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OUR VALUES

Do the right thing

Integrity, candor and collaboration

The pursuit of excellence

A spirit of competition that inspires innovation

Promoting equity and inclusion from within

Enriching Lives.
Safeguarding Futures.



To Our Shareholders
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Much has changed since we opened our doors in 
1991. What hasn’t changed is our ability to innovate, 
grow, deliver value, and serve as a trusted partner 
to our clients within an evolving and increasingly 
complex asset class. 

Hamilton Lane started with a single private equity 
advisory client; today, we have the privilege of 
serving more than 700 global clients investing 
across the private markets. Our more than 450 
employees operate out of 18 offices all over 
the world. In the last year and a half, we opened 
locations in Singapore, Scranton, Denver and 
Frankfurt, and moved our firm’s headquarters to 
a new location in Conshohocken, Pennsylvania, 
outside of Philadelphia. Our mission statement – to 
enrich lives and safeguard futures – continues to 
guide our actions on behalf of our clients and their 
beneficiaries, as well as our employees.

The last year and a half brought unprecedented 
challenges, anxiety and heartbreak. It also brought 
resilience, camaraderie and compassion where 
demonstrations of humanity were evidenced in 

countless ways. Thinking about our own Hamilton 
Lane community, I am beyond proud of how we 
faced this difficult year. As our employees were 
undoubtedly struggling with their own unique 
challenges in the face of the COVID-19 pandemic, 
they still stepped up collectively for our clients to do 
their part to help safeguard the lives and the futures 
of those putting themselves most at risk. Despite 
the extraordinary circumstances, our employees’ 
commitment and dedication to our clients never 
wavered. In fact, I believe our people showed the 
very best of who they are as individuals and who we 
are as an organization.

Growth in Challenging Times

Despite an incredibly challenging last year or so on 
many fronts, we continued to grow, opening new 
offices, hiring talent across a number of strategic 
areas, and introducing new products and service 
offerings. We closed our first ever dedicated 
impact fund, expanded our evergreen product suite 
with our Private Assets Fund, and renewed our 

This year marks Hamilton Lane’s 30th Anniversary. The vision of this organization 
has always been to create a company dedicated to its clients and its employees. 
And to demonstrate that, even in the investment world, a company like that can 
succeed and lead. 
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commitment to ESG and sustainability, appointing 
Paul Yett – a long-tenured, senior member of our 
organization – to the newly-created position of 
Director of ESG & Sustainability. 

We’ve always challenged ourselves to innovate, 
push the envelope and do things differently, 
while upholding the vision of keeping our clients, 
shareholders and partners in sight. I’d like to take a 
moment and highlight some of the key events from 
this past fiscal year that help to illustrate our firm’s 
growth and innovation.

• Evergreen Product Suite – As the asset 
class has become available to a broader set 
of investors, Hamilton Lane responded by 
launching evergreen fund vehicles, offering 
products that are available to qualified private 
wealth investors around the world. Earlier this 
year, we welcomed the first investors into our 
Private Assets Fund, available to qualified 
U.S.-based investors. Our Global Private Assets 
Fund, which is available to qualified high-net-
worth and wholesale investors in Australia and 
New Zealand, Canada, parts of Europe, Asia, 
Latin America and the Middle East, marked its 
two-year anniversary in June. Together, these 
vehicles have surpassed $1.1 billion in net asset 
value as of May 31, 2021.

This year, we also completed an acquisition 
of 361 Capital to supplement the distribution 
efforts for the Private Assets Fund. The 361 
team has been integrated and is well underway 
with their efforts in marketing and distributing 
the U.S. product. While it is still early days, we 
are pleased with the success and momentum 
we’ve generated thus far.

Private markets have been and continue to 
be an integral and beneficial component of 
institutional investors’ portfolios. We are proud 
to be a leader in bringing those same benefits 
to a broader set of investors who historically 

had little to no access or choice as it relates to 
private markets.

• Hamilton Lane Alliance Holdings I – In January 
of 2021, we successfully launched and raised 
our first SPAC, Hamilton Lane Alliance Holdings 
I, with $276 million of gross proceeds. Our goal 
here is simple: We are seeking to partner with 
a reputable fund manager who owns a great 
company with a strong management team, and 
is ready to begin the transition from private to 
public ownership. We view SPACs as a natural 
extension of our existing investment activities, 
and aspire to raise additional vehicles in the 
future. We believe we are well positioned to 
be successful in the SPAC market due to our 
robust deal sourcing capabilities driven by 
our proprietary data advantage, established 
relationships with leading financial sponsors 
and institutional investors, and our exceptional 
management team.

• Russell Investments Strategic Partnership – 
In March of 2021, we announced a strategic 
partnership with Russell Investments. Hamilton 
Lane will provide Russell Investments’ global 
clients with access to our industry-leading 
private markets investment solutions, our 
investment products, data-driven research, 
and innovative technology tools. We believe 
that our comprehensive private markets 
capabilities, together with Russell Investments’ 
leading outsourced CIO solutions, will provide 
enhanced and integrated access to the global 
private markets for Russell Investments’ clients 
around the world. We view this partnership as 
mutually beneficial, bringing together two like-
minded institutions that share a commitment to 
providing exceptional client service and strive 
to offer the very best tailored and customized 
solutions to meet clients’ goals and objectives.
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The Fiscal Year 

Despite the global pandemic, Hamilton Lane 
experienced significant growth throughout our 
2021 fiscal year and it was the direct result of the 
resiliency of our people, the strength of our culture 
and the valued partnership with our clients and 
shareholders. Our platform continued to expand 
in a number of ways – through the addition of 
people, offices, strategies and client types, and as 
a result, our asset footprint reached $719 billion as 
of March 31, 2021.

1. AUM and Revenue growth

 For fiscal year 2021, AUM grew $19 billion to 
$88 billion and represented 28% growth from 
last fiscal year. Fee-earning AUM grew 9% to 
$42 billion. Total revenue increased 25% to 
approximately $342 million over the same 
time period.

2. Specialized Funds/Investment Solutions

 It has been an extremely active and exciting 
time for our specialized fund business. During 
the year, we announced the final close of 
Secondary Fund V with approximately $3.9 
billion of LP commitments, marking the 
largest specialized fund we’ve ever raised. 
Fund V consists of a diversified base of 
more than 170 LPs from around the globe. 
We recognize that raising a fund of this size 
from such a high caliber group of LPs marks 
an important milestone for our secondary 
platform, and for our firm.

 In addition, we closed the sixth installment 
of our credit-focused series at nearly $890 
million of LP commitments – another record 
fundraise representing the largest series ever 
raised in that sleeve.

 As it relates to our direct equity fund 
(previously referred to as our Co-Investment 
Fund), we’ve begun fundraising our fifth 
vintage and closed on more than $750 million 
during fiscal 2021.

 As noted above, our evergreen strategy 
continues to gain momentum around the 
world. We continue to see flows coming into 
the strategy from a range of geographies. 
During this past fiscal year, we successfully 
launched our offering in the United States, the 
Private Assets Fund, to complement the non-
U.S. sleeve, the Global Private Assets Fund, 
and are pleased with the initial interest and 
early success.

 Lastly, in keeping with our commitment to 
growing our platform and as noted above, 
we successfully launched our first SPAC, 
Hamilton Lane Alliance Holdings I, Inc., which 
raised $276 million in gross proceeds.  

3. Enhancing Shareholder Experience

 The HLNE Board of Directors approved a 
12% increase to our dividend for fiscal year 
2022, bringing the targeted full-year dividend 
to $1.40. This marks the fourth consecutive 
year of dividend growth and affirms our 
commitment to returning value to our 
shareholders, even as we continue to reinvest 
and grow our business.

4. Diversity, Equity & Inclusion (“DE&I”) 

 We have also remained committed to 
fostering and retaining a diverse and 
inclusive workforce, one that better reflects 
the geographic, ethnic, racial and gender 
diversity of our client base around the globe. 
As noted in the Awards section below, we 
were recognized by the Private Equity Women 
Investor Network for those efforts. And while 
we have made real progress in this area, 
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with women or ethnically diverse employees 
comprising 51% of our workforce as of March 
31, 2021, there is more work to be done.

 As leaders within this industry, we believe we 
have an obligation to be proactive in creating 
pathways for female and diverse candidates 
to enter, and to offer a culture and framework 
to support and retain them. We do that 
through programs like our Undergraduate 
Women’s Summit, our Campus Outreach 
Program and Analyst Development Program, 
as well as through internship partnerships 
with organizations such as Girls Who Invest, 
Cristo Rey Philadelphia and SEO Alternative 
Investments.

 We continue to evolve our efforts, and 
recently adopted a new corporate value, 
“Promoting Equity and Inclusion from Within.” 
In addition, our HR Department, in conjunction 
with our Diversity, Equity & Inclusion Council, 
introduced “HL-All,” a strategic plan designed 
to intentionally embed DE&I into our company 
values, culture, recruiting and retention 
practices. 

 Simply stated, we believe that the more 
diversity we can bring to the private markets, 
the more our industry can thrive.

5. Environmental, Social and Governance 
(“ESG”)

 Hamilton Lane has long been focused on 
ESG, and has been formally issuing our ESG 
Questionnaire to fund managers since 2010. 
Our Responsible Investment Committee (RIC) 
was established in 2012, and each of our 
investment teams factor ESG considerations 
into their investment processes. We raised 
our first dedicated Impact Opportunities Fund 
in 2019 and launched our second Impact 
Opportunities Fund earlier this year.

 As mentioned, we announced that Paul 
Yett – a long-tenured, senior member 
of our organization – was named to the 
newly-created position of Director of ESG & 
Sustainability. A near 25-year veteran of the 
firm, Paul is now focused on bringing more 
cohesion, consistency and centralization to 
our efforts. Paul, along with our Global Head 
of Investments, Brian Gildea, now lead our RIC. 
Paul oversaw the creation of our inaugural 
Sustainability Report and is actively growing 
our dedicated ESG team and resources. 

6. Technology 

 We continue to invest in and partner with 
leading technology franchises in an effort to 
help the asset class address problems and 
ultimately become better.

 In September, Honcho, a SaaS-oriented 
company focused on compliance-related 
solutions, announced the closing of a Series 
A financing round where Hamilton Lane 
invested balance sheet capital alongside 
a blue-chip investor group that included 
FINTOP Capital, Peter Thiel of PayPal, Palantir 
Technologies and Founders Fund.

 Our investment in Honcho is another example 
of our partnering with leading technology 
franchises to come together to solve a 
problem – similar to our approach with PMC.

 Our joint venture with IHS Markit, a company 
called Private Market Connect or PMC, 
was created in June 2017. PMC focuses on 
scaling, automating and normalizing the 
information flow between general partners 
and limited partners with the goal of providing 
straight-through data processing. PMC 
primarily supports the LP managed data 
services offering of iLevel, a SaaS offering in 
which we were an early investor and remain a 
key customer.
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 Prior to this year, the board of PMC, which 
includes two senior members from IHS Markit 
and Hamilton Lane, had approved two rate 
card adjustments and a dividend payment to 
its shareholders. The board has now approved 
the third rate card adjustment, which 
continues to benefit HLNE shareholders by 
way of G&A reductions, along with another 
dividend payment stemming from excess 
cash generated by PMC.

7. People

 In March, the Board welcomed Vann Graves 
as a new independent director, which 
increased the size of the Board to seven 
directors, four of whom are independent. 
Vann is an accomplished brand and 
marketing executive and, today, leads the 
Brandcenter at Virginia Commonwealth 
University.

 Over his lengthy career, Vann has been 
responsible for some of the world’s most 
important brands, including Mastercard, the 
U.S. Army, Lockheed Martin and American 
Airlines. In addition, Vann has spent much 
of his career focused on being an agent of 
change, as well as a mentor. He is a board 
member of both 600 & Rising and The 3% 
Movement. Vann holds degrees from Howard 
University, The Pratt Institute, Harvard 
University and the University of Pennsylvania.

 As we continue to grow and scale our 
business globally, and as we look to continue 
our expansion into the private wealth channel, 
we will benefit from Vann’s experience and 
perspective. We are very excited to have him 
on our team.

 As noted above, the recent acquisition of 361 
Capital expands our presence and capabilities 
in the U.S. private wealth channel specifically. 
Our Denver office, which marks our 18th 

location globally, is led by Managing Director 
Tom Florence, who previously served as CEO 
of 361 Capital, with support from Managing 
Directors Blaine Rollins and Josh Vail.

8. Awards & Recognition

 Hamilton Lane was designated International 
LP of the Year by Private Equity Women 
Investor Network (“PEWIN”) for 2020. This 
award is given annually to an outstanding 
institutional limited partner who has 
demonstrated a commitment to encouraging 
and supporting female investors in the private 
equity industry.

 We were also recognized as “Best of the Best 
in Private Equity” by The Korea Economic 
Daily, a great honor as we continue to expand 
our footprint and client base across South 
Korea. 

 In addition, for the ninth consecutive year, we 
were again named to Pensions & Investments 
magazine’s “Best Places to Work in Money 
Management” list. Hamilton Lane is one of 
only five companies to have been included 
on the list for nine consecutive years, since 
Pensions & Investments first began publishing 
the rankings in 2012. We were once again 
recognized by the Central Penn Business 
Journal as a “Best Place to Work in PA,” also 
for the ninth consecutive year. 

 We are a firm focused on acting with integrity, 
pursuing excellence in all that we do and 
promoting equity and inclusion from within. 
During an incredibly difficult year for all, and 
despite being physically apart, our employees 
managed to find inspiration, strength and 
levity in each other. The collective ability to 
do that has kept this firm going, and is what is 
truly unique and special about our culture. 
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9. Outreach

 We continue to remain steadfast in our 
commitment to help educate, encourage and 
support underserved or diverse populations, 
particularly in those communities in which we 
live and work.

 Building a better future means joining 
together in our efforts through increased 
engagement and continued sharing of ideas, 
concerns and personal experiences.

 As one of our core values states, we strive 
to “Do the Right Thing,” a value we leaned on 
especially in 2020 as protests against social 
injustice and Black Lives Matter movements 
spread across the U.S. and around the globe. 
One of the first steps our organization took 
was to heed the advice of those leading the 
movements. That is, to begin listening and 
reflecting on our actions and opportunities 
for allyship. Then, and with the recognition 
that there would be much more work to do, we 
took some initial – but meaningful – action.

 In addition to again working with the terrific 
organizations with which we regularly partner 
– including Girls Who Invest, Cristo Rey 
Philadelphia and Big Brothers Big Sisters 

– in 2020 we created the Hamilton Lane 
Charitable Giving Fund, which collected nearly 
$3 million from employees in order to support 
charities focused on COVID-19 relief efforts 
and other communities facing challenges.

 We also became a founding supporter of 
Philadelphia Financial Scholars (PFS), a 
coalition of Philadelphia-area companies 
focused on combatting poverty and 
wealth inequality in our region. PFS is the 
evolution of a partnership between local 
firm FS Investments and Bridges to Wealth, 
a non-profit based at the Netter Center for 
Community Partnership at the University 
of Pennsylvania. The program is currently 
active in 15 Philadelphia high schools and 
has provided thousands of students and their 
families with financial literacy education and 
entrepreneurship training. With the support 
from Hamilton Lane and a handful of other 
founding members, PFS has formed a new 
stand-alone non-profit organization in order 
to expand the current program, reach more 
students and families and ultimately change 
the economic trajectory for members of our 
communities.

Wrapping Up

As Hamilton Lane celebrates its 30th anniversary this year, I feel proud, humbled and most of all, grateful. 
Grateful for our people, who have sustained and protected this truly special culture. Grateful for the 
relationships with our clients and partners all over the world who have entrusted us with their capital, and with 
the financial security of their private markets investments. We are deeply appreciative of those partnerships.

To me, those are the building blocks that have enabled our steady growth, and that have amounted to an 
incredibly busy and eventful last year.

While we’re proud of all that we’ve accomplished to date, rest assured that we are focused on what’s ahead 
– for our clients, for our industry, for our company, and for our shareholders. We will continue to lead by 
example, to broaden access to the private markets and to identify new and improved ways of servicing clients.
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CORPORATE HEADQUARTERS 
110 Washington Street, Suite 1300 

Conshohocken, Pennsylvania 19428 
(610) 934-2222

TRANSFER AGENT & REGISTRAR 
American Stock Transfer & Trust Company, LLC 

6201 15th Avenue 
Brooklyn, New York 11219

QUARTERLY BUSINESS RESULTS/ 
HAMILTON LANE NEWS 

Current investor information is available on 
our website at www.hamiltonlane.com

INVESTOR RELATIONS 
John Oh 

(610) 617-6026 
ir@hamiltonlane.com

INDEPENDENT AUDITORS 
Ernst & Young LLP  

Philadelphia, Pennsylvania 

STOCK EXCHANGE LISTING 
Nasdaq: HLNE

Executive Officers

Mario L. Giannini 
Chief Executive Officer

Atul Varma 
Chief Financial Officer

Hartley R. Rogers 
Chairman

Erik R. Hirsch 
Vice Chairman

Michael T. Donohue 
Controller and Managing Director

Lydia A. Gavalis 
General Counsel and Secretary

Juan Delgado-Moreira 
Vice Chairman

Directors

Hartley R. Rogers 
Chairman 

HAMILTON LANE INCORPORATED

Mario L. Giannini 
Chief Executive Officer 

HAMILTON LANE INCORPORATED

Erik R. Hirsch 
Vice Chairman 

HAMILTON LANE INCORPORATED

David J. Berkman* 
Managing Partner 

ASSOCIATED PARTNERS, LP, 
an investment firm

R. Vann Graves* 
Executive Director, Brandcenter 

VIRGINIA COMMONWEALTH UNIVERSITY

O. Griffith Sexton* 
Corporate Director

Leslie F. Varon* 
Corporate Director

* Independent director of Hamilton Lane Incorporated



hamiltonlane.com Page 10

www.hamiltonlane.com




