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Hamilton Lane Overview

A global leader in the private markets for 27 years

Market Leaders

$468B+ $36B+

Assets under Capital deployed
management in 2018!
& supervision

ainusp

+289 bps

Realized outperformance
vs. MSCI World PME?2

$291M+ HLNE ~55%

Invested alongside our clients Nasdaq listed Employee owned

As of December 31, 2018

Global

15 26

Offices globally Languages
spoken

360

Employees

47%

Women/Minority employees

" The 2018 capital invested includes all primary commitments that closed during the year 2018 for which Hamilton Lane retains a level of discretion as well as advisory client commitments for which Hamilton Lane performed due diligence
and made an investment recommendation. The 2018 capital invested also includes all discretionary co/direct investments that closed during 2018 and all discretionary secondary investments with a legal signing date during 2018.

2 As of September 30, 2018. As shown in our discretionary track record in the Appendix.
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Leveraging Our Scale

Poised to capitalize on the large, growing market

$32.9B $1.2B $2.2B SPARK

Primaries Secondarie Co-Investment
s KPS
CAPITAL PARTNERS, LP
2018 Capital
Deployed'2

KELSO AdveRt Tnidmational

GLOB?NV < Eonl;
400+

A B TAL HELLMAN & FRIEDMAN CcVvC

Capital Partners

Blackstone

Fogpom it

Advisory board seats Puttin g our @ GGVCAPITAL WATERLAND  CASTLELAKE
scale to work
NIVERSITY: TEXTR
W FIAWARE ON
CalPERS
A

XcLAaL USM Founpation B

914 438

Funds Secondaries
el GV .4
AMITIMPENSIONFUNDS AUStrallansuper 2018 Opportunities
N Reviewed
NPS
varma on
The-\lJ(.'&I.@.!!.u..,m.m.‘ . S

Here's how scale benefits our clients

Privileged investment Preferential fees Industry-leading Access
opportunities and terms analysis and insight

As of December 31, 2018.

664

Co-Investments

* Representative clients and investors were included based on account size, geographic location, and account type. The identification of these clients and investors does not serve as an endorsement of Hamilton Lane or the services

provided. These clients and investors utilize various services of Hamilton Lane and do not represent one specific account type.
12 Please refer to endnotes in the appendix.
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Why Private Markets”?




Company Lifecycle & Applicable Private Equity Strategies

Private equity managers invest in companies of critical stage to create value
- Create/develop new companies or new technologies

« Acquire growth companies in fragmented industries

« Restructure, refocus or revitalize inefficient operating companies

+ Lend to companies unable to borrow from banks

Maturity
Decline
Rapid
Growth L
Restructuring/
Revival
Company
Formation
Growth Equity ¢ :
Late Stage
Venture/ Typical Distressed/Turnaround/ Early Stage
Growth Capital Buyouts Value-Oriented Buyout
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Private vs. Public Universe

Private Equity represents a target-rich environment, the market potential of which is
dramatically larger compared to publicly-traded companies

In the U.S. there are over 20,000 private companies with annual revenues over $100 million vs. approximately
3,000 public companies with the same annual revenues

Number of Private U.S. Companies Number of Public U.S. Companies
By LTM Revenue ($M) By LTM Revenue ($M)

2,778
companies 445 .

13% companies 1,578

15% companies
5 399 53%
companies
1%
15,753
companies 956 .
76% companies
32%

®$100-$499 ™ $500-$1,000 =$1,001+ ®$100-$499 ®$500-$1,000 =$1,001+

Source: Capital 1Q (April 2018)
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Private Equity Outperformance

15-Year Asset Class Over long-term horizons, the private markets outperform
Risk-Adjusted Performance most asset classes on an absolute and risk-adjusted basis
As of 12-31-17
Equity Credit Real Assets
14.9%
15%
13.4%
12.5%
12% 11.2% 11.1%
g 10.3% 9.9% 10.1%
g 9.0% 8.79%
s 9% 8.2%
ke 7.7%
E 6.1% 6.2%
S %
g 44% o
3%
7 Private u.S. Global Hedge Emerging Inter- Private  High- High-  Municipal Govern- Private Private REITs Public Public
Equity? Equities  Equities Funds Market national Credit Yield Grade Bonds ment RealReal Infra- Energy
Equitie Equitie Bond Bond Bond Estate structur
Szarp 0.61 m o025 | o046
Ratio

" Private Equity excludes private credit and private real assets

Indices used: Hamilton Lane All Private Equity ex. Credit and Real Assets with volatility de-smoothed; Russell 3000 Index; HFRI Composite Index; MSCI ACWI Index; MSCI World ex US Index; MSCI Emerging Markets Index;
Hamilton Lane Private Credit; Credit Suisse High Yield Index; Barclays Aggregate Bond Index; Barclays Municipal Bond Index; Barclays Global Treasuries Index; Hamilton Lane Private Real Estate; Hamilton Lane Private Real
Assets; FTSE/NAREIT Equity REIT Index; S&P Global Infrastructure Index; MSCI World Energy Sector Index. Geometric mean returns in USD. Assumes risk free rate of 3.2%, representing the average yield of the ten-year
treasury over the last fifteen years. (June 2018)

Past performance is not a guarantee of future results
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Delivering for Our Clients

10-Year Performance

Outperformance against

the PME in 20 out of the +289 bps +264 bps
last 21 vintage years Outperformance”  Outperformance’
vs. MSCI World PMES vs. MSCI World PMES

on realized gross basis? on total gross basis*
By Vintage Year'67
As of September 30, 2018
25% 24%
21% 20%
20% ° 19%
17% 7%
15%
0,
15% 14% 4% 439 o
12% 12% 2%
o 1% 1%
10% 4 “ 9% 9% 0% 0% . o 0% o
0 (]
%
5 6% 5%
0 /0 A0,
5% i ™ N
0%

97-'01 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
B Hamilton Lane IRR? ®MSCI World PME®

*10 year performance as of September 30, 2018
The returns are net of management fees, carried interest and expenses charged by the underlying fund managers, but do not include Hamilton Lane management fees, carried interest or expenses, since it is not possible to allocate

such items accurately in a composite measured at different points in time.
Please refer to endnotes in Appendix.
Past performance is not a guarantee of future results
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Strong Outperformance

Average private equity funds have historically outperformed

public markets by 300-500 basis points

Private Equity IRR Quartiles
As of September 30, 2017

35%

30%

5% _ - _
20% = i1 _
15% | B [ o
< o ¢ PY - | R B B - - °
< 10% - o ©® 1 o ® g i 0 i1
o o ® = ; - =

= 5% - _ ®

0% - -

-5% | -

Source: Hamilton Lane Data via Cobalt (January 2018) MSCI World, net reinvested dividends
Benchmark calculated as PME (Public Market Equivalent) using All Private Equity pooled cashflows
Past performance is not a guarantee of future results
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Why Invest in Private Equity?

Considerations

« llliquidity Advantages

* Blind pool investment « Historical out-performance
» Transparency/Valuations vs. public markets

* Fees » Access to private, less

efficient market

Portfolio diversification

Long-term asset class with healthy secondary market. Partial distributions may occur as early

Hiquid as with 2-3 years.

The portfolio investments are not yet known. A manager has discretion to make investments in-

Blind Pool line with the Funds’ stated objectives.

Private investments are valued quarterly and information is not publicly available. Investor

e reporting and transparency are improving but still lag the public markets.

In general, private equity management fees are higher than public markets. Fees are typically
charged as a flat management fee plus a performance fee (carry). Example: 2% and 20%
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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.

The S&P 500 Total Return Index is a capitalization-weighted index of 500 U.S. large cap stocks that assumes all dividends and distributions are reinvested.
The MSCI World Index is a free float-adjusted market capitalization weighted index that is designed to measure the equity performance of developed markets.

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.

The following hypothetical example illustrates the effect of fees on earned returns for both separate accounts and fund of funds investment vehicles. The example is solely for illustration purposes and is not
intended as a guarantee or prediction of the actual returns that would be earned by similar investment vehicles having comparable features. The example is as follows: The hypothetical separate account
or fund of funds consisted of $100 million in commitments with a fee structure of 1.0% on committed capital during the first four years of the term of the investment and then declining by 10% per year
thereafter for the 12-year life of the account. The commitments were made during the first three years in relatively equal increments and the assumption of returns was based on cash flow assumptions
derived from a historical database of actual private equity cash flows. Hamilton Lane modeled the impact of fees on four different return streams over a 12-year time period. In these examples, the effect of
the fees reduced returns by approximately 2%. This does not include performance fees, since the performance of the account would determine the effect such fees would have on returns. Expenses also
vary based on the particular investment vehicle and, therefore, were not included in this hypothetical example. Both performance fees and expenses would further decrease the return.

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.

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.

As of May 2019
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Contact Information

Philadelphia (Headquarters)
One Presidential Blvd.

4th Floor

Bala Cynwyd, PA 19004
USA

+1 610 934 2222

Hong Kong

Room 1001-3, 10th Floor
St. George’s Building

2 Ice House Street
Central Hong Kong, China
+852 3987 7191

Las Vegas

3753 Howard Hughes Parkway
Suite 200

Las Vegas, NV 89169

USA

+1 702 784 7690

London

8-10 Great George Street
London SW1P 3AE
United Kingdom

+44 (0) 207 340 0100

Miami

999 Brickell Avenue
Suite 720

Miami, Florida 33131
USA

+1 954 745 2780
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Munich
Leopoldstrasse 8-10
80802 Munich
Germany

+49 89 954537901

New York

610 Fifth Avenue, Suite 401

New York, NY 10020
USA
+1212 752 7667

Portland

15350 SW Sequoia Pkwy
Suite 260

Portland, OR 97224

USA

+1 503 624 9910

Rio de Janeiro

Av. Niemeyer 2, Sala 102
Leblon Rio de Janeiro
Brasil 22450-220

+55 21 3520 8903

San Diego

7817 Ivanhoe Avenue
Suite 310

La Jolla, CA 92037
USA

+1 858 410 9967

San Francisco

201 California Street, Suite 550

San Francisco, CA 94111

USA

+1 415 365 1056

Seoul

12F, Gangnam Finance Center
152 Teheran-ro, Gangnam-gu
Seoul 06236

Republic of Korea

+82 26191 3200

Sydney

Level 36, Governor Phillip Tower,
1 Farrer Place,

Sydney, NSW 2000

Australia

+61 2 8823 3741

Tel Aviv

6 Hahoshlim Street
Building C 7th Floor
Hertzelia Pituach, 4672201
P.O. Box 12279

Israel

+00 972-73-2716610

Tokyo

17F, Imperial Hotel Tower

1-1-1, Uchisaiwai-cho, Chiyoda-ku
Tokyo 100-0011

Japan

+81 (0) 3 3580 4000

Toronto

150 King St. West
Suite 200
Toronto, Ontario
Canada

M5H 1J89

+1 647 715 9457
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