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Evergreen Growth Over Time ﬂ

No. New Evergreen Fund Launches Evergreen AUM (USD in Billions)
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HL Evergreen Evolution— AUM Over Time
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Strategy Inception AUM
Equity 2019 $12,395M
Credit 2022 $2,558M
Secondary 2025 $1,067M
Infrastructure 2024 $1,082M
Venture 2025 $580M
Multi-Asset 2025 $188M
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What Is on Everyone’s
Mind? — Topic du Jour




What are
INvestors
asking
about?

Based on this question bank m= GPA RFP Question Bank Master List can you please
put together a word chart based on the key themes that investors are asking us
around the topic of evergreens? Please ensure you do not include obvious words
such as e.g. Evergreens, open-ended etc. Please can you ensure this is formatted
correctly and is taking questicns that have come from 2025 & 2026 only. Please
make sure that this is formatted in a clear structure with more common words larger
and more bold than less common themes.

Show reasoning >

Let me start by reading through the GPA question bank to understand what investors are asking.l
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What are investors asking about? L

Key Themes investors are asking us — 2025/2026

Stress Testing Geopolitical & Macro Distribution Rates
Exit Environment Al & Technology Co-investment .
Diversification Liquidity Management Fee Transparency
ocrans S€CONdaries Redemption Risk FX Hedging ese&sor
Value Creation Performance Dispersion Credit Facility
Tokenisation Tariff Impact NAV Transparency Regulatory Scrutiny

Venture & Growth Carried Interest Downside Protection
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—vergreens — Liquidity
Management &
Redemptions




Liquidity Management & Gating HL

How do evergreens provide liquidity for redeeming investors? What is a gate and why do they exist?

Levers for Liquidity

Distributions
from existing
portfolio

Credit
facilities

* Protect fund liquidity and portfolio quality by reducing the risk of
forced sales of illiquid private assets

» Support fair treatment of existing as well as redeeming investors
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Evergreen Liquidity Backed by Ongoing Transaction Distributions ﬂ

Previous 10 Years - Annual Distributions From Investments as % of Historical Annual Rates of Distribution, by Transaction Type
NAV*
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Direct Equity Secondary G
Transactions Purchase X 40%
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S 30%
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S
= [0)
+ Blending both transaction types equally over the last 10 years 2 ey
would have provided 24% annual portfolio liquidity 2 0%
[a)
» This allows an Evergreen portfolio to continue deploying capital
flexibly, adapting to market conditions across geography, 0% N T OO~ e O N DT O~DoO =N ® T
strategy, and sector 0% 8888588883808883¢%848¢8¢8¢8¢8¢
» Also provides opportunities to redeploy capital into alternative Direct Equity Secondary Purchase

evergreen strategies Blended Portfolio L10Y Average

Complementary duration and liquidity profiles allow for efficient and nimble evergreen portfolio management

*Source: Hamilton Lane Discretionary Track Record in Equity co-investments and secondary investments.
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Gates and Redemptions — 10 Key Questions

As an investor considering a redemption, work through these in order

1. Am | allowed to redeem or is
there a hard/soft lock-up?

2. Will there be a redemption fee
if | do so?

3. What is the notice period?

Forinformational purposes only.
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»

Phase 1 Phase 2
Can | redeem & what does it cost? How would a gate apply?

4.
5.

What level is the gate set to?
What NAV is the gate based
on?

Is the gate based on net
redemptions or gross
redemptions?

In the event of a gate, how is
the liquidity shared across
redeeming investors?

Are partial fills allowed?

Can a manager adjust or waive
the gate?

10. What is the timeline for getting
the money back?

1



Key Takeaway

» Redemption Gates are a Feature, Not a Bug

Know
Mechanics

Proprietary and Confidential

Settle
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—vergreens — NAV
Transparency,
Performance Dispersion,
& Secondaries



NAV Transparency m

Are Evergreen Valuations Accurate?

Arbitrary Valuation

Valuation Policy Valuation Governance Adjustment

Backtesting Reporting

Proprietary and Confidential 14



Contrary to Popular Belief, Evergreen Funds Have Outperformed ﬂ

Annualised Returns by Fund Structure
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Source: Hamilton Lane Data as 30/09/2025 (January 2026), Bloomberg Data as of 30/09/2025 (January 2026)
Notes: Evergreen returns reflect 10+ Private Equity focused open-ended funds launched prior to 2024; Private Equity Buyout Funds reflect the Vintage Years 2016 to Today
Past performance is not an indicator of future results
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Evergreen Funds Have A Narrower Dispersion of
Returns Than Closed-End Funds

Trailing 1-Year Dispersion of Returns
As of 9/30/2025
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Source: Hamilton Lane Data as of 09/30/2025 (January 2026)

Trailing 3-Year Dispersion of Returns

As of 9/30/2025
Top Decile
0 l 2nd Quartile
40% Median
3rd Quartile
30% Bottom Decile
20%
0%
-10%
-20%
-30%
-40%
PE Evergreen Closed-End
Funds Buyout Funds

lllustrative of 13 private equity and secondary evergreen funds launched more than three years ago

Closed-End Buyout Funds reflect the Vintage Years 2016 to Today

Past performance is not an indicator of future results
Proprietary and Confidential

Despite a smaller dispersion
of returns, the difference
between a top-quartile and
bottom-quartile evergreen
fund is still more than 600
bps on a 1-year timeframe
and 300 bps on a 3-year
timeframe

Should more investors be
using evergreen funds as a
safe ballast for their
portfolios?

16



Evergreen Returns - Dispersion by Asset Class

Dispersion of Returns by Asset Class

Trailing 12-Month Returns & Dispersions
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Source: MSCI Data as of 30/09/2025 (April 2026)
Past performance is not an indicator of future results

Proprietary and Confidential

® 95th percentile
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=Evergreen Fund Index

25th percentile

® 5th percentile
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Does Age Impact Evergreen Fund Performance?

1-Year Returns of Evergreen Funds

LTM Returns as of 30/09/2025 for funds with at least a 1-year track record
45%
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15%
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10% g ---------------- P -—=r=-=- o - ——— E 3
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0% 5+ Years 4-5Years 3-4 Years 2-3 Years 1-2 Years

Time Since Launch
Secondary-focused fund, over 85% secondaries

@ Balanced fund, under 85% secondaries

Source: Hamilton Lane Data as of 30/09/2025 (December 2025)

lllustrative of 15 private equity and secondary-focused evergreen funds with funds launched between 2010 and 2024
Past performance is not an indicator of future results
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Younger evergreen funds
have tended to outperform
in their early years

This is particularly true for
those funds with a
secondaries tilt
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Evergreen Funds Pay More for LP Secondaries

91.1%

Price difference
of more than
400 bps

Weighted Average LP Portfolio Pricing (Total) Weighted Average LP Portfolio Pricing (Evergreen)

Source: CL Research (August 2025)
Weighted by transaction value (purchase price plus unfunded) per respondent
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Secondary use within
evergreens will vary and
produce different long-term
outcomes

Will returns from
evergreens be coming down
in the future?

19



Decomposing Evergreen Portfolio Returns m

Brinson Analysis - Portfolio Return Bridge Allocation Effect

Selection Gross Portfolio
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Note: lllustrative examples only based on mock data samples
This hypothetical example does not guarantee future retumn
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Key Takeaway

» Look Under the Hood & Dissect the Return

e )
Understand Portfolio
Construction
\ J
e )
‘) Bifurcate the
Returns
N
\ J
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Know the Valuation
Methodology &
Governance

~

Zoominon
Return Attribution

AN
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—vergreens —
-X Hedging




Why has FX Hedging Been a Big Topic? HL

US dollar shows worst first half performance in over 50 years US Dollar Logs Worst Loss in Eight Years
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Past performance is not an indicator of future results
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How FX Risk Flows Through the Structure
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Fund base currency to
home currency of investor
Exposed to base currency weakness

Asset currency to
base currency of fund
Exposed to base currency strength
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Hedging Ratio Factors HL

Inputs to inform hedge policy changes

Is there a market standard hedge ratio? Should market sentiment determine hedge ratio?
Hedge Ratio by Manager Base Median DXY Forecast
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Key Takeaway

» Consistency in Hedging Strategy is important

4 N )

0/ No “market standard” O C Cost & liquidity
(o)

hedge ratio {' vs. FX risk

\_
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and asset level is ke

exposure matters g ?) d

- AN J

/
Fund base currency (L j) Consistent approach
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What Could Come
Next?




What's Next in the Market?

A

D | U Daily NAV
L Indexation /
—— Benchmarking
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@ Partnerships

AAA
AA Evergreens
AAAAA in Model Portfolios
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Disclosures

This presentation has been prepared solely forinformational 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.

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 orin 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.

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). Inthe
European Economic Area this communication is directed solely at persons who would be classified as professional
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investors within the meaning of Directive 2011/61/EU (AIFMD). Its contents are not directed at, may not be suitable
forand should not be relied upon by retail clients.

Hamilton Lane (UK) Limited is a wholly-owned subsidiary of Hamilton Lane Advisors, L.L.C. Hamilton Lane (UK)
Limited is authorised and regulated by the Financial Conduct Authority (FCA). Inthe United Kingdom 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 licence 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.

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.

This material is being issued by Hamilton Lane (UK) Limited (DIFC Branch) ("Hamilton Lane DIFC"). Hamilton Lane
DIFC is regulated by the Dubai Financial Services Authority ("DFSA"). This document is intended for Professional
Clients and Market Counterparties only as defined by the DFSA and no other person should act upon it.
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Disclosures

In some instances, this presentation may be distributed by MPW Capital Advisors Limited (“MPW”) on behalf of
Hamilton Lane and is for informational purposes only. MPW is incorporated in the Abu Dhabi Global Market
(“ADGM”) and is authorized and regulated by the Financial Services Regulatory Authority (“FSRA”)”. Nothing
contained in this presentation constitutes investment, legal or tax advice. Neither the information, nor any opinion
contained in this presentation constitutes a solicitation or offer by MPW, to buy or sell any securities or other financial
instruments or products. Decisions based on information contained on this presentation are the sole responsibility of
the visitor. No guarantee, representation, undertaking, warranty, advice or opinion, express or implied, is given by
MPW or their respective directors, officers, partners, shareholders or members or employees or agents as to the
accuracy, authenticity or completeness of the information or opinions contained on this presentation and no liability is
accepted by such persons for the accuracy, authenticity or completeness of any such information or opinions.
Important risk factors that could impact our ability to deliver the services include, among others, the following:
developments and changes in laws and regulations, including increased regulation of the financial services industry
through legislative action and revised rules and standards applied by regulators. Furthermore, any opinions are
subject to change and may be superseded without notice.

This presentation is intended only for Professional Clients or Market Counterparties (as defined by the Financial
Services Regulatory Authority) and no other Person should act upon it.
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