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What are evergreen funds? WHAT YOU SHOULD KNOW:

. . . >
Evergreen funds are a type of investment vehicle that allows investors Evergreen funds (also known as

. . . . . . “open-ended funds”) are flexible
to make long-term investments in private companies. Unlike traditional P Y ) X

private funds, which typically have a fixed lifespan of approximately Iiestise el Vi me e

10 years, evergreen funds do not have a fixed end date. Instead, they Sl eEfe:
continue indefinitely, allowing investors to enter and exit the fund on a » Evergreen funds provide more
periodic basis. flexibility than closed-end funds

o because there is no lock-up,
The structure of an evergreen fund is similar to that of a o o
" ) . i ) allowing investors to periodically
closed-end or traditional private equity fund in that it pools )
. ) ) ) ) ) . ) redeem units.
capital from multiple investors to invest in a diversified portfolio of

private companies. The key difference is that evergreen funds are » Evergreen funds generally have
open-ended. This structure makes it easier for investors to access lower investment minimums,
private market investments with a lower minimum investment, a more making it easier to access the
liguid structure and immediate exposure to the asset class, compared private markets.

to illiquid closed-end structures.

A side-by-side comparison: How do evergreen funds differ from traditional funds

Traditional Fund Evergreen Fund

Fund Structure Closed-end, limited partnerships Open-end

More focused approach: acquire and grow More patient approach: hold companies for

Investment Strategy . . . . .
companies over a set period of time longer periods of time

Approximately 10 years, with option to . .
Lifespan PP v ey . P Perpetual basis: No fixed end date
extend one to two years: Fixed end date

Capital Deployment Multi-year commitment period Immediate (fully deployed upon investment)
Liquidity None: Typically 10 year lock-up Periodic: Generally monthly or quarterly
Individual Investor Qualified Purchaser: Minimum $5M .
. Accredited Investor
Requirements net worth
. . . Single, large capital commitment at the start Lo L .
Investor Capital Contributions . Periodic contributions or withdrawals
. of the fund’s life .
(approximate) Minimums can start at $25,000

Minimums can start at $5 million
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One of the advantages of evergreen funds is that they provide flexibility for investors. Access to evergreen funds has
become easier through lower investment minimums, which are in the $25,000 range as compared to $5 million for
traditional closed end funds. Investors can also choose to stay invested in the fund for however long they wish, without
having to worry about a fixed deadline for exiting the investment. This can be particularly attractive for investors

who are looking for a long-term, stable source of returns. The fund manager can use the capital to invest in private
companies, also referred to as portfolio companies. The profits generated from portfolio companies are typically
reinvested back into the fund, which allows the fund to continue making new investments and growing its assets over
time.

One important distinction between evergreen funds and closed-end funds is their lifespan. Closed-end funds hold or
‘lock-up’ investors’ capital for 10 to 12 years until the underlying assets are sold. In an evergreen fund structure, the
fund is continually accepting additional capital and making new investments. Because evergreen funds are continually
accepting new inflows, investors can redeem their shares for liquidity or rebalance their portfolios more frequently.

How can evergreen funds fit in investors’ portfolios?

For some investors, having more liquid investments and/or more flexibility are important considerations - especially
when the markets are volatile. Previously, private market investments had much longer time horizons and higher
capital commitments—which were dealbreakers for many investors. However, the

growth of evergreen funds is helping to make private market investments more accessible for investors wanting
exposure to the asset class.
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DISCLOSURES
As of May 30, 2023 unless otherwise noted.

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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