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Private Asset Aaas'ls

Private Assets fia nMsasnuludunintduannain &msantsleiilu Private Credit,
Private Real Assets wag Private Equity
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Private Equity Aaasls

What is Private Equity?

Private Equity refers to investments
not traded on a public exchange or
market

Access is difficult, typically only
available to institutional investors

Can provide an attractive way to
diversify a portfolio and achieve
superior long-term return potential

Hamilton Lane
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Examples of
Private Equity

Private vs. Public
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sduuuaavy Private Equity
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Figure 2: Investment Type by Stage of Company
Source: The GIIN 2018

STAGE OF COMPANY

Source: Hamilton Lane SC B
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snuaizn1sasnulu Private Equity vl

Sample US$10M commitment to a traditional buyout fund* Large minimum commitments
3.00 No control over liquidity

2.50

2.00 Early negative returns (J-Curve)
1.50

1.00
0.50
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2008 2009 2010 20Mm 2012 2013 2014 2015 016 01 2018 2019

Capital calls over 3-6 years

B capital calls [ Distributions === Return

P e ) Maintaining ) Adjusting to market ) Diversifying across managers,

allocation opportunities geographies, & strategy

Source: Hamilton Lane SC B
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wiauiausnuaicnasuiu Private Equity il

Traditional Private Equity Fund HL Global Private Assets Fund

Capital Deployment Multi-year commitment period Fully deployed

Involves processing capital calls
and distributions No capital calls

Often greater than $5M USD Lower minimum investment
minimum commitment

Administration

Liquidity Illiguid; 10-12 year lock-up period Monthly limited liquidity

Multiple manager selection requiring

Diversification
resources or Fund of Funds

Diversified exposure through single allocation

Asset Allocation Static and difficult to maintain target allocation Dynamic based on market conditions

Source: Hamilton Lane SC B
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TuAatlusavat lunarariursualil

Private vs. Public Universe

Private equity represents a target-rich Public & Private Companies By LTM Revenue >$100M
environment, the market potential of
which is dramatically larger compared
to publicly-traded companies

100%

Globally, there are over 95,000 private
companies with annual revenues over
$100 million vs. approximately 10,000
public companies with the same
annual revenues

H Public Private

SCB

10 Source: Hamilton Lane )
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u3Evuanaaniduu iningaaraiuadias

Value Creation Shifted to Private Markets

Public vs Private Returns

1800x 1770X

1600x%
1600x

1400x
1400x

1200x
1200x%

1000x
1000x

800x
800x

600x 600%

400x 400x

200x 200x
10X

ox — 0x

Private Public Private Public

Return Return Retum Return

amazon

Founding 1994
IPO 1997

58X

Google

Founding 1998
IPO 2004

Source: PE Insights - Unicorns (data as of September 2021) — Represents select
shown above is not indicative of future results and should be used as the ba
Source: Jay Ritter. The sample is IPOs with an offer price of at le 1

offers, banks and S&Ls, and stocks not listed on CRSP (CRSP includes Amex, NYSE, a
shown, divided by the number of IPOs in the period.

Source: World Bank

11  Source: Hamilton Lane
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Private Public Private  Public
Return Return Return Return

£ 2 Alibaba com

Founding 1999
IPO 2014

facebook

Founding 2004
IPO 2012

Ts, natural resource limited partnerships, small best efforts
MASDAQ stocks). Average IPO size is defined as the aggregate IPO proceeds during the period

1996 1999 2002 2005 2008 2011 2014 2017

$50

o —== = e e
1980-1989 1990-1999 20002009  2010-2021

Average IPO Size (In USD Millions) + Average Age (Years)
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Wanautnuuay Private Equity Tuada

All PE Average 4Y Excess Return by S&P 500 Return Regime

+934 bps
+777 bps
+651 bps
+298 bps
+214 bps

Less than -5% -5% to 5% 5% to 10% 10% to 15% Greater than 15%
Public Market 4Y Annualized Return
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12 Source: Hamilton Lane SCB
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Downside uay Upside Capture

1995-Q3 2023 Equity Credit

M Private Markets

M Public Markets Developed Market v/ BofA ML High-Yield CS Leveraged Loan
Buyout MSCI World Index Growth Private Credit Index Index

Highest 5-Year
Annualized
Performance e 20.9% —

32007 Q3 2007 13.5%
- Q - e o

43%
Lowest 5-Year 21% Q22012
Q12003

Annualized _ — I

Performance

-0.9%
, Q42008 28%
qglé%%s 042008

The worst five-year period for private credit and developed markets buyout produced positive returns

Too much attention may be paid to downside risk when LPs invest in private markets. There has not been as
much risk of loss as some may think.

The best five-year periods for equity, credit, and natural resources outperformed their public counterparts

13 Source: Hamilton Lane SCB
Uuaw. Inawirdse




Private Assets 22enin Risk-Adjusted Return

Annualized Time-Weighted Return as of 9/30/2021

B Private Markets Outperforming
by 300+ bps

Equity

Russell
Private | S&P 500 | 3000
Equity | Index Index

14 Source: Hamilton Lane

Private Markets Outperforming [l Public Markets Outperforming

by 0-300 bps

Credit

Hedge  Private
Funds  Credit

Real Assets

Private Private - Private
Real Infra- | structure| Natural
Estate structure | Index |Resources
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Hamilton Lane sjiddenaineysunisasnulu Private Asset Taaians

Hamilton
Lane

Investing exclusively in the OUR MISSION & VALUES
priva’[e markets for 32 years We enrich lives & safeguard futures

S903.1B° ~$32.4B' "%/ Dotheright thing

Assets under management Capital deployed
& supervision in 2023

.I ’ 8 OO+ 2 S 6 7 5 . 9 M < A spirit of competition that inspires innovation

Clients and investors Invested alongside
across 50 countries our clients

6 8 O gL 2 3 & Promoting equity and inclusion from within

Employees Global offices

Integrity, candor and collaboration

Pursuit of excellence

HLNE Significant 49%

MNasdag listed Employee ownership Women/Minaority employees®

SCB

16 Source: Hamilton Lane Feb 2024 )
uao. Inewiruei




diA3azinan1saInussaulan

2023 Opportunities Reviewed 2023 Capital Deployed! Backing who we believe to be the
best GPs in their areas of expertise
1,080+ $26 2B

Cabot Blue Owl Insight Partners
570+ ‘ soos A

1 ,4 6 O+ S 3 3 B Waterland KPS Capital Platinum Equity
Direct Investments i

Direct Investments

Client/Investor Benefits

v 4 V4 N4 i v :
Privileged investment Preferential Industry-leading Enhanced access & Xposure to

. . . o . o diversified group of
opportunities fees and terms analysis and insight sourcing capabilities quality assets

17 Source: Hamilton Lane Feb 2024 SC B
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daladsauaas Hamilton Lane

Long history of building global customized private markets portfolios

32+ 680+ 23

Years as an industry leader Employees Offices Globally

51% $120.2B

Assets Under
Management

$782.9B

Assets Under
Supervision

Diverse Employee
Representation?

Diversified and highly selective private markets deal flow

1,080+ 26.2B+ 200

Primary Opportunities Primary Capital Active Advisory Board
Received in 2023 Deployed in 20233 Seats*

2,040 6.2B+ 2%

Transaction Opportunities Transaction Capital Selection Rate for Sourced
Received in 2023 Deployed in 2023° Transactions in 2023

Data/Technology! Responsible Investing

Powerful suite of technology solutions drives informed decisions

US $18.9T+ ILEVEL M Deal

Fund assets monitored!

56,700+

Funds represented in database!

cobalt

oy Hami e arne

novata alwuen/ CANOE

» Leverage risk monitoring software

Integrated ESG considerations throughout the investment cycle

¥ Dedicated Emerging & Diverse-led } Digital ESG RF| + Annual ESG & Diversity

SMA platform Survey monitoring over 400+ GPs

} Established Impact fund & platform )} Technology solution partnership to
standardize collection of social equity
data on private companies

Leveraging our scale and selectivity to expand access to long-term relationship capital

18 Source: Hamilton Lane Feb 2024
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Hamilton Lane Global Private Assets Fund

NuusK1IsAIsasnu: Usznaulderaeidanainey 150 au 1u 18 dszwmdinian

Drew Schardt ) . e
Vice Chairman Brian Gildea . Jackie Rantanen

Head of Investment E Head of Evergreen . Head of Investor
Strategy Portfolios . Solutions

Head of Direct Equity

Tom Kerr Bryan Jenkins

Co-Head of Richard Hope \ Co-Head of Steve Brennan
Investments Co-Head of ‘ Portfolio Head of Private
Head of Investments Management Wealth Solutions
Secondaries o Group =

Direct Equity Team Direct Credit Team

37 professionals led by 30 professionals led by 42 professionals led by

[ Drew Schardt Nayef Perry Tom Kerr
. Vice Chairman Head of Direct Credit Co-Head of Investments
Head of Investment Strategy Head of Secondaries
\ Head of Direct Equity

Evergreen Portfolio Management Team

Brian Gildea A iaitie Rant Hamza William Bridget
Head of acxie nantaner Azeem Bannard Higgins
Head of Investor M . i -
Evergreen ! Solutions 'anaging Principal Senior L A
Portfolios Director Associate % everaging

our 234

investment
Evan o Richard Naseem I/ Gabriela +6 ‘ professionals*

"9" Budischak 5 Lunney Jamal . Dougherty Analysts

Mario Giannini
Executive
Co-Chairman

Senior ( Associate Associate Associate

) Associate

19 Source: Hamilton Lane SCB
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AFLUIUNATITAINU

Phase 1 Phase 2 Phase 3 Phase 4 Phase 5 Phase 6 Phase 7

Generate Screenin Preliminary Portfolio Full Due Legal Review Monitoring
Deal Flow 9 Due Diligence Consideration Diligence & Negotiation & Reporting

Second layer of diligence

oo Drew Schardt y y . ,
Mario Giannini Vice Chairman A | Brian Gildea Jackie Rantanen

Executive Haead of Invastmeit Head of Evergreen Head of Investor

Co-Chairman ‘ A e Solutions Tactical weightings
d trategy
Head of Direct Equity

Tom Kerr j Bryan Jenkins

Co-Head of Richard Hope Co-Head of Steve Brennan i
Investments Co-Head of ; Portfolio Head of Private Macroeconomic overlay
Head of Investments A\ Management Wealth Solutions

Secondaries Group

Sourcing

!

Direct Equity Team Direct Credit Team ondaries Team Portfolio Management Team
Screening | Duration Fit Cash flow Management
Due Diligence Liquidity Fit Portfolio Construction
ESG Diligence ESG Policy Fit
Investment Committee Approval
l Allocation Sizing

Ongoing Monitoring and Reporting

20 Source: Hamilton Lane SCB
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Hamilton Lane
Global Private Assets Fund
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Hamilton Lane Global Private Assets Fund

U190 Hamilton Lane

NINLIFUNITAINU

P

9
Q/

ANAINAINU 1 warnaAu 2562

ISIN / Ticker LU2008199189 / HLGPAF

Private equity wag Private credit

eference Benchmark RSt

HUINIIATIFTAINU

22

Source: Hamilton Lane Feb 2024

adnulu Private Assets (Private Equity wag Private credit) viatan
ARNATHATRINULLURINULANIUWIULAL NS capital calls
nsganan1saInulu Private Assets Tagtiuasnuluaaiawmiuina?

UL saaInaaad lunasaNsaIny laadnanauunuldssananaianiely
10-12% salllaeiad

UIMTLUULENTA &runsadfuidasunagnanisaanuluLaasgnzaala
TiasnulugsAantdaca &waaan f9AuLay 53514118 (ESG consideration)

SCB
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NANISENTUITUA KLU

Net Performance®

M aM &M

YTD

FUsD 0.6T% 4.62% G.39% 0.77%
MSCI Worlds 4. 24%, 10.67% 12465 5.40%,
Excess Return (3.57%) [6.05%) [6.08%) [4.7Z%)

1Y

a.75%

24 06%
(1521%)

2Y p.a.
T248%
TE1%
4. 88%

3Y p.a.
13.76%

2.64%
S1%

Sl p.a
14.21%
105E%
A23%

Monthly Met Performance - Class |-USD*

Yaar Jan Feb Mar Apr May

2019 MA, /A A MUA 221%

2020 042% NaT%  (344%) 2.72% 206%
2021 1.14%: QU0 237% 2B 1.859%
2022 21 [03%%) 204% (165%) 2.34%
2023 3.13% 056% 1.27% 04TH%  (056%)
2024 0% 06T

Hypothetical Growth of $100*

Growth of 5100 ve MSCI World Since Inception
L300
4180
4160
4140
120
5100

B0

O o Pl el
=N . -
o "9‘:"{ ".‘;'ﬁ B @
MSC| Wiorld — G P LSO

Source: Hamilton Lane as of Feb 2024

Jun Jul
040 1.45%
L41% 2.80%
1L70% 00

([046%) 296%
224% 1.78%

wansentiuanuluade Glaflugediududonanisetiivoulvavina

Aug
02%
0.08%
3.03%
1.85%

2.03%)

Sept

1.05%

4.10%

{0.16%)
13.01%)
{OEE%)

Oct
053%
0.85%
295%
J.02%

{DUG3%)

MHaov
0.596%
3.30%

1.42%
3.40%
0%

Deac
262%
2.93%
1.BE%
0.28%
I82%

Anniual
a.75%
16.26%
20.81%
8.33%
12.94%
0.77%

5190.04

SCB
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anEarAITaINUiunaazissinn

Direct Equity Direct Credit Secondary

Potential Return Profile Example return profile: Example return profile: Example return profile:
18-24% Gross IRR 10-14% Gross IRR 14-20% Gross IRR

Description Equity investments made alongside a Credit investments in senior, second lien, Negotiated purchase
financial sponsor in private companies and/or mezzanine debt of private of seasoned stakes in existing private
companies markets assets

Value to portfolio + Return enhancement Downside protection « Attractive early performance
» Fee efficiency Liguidity « Liguidity
Shorter duration « Diversification
Yield
Fee efficiency

Sgéi(;t(friﬂ:\)festme nts m STAR K THL w

GROUP

” MONROE
VISTA OO

EQUITY PARTNERS

e IFS ' @W@*’

HEALTHCARL

24 Source: Hamilton Lane SCB
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AscaNITaINU U Private Assets viannuanalseinn

Reduces blind pool risk > Platform access via superior » High cash component

Mitigates J curve deal flow » Stable, predictable cash flows

Fee efficient structure > Strict recovery rights

Shorter fund life reduces portfolio .
enhancing returns

duration

Generally entering at a discount fo
prevailing value Target Gross Unlevered Returns

-~ TPG

', Unitranche
. ) to c.6x
2% Hamilton Lane el
(0to 2x
Invests, EBITDA)
Alongside
GP sponsor Mezz. Debt
(0to 2x
EBITDA)

Secondary
investrment period

Pref. Equity

(0to 2x
- o ' EBITDA
Fund life, years )

Investment period

SCB

25 Source: Hamilton Lane ’
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ANPUTNATANITAINULIAFITU

Top Ten Investments

Investmeant

Solenig

Froject Pesk

Banner + Castle

Project Pop

Authentic Brands Group

Advanz Pharma

Echo Global Logistics

Broject Moneyhall

Oldcastle BuildingEnvelope

Project Peddington

Ganaral Partner

Flatinum Equity Capitsl Partners

K1 Investrment |'|'|-H'IEE,'EI'I"|'E'I'|[

MiddleGround Capital

The Jlordsn Cormparny

HPS Investment Partmers, LLC

Hordic Capital

The Jordan Cormpany

Varsous

KPS

Hellman & Friedman LLC

Source: Hamilton Lane as of Feb 2024

Investment Type

Co-Direct Equity

Secondary

Co-Direct Equity

Secondary

Co-Direct Equity

Co-Direct Equity

Co-Direct Equity

Secondary

Co-Direct Equity

Cesrnndary

Sactor

Materials

Information Technology

Industrials

Diversified

Consumer Discretionary

Heszlth Care

Industrials

Diversified

baterials

Diversified

% of NAV

2.0
1.58%
1.8%
1.8%
1659

1.6%

SCB
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ANEULENAIRNITAIINULIRJITU

Direct Credit
12%

Secondary
48%
Investment
Type

Direct
Equity
40%

Venture/Growth
13%

Strategy

May 2019

Inception Date

Western
Europe
21%

$4.0B

Fund ALIM2

o Wiy,

MNorth America

Geography 68% GP

/I/lt\\‘\

Pre-2010 Real Estate Communications
21?‘13 3% 1% 2% Consumer

Discretionary

20]0-:'2015 Materials 13%
16% 7% Consumer
Staples

Information 3%
. Technology Energy
Vintage Year 25% Industry 1%
Financials
2016-2019 8%
25%

- Health Care

Industrials
23% 17%

170+ 140+

Total Investments General Partners

28 Source: Hamilton Lane as of Feb 2024
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Success Deal — Monday.com

Q3 project overview

I'his month Priority Timeline Due date Status

’ A mo nd ay com | Finalize kickoff materials Sep 10

Refine objectives Sep 16
I Identify key resources 4 Sep 17

| Test plan Sep 21

fgﬂu}m ANTaINU : Direct Equity
ﬂ'aﬁ\‘] : 2012 Next month P Sikorite st s
WARA U : 2014 | o ——
ﬂ ﬁ l,?.lv'l aInNU 2019 | Conduct a risk assessment $

wngeaiau ;2021 | Montor g % o=

[ GE—— Oct 25

C——— Oct18

Develop communication plan

» Monday.com lussunilfiifinnsnaanuuuiniiadiulsenssuiunisyvinouuasdsedannuinaan
715918 Tugsfia monday.com a@uraauazalInlunIsinnIsviuLazaAIsaILiuI U nuaati 195
Uszantnrnwaslgdoudinadediu

Taedia nsngrAxN 2019 vaEnszaunule 150 auaaaais nsAdsaiuyadii 1.9 Wuau
aaRa1s Mandvminviulingaaiaiuleasdisa (IPO) lutdaufigurau 2021 AaaNunanaIusa
Vi ls'le 3 winuassiunu Taanisagnuluiu Monday.com tuiflunisaanainnisasnu (Exit)
Vs usaridyargodadududui 2 doudindonasnu

29 Source: https://www.insightpartners.com/portfolio/mondaycom SC_B
uao. InawIrdse




dratinvn1sasvuiu - AIT

siduuunisavny : Direct Equity
General Partner : Jordan company

Aadv : 1979
fvinaeinu 12021
Value creation : M&A, expand product

SR INVESTMENT DATE INDUSTRY HEADQUARTERS
April 2021 Logistics & Supply Chicago, IL
Chain

AIT Worldwide Logistics, Inc. (AIT) @fiugsAaniuarnii 40 1 iuglviusnsduingruaiw
wareLaunul end-to-end s¥dulan figruanaininnin 10,000 shalunarnnaraansnngsu
277 (MATUTRE and11NTIN ANAST UAYEIAAUIALAN FINTINITRIGANITUURINIVAINA

LRENINLLA ANTUAUIINIANUAULIIAIU UNaRTNLazdatduasIulalIdging 1aaisa'leanin
$1.2 billion Tul 2020

Source: https://www.thejordancompany.com/investments/ait s c_ B
uao. InawIrdse




Qs ) al -
fatlvn1Tavnuau — Project Eagle

Project Eagle

Strategy: Buyout
Transaction Type: GP Led Cont. (Multi-Asset)
Closing Discount: 13%

= Hamilton Lane was in a clear "preferred partner”
situation with the GP. HL has an existing relationship
with the GP and was selected as sole lead of the

I siuuunisaynu : Secondary
General Partner : The Jordan company
Strategy : Buyout
» Existing knowledge of the portfolio allowed for an Dlscount . 130/0

efficient diligence process

= Primary relationships and scale allowed Hamilton Lane
to access this opportunity in the GP-led market

+ The Jordan Company, L.P. “TIC” Aadslull

1982 Tuandg4 (dupidenmianisainuuazau

navlun1saInu Private Equity 1aaldasnu

. Felxrrt1_iliari‘|513._'withunderiyingportfalioduetoexis*tingGP Tdua’n’31 1.9 viluarumnaaals arulu 130
relatonsnips

by, Y 0
= Hamilton Lane served as the transaction lead for the ﬂ']'ia\']mul,l,auvaaﬂa']ﬂﬂ']sa\‘]muvlﬂu,a) 70 /0
continuation vehicle Q']ﬂﬂ']‘ja\‘jmuﬁ\‘]ﬂum

SCB
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ANSIANATHLAZUINTANTTRISLLANFNNARDY

Current Portfolio Construction A1sAannasainala (Portfolio Construction)
1. Shorter Duration — Buyout

WC/Growth

13% 2. Asset Allocation — Mature Secondary and Private Credit

Credit ETRATEGY
13%

U1AsAISANANINARDY (Liquidity tools)
1. Cash Holding — 12.4% (Feb 2024)
Secondory 2. Line of credit - (25% of the gross value of the fund)

3. Redemption Gate - quarterly up to 5% of NAV (20% per
INVESTMENT annum)

. Redemption Fees - 3% will be charged to Shareholders that
Co-Direct redeem within 12 months
e Extraordinary Dealing

33 Source: Hamilton Lane Global Private Assets Fund SC_B
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Stress testing

How will we provide 20% liquidity per annum for redeeming investors?

DISTRIBUTIONS FROM INVESTMENTS LIQUIDITY STRESS TESTING
— ALl PE Funds*
Cal Year Distributions 50% Pro-Forma Global Private Assets Portfolio*

Global Private Assets Fund Redemption

Beginning NAV 45% Limit

40%

*
39% 31% ) 19% ) 20%
Co/Direct Credit Secondaries Co/Direct Aggregate 0%

Equities
25%

20%

* Qvereach of the last ten years, Hamilton Lane's secondary and 15%
direct co-investment portfolios have distributed an equal weighted 10%

average of 26%™ of the year's beginning NAV -

0%
2001 2007 2010 203 2016 2019 2022

* Exceptin times of market stress, liquidity has remained above the
redemption limit

* Intimes of market stress, distributions were ~65% below the long-term
average

* Hamilton Lane Global Private Assets Fund has mechanisms to bridge
periods of illiquidity

“Asof December 31, 2022 Source: Hamilton Lane Data via Cobalt

34 Source: Hamilton Lane Global Private Assets Fund SC B
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Worst Case Scenario

Investment 10 000 USD

10 Years (Recommended

Scenarios DUETE Holding Period)

What you might get back 9475 8 924.50 7 964.67
after costs

Unfavourable scenario
Average return -5.25% -2.25% -2.25%

each year

What you might get back 10900 17 623.42 31058.48
after costs

Moderate scenario
Average return 9.00% 12.00% 12.00%

each year

What you might get back 11300 21003.42 44114.35
after costs

Favourable scenario
Average return 13.00% 16.00% 16.00%

each year

Each Scenarios Using Average Annual Rates of Return: Favorable — 16, Moderate — 12% and Unfavorable — 0%

57 Source: Hamilton Lane KIID 20 February 2021 SC B
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