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Asia’s Private Markets: Growth, Innovation, Value

Executive Summary:

Asia’s private market offer distinct opportunities for investors seeking exposure to:

» A growing and dynamic consumer base: Asia’s rapidly expanding and diverse middle class' fuels
demand across sectors and provides resilience against global economic uncertainties.

» Aninnovative workforce: The region’s tech-savvy, educated workforce is driving opportunities by
transforming traditional industries, enabling founder transitions, and expanding sustainability-
focused sectors.

» Value-driven private markets dynamics: Asia’s maturing private markets ecosystem delivers compelling
valuations and deal structures, underpinned by proven performance.

Asia drove nearly 60% of global GDP growth in 2024, led by emerging economies such as China, India, and Vietnam,
and supported by established industrial powerhouses like Japan and South Korea?. Fueled by an expanding middle and
upper class'. and thriving innovation hubs, these markets, though frequently undervalued, are increasingly positioned
for outperformance.

Much of this potential is being created in the private markets: Just 14% of Asian companies with over S100M in revenue
are publicly listed, making private markets a critical pathway for accessing the region’s growths.

Here are three reasons Asia’s private markets stand out:

1. A growing and dynamic consumer base

Asia is home to 60% of the global population and is projected to account for over half of the world’s middle and upper
class' by 203082. This expanding demographic, representing a resilient consumer base, helps businesses navigate
tariffs and geopolitical uncertainties with greater stability.

Asia’s customer base varies widely across the region and is shaped by distinct demographic and cultural dynamics::

* Youthful and tech savvy: In regions such as India and Vietnam, youthful, tech-savvy consumers are fueling growth
in digital services, sustainable products, and everyday essentials.

+ Aging and health-focused: In Japan and South Korea, there’s been an increased demand for healthcare services,
medical technology, and senior care facilities, providing stable growth opportunities.

» Urban and mobile: In China, the urban consumer base is sparking higher consumption of lifestyle goods and
services. Businesses such as car rentals are thriving.
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2. An innovative workforce

There’s another benefit to the region’s growing middle class’ An educated, tech-focused workforce which capitalizes
on the region’s evolving landscape to drive innovation.

Examples include:

+ Modernizing manufacturing: Traditional sectors like steel and textiles are being retooled for high-tech, sustainable
industries. A Hong Kong firm, for instance, converted a legacy factory to produce eco-friendly cosmetic packaging

with global applications.

« Founder transitions: Japan’s aging workforce is driving founder exits and carveouts. This is creating opportunities
to optimize value in companies such as pharmaceutical chains.

+ Sustainability-focused sectors: Government policy and consumer demand are fueling growth in renewables and
green infrastructure. Solar projects in India, for example, offer strong returns for impact-driven investors.

3. Value-driven private market dynamics

Asia’s public markets have historically been more volatile than its private markets—with foreign investors influencing
prices. For the last 15 years, the region’s private markets have outperformed APAC public equities and have even
bested global listed equities the vast majority of the time period.

And the region’s private markets are evolving—offering the benefits of a mature asset class combined with the

momentum of an emerging landscape.
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Source: Hamilton Lane as of August 2025.

The private market’s maturity can be seen in diversified exit strategies, including IPOs, sponsor-to-sponsor
transactions, and GP-led secondaries. In addition, more deals are now managed by active GPs working to improve
portfolio company performance and operational efficiency.

Yet entry multiples remain significantly lower than those in public markets and U.S. private markets. In addition,
discounted secondaries—often priced 20-30% below value*—have created opportunities for sophisticated investors.
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The Hamilton Lane advantage

Investing in Asia’s private markets can be complex for firms without local expertise and tailored, nuanced strategies
for each market. Hamilton Lane has an established presence across Asia, including:

+ Regional offices. Hamilton Lane has been in Asia since 2008. Our six offices5 and team of approximately 60°
investment and client solutions professionals fosters local networks, enabling access to proprietary deal flow.

« Access to top GPs. Hamilton Lane tracks over 400 general partners (GPs) in the Asia Pacific region®. These deep GP
relationships may unlock exclusive investment opportunities that can lead to high-quality, proprietary deal flow.

+ Strong actionable direct and secondary deal flow: In 2024 our transaction deal flow exceeded $14.5B across
sponsors, strategies, geographies and industries.

Partnering with managers who possess deep regional expertise —such as those at Hamilton Lane —is key to tapping
into Asia’s private market potential.

" Oxford Economics, The Future of the Middle Class in Emerging Markets, October 2024. Middle class refers to households with
disposable income between US $20,000 and US $70,000. Upper class refers to the cluster of households with disposable income higher
than US$70,000/year.

2 The International Monetary Fund (IMF) April 18, 2024.

3 IMF, World Bank, Digital 2020 Global Digital Overview, WIPO Statistics Database (September 2022)
4 As of November, 2024. Source: Hamilton Lane data.

5 As of June 30, 2025.

6 As of February 2025.

HAMILTONLANE.COM Page 3



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.

Cl 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 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 Cl: 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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Index Definitions

MSCI World Index: The MSCI World Index tracks large and mid-cap equity
performance in developed market countries.

DISCLOSURES

This document 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
document are requested to maintain the confidentiality of the information
contained herein. This document may not be copied or distributed, in whole
or in part, without the prior written consent of Hamilton Lane.

There are a number of factors that can affect the private markets which
can have a substantial impact on the results included in this analysis. There
is no guarantee that this analysis will accurately reflect actual results
which may differ materially. These valuations do not necessarily reflect
current values in light of market disruptions and volatility experienced in
the fourth quarter of 2020, particularly in relation to the evolving impact of
COVID-19, which is affecting markets globally.

The information contained in this presentation may include forward-
looking statements. Forward-looking statements include a number of risks,
uncertainties and other factors beyond our control 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 contained herein are based on
information available to Hamilton Lane as of the date of this presentation
and are subject to change. The information included in this presentation
has not been reviewed or audited by independent public accountants.
Certain information included herein has been obtained from sources that
Hamilton Lane believes to be reliable but the accuracy of such information
cannot be guaranteed.

This presentation is not an offer to sell, or a solicitation of any offer to buy,
any security or to enter into any agreement with Hamilton Lane or any of
its affiliates. Any such offering will be made only at your request. We do not
intend that any public offering will be made by us at any time with respect
to any potential transaction discussed in this presentation. Any offering

or potential transaction will be made pursuant to separate documentation
negotiated between us, which will supersede entirely the information
contained herein.

The information herein is not intended to provide, and should not be relied
upon for, accounting, legal or tax advice, or investment recommendations.
You should consult your accounting, legal, tax or other advisors about the
matters discussed herein.

Hamilton Lane (UK) Limited is a wholly-owned subsidiary of Hamilton Lane
Advisors, L.L.C. Hamilton Lane (UK) Limited is authorized and regulated

by the Financial Conducts Authority. In the UK 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 license 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.

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.
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