  Actual results may differ. Please see appendix for a complete listing of the IOF Track Record as of March 31, 2024. Past 
performance is not indicative of future results.
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The Long and Winding Road to Nationwide Electrification

Electricity Share of Final Energy Consumption
Percent

Source: EI Statistical Review of World Energy, JPMAM, 2023

• Electrification is a difficult 
undertaking: France and 
Japan, with abundant 
nuclear, are only at ~30% 
electrification; Iceland is at 
~60%, but it has 
concentrated population, 
little industry, impediments 
to fossil fuel access, and 
abundant hydro/geothermal

• Two big issues with 
electrification are industrial 
needs (heat and chemistry) 
and energy density 
(transportation)

• Infrastructure to support 
non-power energy will 
continue to be valuable and 
require investment

Electricity Share of Final Energy Consumption
Most Electrified, Percent

Source: EI Statistical Review of World Energy, JPMAM, 2023
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Fueling the Future

LNG Export Capacity Additions by Country
bcm

Source: IEA World Energy Outlook, 2024; EIA Jan 2025

• 20 years ago, the world thought the 
U.S. was out of natural gas, with the 
EIA projecting 6.4 Tcf of required 
IMPORT capacity by 2025 to meet its 
needs—now it is expected to 
EXPORT that much by 2026

• The U.S. has seen a dramatic 
increase in its LNG export capacity in 
recent years, with major new 
liquefaction terminals coming online, 
particularly along the Gulf Coast

• Advances in LNG technology, 
including more efficient liquefaction 
processes, have helped to reduce 
costs and increase output, making 
U.S. LNG more competitive in global 
markets.

• The Gulf Coast benefits from a 
strategic location with access to 
Europe and Asia, access to key 
producing regions like the Permian 
and Haynesville, and significant 
investments in pipeline and other 
infrastructure

United States Liquified Natural Gas Export Facilities
Existing and Under Construction as of January 2025
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Case Study – Project Denali
Fully-permitted construction of LNG export facility on the U.S. Gulf Coast 

As of March 31, 2024.
For illustrative purposes only.  Actual results may differ. Please see appendix for a complete listing of the IOF Track Record as of March 31, 2024. Past 
performance is not indicative of future results.

Transaction Highlights

Investment Date Q3 2023

Sponsor Generalist

Sub-Sector Energy

Asset Type LNG Infrastructure

Transaction Type Direct Co-Investment

Geography North America

Risk Profile Value Add

Enterprise Value $14.5B

Net TVPI 1.2x

Net IRR 12.87%

Transaction 
Overview

• Construction of a fully-permitted, two-train LNG export facility (the “Project”) with completion expected 
in 2027 for Train 1 and 2028 for Train 2, respectively

• Sponsor was a minority investor in the Project’s operator, providing an inside track to securing the deal

Asset
Overview

• The Port Arthur LNG Project is a fully-permitted LNG export facility on the U.S. Gulf Coast that is 
targeting FID in Q1 2023 

• The two trains within the scope of the Project are each expected to transport 6.45 MTPA

• The Project’s operator recruited a high-quality team from Bechtel to act as the EPC contractor in the 
construction of the Project

• Global LNG demand is expected to be robust both in the near and long term, driven by a focus on energy 
security and the mitigation of renewables intermittency

Investment Thesis

• The Project is expected to be mission-critical infrastructure that is strategically positioned on the U.S. 
Gulf Coast with waterway access to key global LNG markets. 

• Located near one of the best-supplied gas markets globally with direct access to the Permian and 
Haynesville Basins

• Robust, long-term offtake contracts with 15-20 years of tenor and fixed fees with high-quality credit 
counterparties

• Bechtel, the Project’s EPC contractor, is the leader in the LNG construction space, designing and 
building ~30% of global LNG capacity over the past two decades

• Secured permitting and EPC contract provide significant mitigation to construction risk

HL
Advantage

• Hamilton Lane has invested with the sponsor across various private markets strategies and has fostered 
a robust relationship, which has included several direct equity partnerships

• The sponsor’s position in the Project’s operator provided unique access to the deal
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The Growing Role of Small-Scale LNG

LNG Fueled Vessels by Type
Vessel Count

Source: CV World, 14-ton and heavier cargo trucks

• As environmental 
regulations increase, small-
scale LNG offers cost-
effective, localized fuel 
solutions for regional 
transportation with shorter 
routes

• Both shipping and trucking 
(mostly in China) are rapidly 
adopting LNG as a cost-
effective and cleaner 
solution than traditional 
fuels

China’s Heavy-Duty LNG Truck Sales Growth 
% of sales

Source: Rystad Energy’s Clean Shipping Solution, April 2024
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Case Study – Seaside LNG
Uniquely positioned, small-scale LNG liquefaction facility and LNG 
bunkering barge operation

As of March 31, 2024.
For illustrative purposes only.  Actual results may differ. Please see appendix for a complete listing of the IOF Track Record as of March 31, 2024. Past 
performance is not indicative of future results.

Transaction Highlights

Investment Date Q4 2022

Sponsor Arroyo Energy

Sub-Sector Energy

Asset Type LNG Infrastructure

Transaction Type Direct Co-
Investment

Geography North America

Risk Profile Value Add

Enterprise Value at Entry $463M

Net TVPI 1.1x

Net IRR 6.3%

Transaction 
Overview

• Existing owner was selling full stake of the company with an expected execution date by 
year end 2022

• Sponsor was preferred bidder in a difficult and complicated process

Asset
Overview

• Privately held liquefied natural gas infrastructure company that owns interests in two 
separate operating businesses: 1) 50% interest in a small-scale LNG liquefaction facility 
operating two trains and two storage tanks, and 2) 100% ownership of two Jones-Act 
compliant LNG bunkering barges (of only three in the U.S.), with a third under construction 
and option for a fourth at time of entry

• Backed by long-term contracts with Disney and TOTE
• Company serves rapidly growing LNG demand from premium customers across tourism, 

marine shipping, commercial aerospace, heavy duty trucking and small-scale power sectors

Investment 
Thesis

• Well positioned to service the fastest growing segments of LNG demand in the Southeast 
U.S., as well as the only bunker barge operator capable of entering the Gulf Coast by 2024

• Long-term offtake agreements with Disney and TOTE, with the remainder under shorter 
term contracts and a substantial late-stage pipeline of potential, long term, creditworthy 
contract counterparties

• Option to expand up to five trains at existing site
• Additional expansion through the construction of a third barge with an option on a fourth

HL
Advantage

• Hamilton Lane has had a long relationship with the sponsor, an energy specialist that has 
maintained a presence in the local market since inception

• Sponsor’s experience allowed it to be the preferred bidder in the process, as other bidders 
did not have the committed capital or had Jones Act restrictions
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Hydrogen Hype Is Meeting Reality 
Cancellations and postponements of hydrogen projects demonstrate lack 
of project feasibility
Heating Value Available With 100kWh of Wind Power 

Source: EIA, DoE, DIW Berlin, JPMAM, 2023; Bloomberg, JPMAM March 2024

• Physics triumphs over 
finance for now, as even 
$350 billion in global 
subsidies hasn't made 
hydrogen competitive 

• Green hydrogen has been 
hampered by high 
production and capital 
costs and inadequate 
infrastructure

• It is difficult to see a path 
forward for a broad use 
case right now, since it is 
such an inefficient store of 
surplus energy

Hydrogen Total Index Returns
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RNG Under Pressure

Historical RIN Prices

Source: Bloomberg, Accessed Jan 2025; CARB; credit prices as of 12/9/2024, credit balanced as of Q2 2024, Nomura Greentech

• The significant drop in RIN and 
LCFS prices is reducing the 
financial attractiveness of RNG; 
credits are a major revenue 
stream for RNG producers, 
offsetting high production and 
infrastructure costs

• There is a large supply of banked 
credits, which may harm near 
term prospects

• The decline in credit prices is 
making it more difficult for RNG 
developers to secure funding for 
new projects, leading to delays or 
cancellations of potential RNG 
facilities 

• With reduced financial incentives, 
the already challenging 
economics of RNG production—
due to high feedstock, 
processing, and infrastructure 
costs—become even less 
attractive

Historical Credit Prices Against Cumulative Bank, $/MT 
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Appendix



Endnotes
Real Estate: NCREIF Property Index – The NCREIF Property Index is a quarterly time 
series composite total rate of return measure of investment performance of a very 
large pool of individual commercial real estate properties acquired in the private 
market for investment purposes only. All properties in the NPI have been acquired, at 
least in part, on behalf of tax-exempt institutional investors – the great majority being 
pension funds. As such, all properties are held in a fiduciary environment. Source: 
Bloomberg
FTSE NAREIT – The FTSE NAREIT All Equity REITs Index is a free-float adjusted, 
market capitalization-weighted index of U.S. equity REITs. Constituents of the index 
include all tax-qualified REITs with more than 50% of total assets in qualifying real 
estate assets other than mortgages secured by real property.
Moody’s CPPI – Transaction-based price indices developed and published by Real 
Capital Analytics (“RCA”), a subsidiary of Moody’s. The Index measures the actual 
price experience of property investors – the capital appreciation component of total 
return, by quantifying the change in prices based on empirical results of validated 
transaction. The index is based on transaction data exclusively compiled by RCA from 
research that includes the cumulative sourcing and cross-referencing of hundreds of 
independent sources.
Bonds: Bloomberg Barclays US Aggregate Bond Index – The Bloomberg Barclays US 
Aggregate Bond Index is a broad-based flagship benchmark that measures the 
investment grade, US dollar denominated, fixed-rate taxable bond market. The index 
includes Treasuries, government-related and corporate securities, MBS (agency fixed-
rate and hybrid ARM pass-throughs), ABS and CMBS (agency and non-agency). 
Source: Bloomberg
Energy: Cobalt Energy Manager Universe - Includes all private equity energy 
managers from 1999 - 2016 that Hamilton Lane clients are invested with either on an 
advisory or discretionary basis. Source: Cobalt
Infrastructure: Cobalt Infrastructure Manager Universe - Includes all private equity 
infrastructure managers from 1999 - 2016 that Hamilton Lane clients are invested with 
either on an advisory or discretionary basis. Source: Cobalt
Agriculture: NCREIF Farmland Index - The NCREIF Farmland Index is a quarterly time 
series composite return measure of investment performance of a large pool of 
individual farmland properties acquired in the private market for investment purposes 
only. All properties in the Farmland Index have been acquired, at least in part, on 
behalf of tax-exempt institutional investors - the great majority being pension funds. 

As such, all properties are held in a fiduciary environment. Source: Bloomberg
Timber: NCREIF Timberland Index - The NCREIF Timberland Index is a quarterly time 
series composite return measure of investment performance of a large pool of 
individual timber properties acquired in the private market for investment purposes 
only. All properties in the Timberland Index have been acquired, at least in part, on 
behalf of tax-exempt institutional investors - the great majority being pension funds. 
As such, all properties are held in a fiduciary environment. Source: Bloomberg
Mining: The Mining index used is a combination of the following two indices:
1) 1999-2007 – 100% MSCI ACWI Metals and Mining Index - The MSCI ACWI Metals 
and Mining Index is composed of large and mid cap stocks across 23 Developed 
Markets (DM) countries and 24 Emerging Markets (EM) countries. All securities in the 
index are classified in the Metals & Mining industry (within the Materials sector) 
according to the Global Industry Classification Standard (GICS®). Source: Bloomberg
2) 2007-2016 – 100% Cobalt Mining Manager Universe - Includes all Private Equity 
Mining Managers from 2007-2016 that Hamilton Lane clients are invested with either 
on an advisory or discretionary basis. Source: Cobalt
Private Equity: Cobalt Private Equity Manager Universe - Includes all Private Equity 
from 1999 - 2016 that Hamilton Lane clients are invested with either on an advisory or 
discretionary basis. Excludes Real Estate, Fund-of-Fund, and Secondary 
managers/investments. Source: Cobalt
Stocks: S&P 500 Index - The S&P 500 index is a basket of 500 of the largest U.S. 
stocks, weighted by market capitalization. Source: Bloomberg
Inflation: Consumer Price Index All Urban Consumers: A measure that examines the 
changes in the price of a basket of goods and services purchased by urban 
consumers. Source: Bloomberg
Real Asset Portfolio Weighting: The Real Assets Portfolio uses the above indices to 
create a portfolio with the following weightings:
1) Real Estate – 40%
2) Energy – 20%
3) Infrastructure – 15%
4) Mining – 10%
5) Agriculture – 7.5%
6) Timber – 7.5%
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Definitions
Strategy Definitions
All Private Markets – Hamilton Lane’s definition of “All Private Markets” includes all 
private commingled funds excluding fund-of-funds and secondary fund-of-funds. 
CI Funds – Any fund that either invests capital in deals alongside a single lead general 
partner or alongside multiple general partners.
Co/Direct Investment Funds – Any PM fund that primarily invests in deals alongside 
another financial sponsor that is leading the deal.
Corporate Finance/Buyout – Any PM fund that generally takes a control position by 
buying a company.
Credit – This strategy focuses on providing debt capital.
Distressed Debt – Includes any PM fund that primarily invests in the debt of distressed 
companies.
EU Buyout – Any buyout fund primarily investing in the European Union.
Fund-of-Funds (FoF) – A fund that manages a portfolio of investments in other private 
equity funds. 
Growth Equity – Any PM fund that focuses on providing growth capital through an 
equity investment. 
Infrastructure – An investment strategy that invests in physical systems involved in 
the distribution of people, goods, and resources.
Late Stage VC – A venture capital strategy that provides funding to developed 
startups.
Mega/Large Buyout – Any buyout fund larger than a certain fund size that depends on 
the vintage year.
Mezzanine – Includes any PM fund that primarily invests in the mezzanine debt of 
private companies.
Multi-Management CI – A fund that invests capital in deals alongside a lead general 
partner. Each deal may have a different lead general partner.
Multi-Stage VC – A venture capital strategy that provides funding to startups across 
many investment stages. 

Natural Resources – An investment strategy that invests in companies involved in the 
extraction, refinement, or distribution of natural resources. 
Origination – Includes any PM fund that focuses primarily on providing debt capital 
directly to private companies, often using the company’s assets as collateral. 
Private Equity – A broad term used to describe any fund that offers equity capital to 
private companies. 
Real Assets – Real Assets includes any PM fund with a strategy of Infrastructure, 
Natural Resources, or Real Estate. 
Real Estate – Any closed-end fund that primarily invests in non-core real estate, 
excluding separate accounts and joint ventures.
ROW - Any fund with a geographic focus outside of North America and Western 
Europe. 
ROW Equity – Includes all buyout, growth, and venture capital-focused funds, with a 
geographic focus outside of North America and Western Europe.
Secondary FoF – A fund that purchases existing stakes in private equity funds on the 
secondary market. 
Seed/Early VC – A venture capital strategy that provides funding to early-stage 
startups. 
Single Manager CI – A fund that invests capital in deals alongside a single lead 
general partner.
SMID Buyout – Any buyout fund smaller than a certain fund size, dependent on 
vintage year.
U.S. Mega/Large – Any buyout fund larger than a certain fund size that depends on 
the vintage year and is primarily investing in the United States.
U.S. SMID – Any buyout fund smaller than a certain fund size that depends on the 
vintage year and is primarily investing in the United States.
VC/Growth – Includes all funds with a strategy of venture capital or growth equity.
Venture Capital – Venture Capital incudes any PM fund focused on any stages of 
venture capital investing, including seed, early-stage, mid-stage, and late-stage 
investments.
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Definitions
Index Definitions
Barclays U.S. Corporate Aggregate Index – Tracks the performance of U.S. fixed rate 
corporate debt rated as investment grade.
BofAML High Yield Index – The BofAML High Yield index tracks the performance of 
below investment grade U.S. dollar-denominated corporate bonds publicly issued in 
the U.S. domestic market. 
Credit Suisse High Yield Index – The Credit Suisse High Yield index tracks the 
performance of U.S. sub-investment grade bonds.
Credit Suisse Leveraged Loan Index – The CS Leveraged Loan Index represents 
tradable, senior-secured, U.S. dollar-denominated non-investment grade loans.
FTSE/NAREIR Equity REIT Index – The FTSE/NAREIT All Equity REIT Index tracks the 
performance of U.S. equity REITs. 
HFRI Composite Index – The HFRI Composite Index reflects hedge fund industry 
performance.
MSCI Emerging Markets Index – The MSCI Emerging Markets Index is a free float-
adjusted market capitalization index that is designed to measure equity market 
performance of emerging markets. 
MSCI Europe Index – The MSCI Europe Index tracks large and mid-cap equity 
performance across 15 developed market countries in Europe.
MSCI World Energy Sector Index – The MSCI World Energy Sector Index measures 
the performance of securities classified in the GICS Energy sector.
MSCI World ex. U.S. Index – The MSCI World ex. U.S. Index tracks large and mid-cap 
equity performance in developed market countries, excluding the U.S.
MSCI World Index – The MSCI World Index tracks large and mid-cap equity 
performance in developed market countries.
Russell 3000 Index – The Russell 3000 Index is composed of 3000 large U.S. 
companies as determined by market capitalization.
Russell 3000 Net Total Return Index – The Russell 3000 NTR Index is composed of 
3000 large U.S. companies as determined by market capitalization with net dividends 

reinvested.
S&P 500 Index – The S&P 500 Index tracks 500 largest companies based on market 
capitalization of companies listed on NYSE or NASDAQ.
S&P Global Infrastructure Index – The S&P Global Infrastructure Index tracks the 
performance of 75 companies from around the world that represent the infrastructure 
industry. 

Other
De-smoothing – A mathematical process to remove serial autocorrelation in the return 
stream of assets that experience infrequent appraisal pricing, such as private equity. 
De-smoothed returns may more accurately capture volatility than reported returns. 
The formula used here for de-smoothing is:

Where rD(t) = the de-smoothed return for period t, r(t) = the return for period t, 
ρ = the autocorrelation
rD(t) = (r(t) – r(t-1) * ρ) / (1 – ρ)

PME (Public Market Equivalent) – Calculated by taking the fund cash flows and 
investing them in a relevant index. The fund cash flows are pooled such that capital 
calls are simulated as index share purchases and distributions as index share sales. 
Contributions are scaled by a factor such that the ending portfolio balance is equal to 
the private equity net asset value (equal ending exposures for both portfolios). This 
seeks to prevent shorting of the public market equivalent portfolio. Distributions are 
not scaled by this factor. The IRR is calculated based on these adjusted cash flows.
Sharpe Ratio – The Sharpe Ratio is the average return earned in excess of the risk-
free rate per unity of volatility or total risk.
Time-weighted Return – Time-weighted return is a measure of compound rate of 
growth in a portfolio.
Total Exposure – Total Exposure is equal to NAV + Unfunded Commitment.
Volatility – Volatility is a statistical measure of dispersion of return, specifically 
standard deviation.

Proprietary and Confidential 74



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. 

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.
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Disclosures
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.
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