Alternative Investments Third-Party Communication Disclosure Document

Meriill Lynch, Pierce, Fenner & Smith Incorporated (“Menill”) acts as a placement agentin connection with the offering and sale of the securities of the Fund to clients of Meriill and its affiliates (“Investors”). Merrill is not a current client of the
investment advisor, investment manager or management company of the Fund (or, if the Fund is a “feeder fund” administered by iCapital Alternative Investments LLC, of the Underlying Fund in which the Fund invests) (together with their
respective affiliates, the “Sponsor”), and is not aninvestor in the Fund (or the Underlying Fund, if applicable), although it is possible that one or more affiliates of Merrill or employees of Meriill orits affiliates may be, or may subsequently
become, a client of the Sponsor or aninvestor in the Fund (or the Underlying Fund, if applicable). Merill will receive cash compensation from the Sponsor, either directly or indirectly, for its activities as placement agent. Merill and its affiliates
may have additional relationships with the Sponsor or other investment vehicles managed by the Sponsor. The payment of cash compensation to Merrill in its role as placement agent, and any additional relationships that Meriill or its affiliates
may have with the Sponsor or other investment vehicles managed by the Sponsor, create material conflicts of interest for Merrill when making the Fund available to Investors. Please review the Subscription Agreement Supplement for Investors
of Meriill Lynch, Pierce, Fenner & Smith Incorporated and its Affiliates orthe separate disclosure document provided by your Bank of America Private Bank/Merrill Lynch Investment Professional for more detailed disclosure.

* The enclosed material (the “Material”) has been provided to Meriill by the manager of the Fund or the
Underlying Fund. This infomation is provided solely for informational purposes and does not constitute
investmentadvice. It is intended for the authorized recipient only and may not be provided to anyoneelse.

» Meriill has not participated in preparing the Material, accepts no responsibility for the accuracy or
completeness of the information contained therein, and the information contained the Material may not
reflect the opinions or recommendations of Meriill. Any links or references to the Fund’s or Underlying
Fund’s website in the Material are to welsites operated and maintained by the Fund or the Underlying Fund
orits sponsor. Neither Meriill nor its affiliates contral, verify orendorse any content on any such websites.

« If the Fund is a “feeder fund,” certain performance information may relate to the Underlying Fund and not
the Fund itself, which is subject to an additional layer of fees and expenses that are not applicable to the
Underlying Fund.

« The Material is not a publication of BofA Global Research. The views and opinions expressed in the
Material are solely those of the manager ofthe Fund or the Underlying Fund and are subject to change.

* An offer to purchase interests in the Fund referred to in the Material may be made only pursuant to the
referenced Fund’s offering memorandum, which contains important information conceming risk factors,
conflicts of interest, fees and expenses, and other material information relating to the Fund. The Fund’s
offering memorandum must be carefully read before an investment decision is made.

« Alternative investments are generally sold as private placements that may be offered only to those who are
qualified in accordance with the terms of the Fund’s offering memorandum. In addition to meeting such
qualification requirements, prospective investors must determine whether the Fund is an appropriate
investment.

In reviewing the enclosed material, investors should carefully consider the following general risks associated with
alternative investments:

« Alternative investments are speculative and involve a high degree of risk.

« Performance can be volatile. Past performance s not indicative of future results.

« An investor couldlose all or substantially all of his or her investment.

« Alternative investments may trade ona leveraged basis which increases the risk of [oss.

« The use of a single investment manager could mean lack of diversification and higherrisk.

« There is nosecondary market for an Investor's interest in altemative investments and none is expectedto develop.
« There may be material restrictions on redeeming ortransferring interests in altemative investments.

« Highfees and expenses may offset trading profits.

« Asubstantial portion ofthe trades executed by the Fund’s manager may take place onnon-U.S. exchanges.

« Alternative investments may require tax reports on Schedule K-1to be prepared. Investors may be required to obtain extensions
forfiling federal, state, and localincome tax returns each year.

« Altemative investments are subject to strategy-specific and other risks. Investors must carefuly review the Fund's offering
memorandum and consider if they are wiling and financially able to bearthe associated risks before aninvestment decision is made.

« Thismaterial does not take into account any particular Investor's investment objectives, financial situations, orneedsand is not a
recommendation, offer, or solicitation for the purchase or sale of any security. Meriill offers a broad range of brokerage,
investment advisory (including financial planning) and other sewvices. There are important differences between brokerage and
investment advisory semices, including the type of advice and assistance provided, the fees charged, and the rights and
obligations of the parties. It isimportant to understand the differences, particularly when determining which sewvice or sewvices to
select. Formoreinformation about these sewvices and their differences, please consult with your Investment Professional.

Investment products: | Are Not FDIC Insured

Are Not Bank Guaranteed |

May Lose Value

Investment products and services may be available through a relationship with Merrill Lynch Wealth Management or Bank of America Private Bank. Merrill Lynch Wealth Management makes available products and sewvices offered by Merill
Lynch, Pierce, Fenner & Smith Incorporated (“MLPFES”) which is a registered broker-dealer and a wholly owned subsidiary of Bank of America Comporation (“BofA Corp.”).

Certain Bank of America Private Bank associates are registered representatives with MLPFES and may assist you with investment products and sewvices provided through MLPFES and other nonbank investment affiliates. Bank of America

Private Bank is a division of Bank of America, N.A., Member FDIC, and a wholly owned subsidiary of BofA Comp.

©2025Bank of America Corporation. All rights reserved.
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If this symbol ® appearsin the lower right comer, itindicatesthat the third-party document isADA compliant and meets WCAG Success Criteria.
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8:25am Fireside Chat: Winning in the Fast-Growing Private Markets Era

9:10am From Drawdown to Evergreen: Building a Modern Allocation

9:55am Break

10:10am The Innovation Economy: Opportunities in Venture Capital

10:55am Inside the Deal: AOM & Databricks Spotlight

11:25am Lunch

12:10pm A GP’s View on Opportunity Ahead

12:50pm Investing in Today's Pricing Environment: Secondaries as a Value Driver

1:20pm  Building Portfolios for Today's Markets
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Mario Giannini Mark Sutterlin
Executive Co-Chairman Head of Alternative Investments,
Merrill Lynch
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Managing Director,
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Value Creation Shifted to Private Markets E

Data shows private market opportunity set is larger than public market

Number of listed U.S. Companies is Declining! Public & Private Companies By Last 12 Month Revenue >$100M?2
8,500 100%
In the US, there are over Globally, there are over
17,000 private companies 90% 130,000 private companies
7500 with annual revenues over with annual revenues over
’ $100 million vs. 80% $100 millionvs.
approximately 4,000 approximately 21,000
public companies with the 70% public companies with the
6,500 same annual revenues? same annual revenues?
60%
5,500 50%
40%
4,500
30%
3,500 20%
, 28%
10% 19%
2,500 0%
85333859383 8853832-d2TILeE22R58838 us. Europe Asia
[oNoNoNoNeolololololololololololololololololololololoNolNeNeNo] . .
FrrrANNANANNNANNNNNNNNNNNNNNNNNNANN ® Pyblic ™ Private

1 Source: World Bank (October 2026)
2Source: Capital 1Q (October2026)
Although thereis the potential forgain, there isalsothe potentialfor loss when investing in private equity. Please refer to endnotes . These investments involve unique risks, limited liquidity, and may not be suitable forallinvestors.
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Concentration Issue in Public Markets

Likely to be exacerbated by pending giga-IPOs

Growth of $100: S&P 493 vs. Magnificent 7
$1,300
$1,200 $1,204
$1,100
$1,000

$900

$800

$700

$600

$500

$400

$300

$200 M $247
$100 ==

$0
2019 2020 2021 2022 2023 2024 2025 2026

= S&P 493 Magnificent 7

Source: Boomberg (January 2026)
The following hypathetical example isnot an indicator of future results.
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Market Cap of 10 Largest S&P 500 Companies
% of Total Index Market Cap

50%

45%

40%

35%

30%

25%

20%

15%

10%

5%

0%
1990

1995

2000

2005

2010

2015

2020
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Private Markets: From Niche Market to Source of Diversified Returns

Private Markets NAV by Strategy

USD in Billions
$11,000
$10,000

$9,000
$8,000
$7,000
$6,000
$5,000
$4,000
$3,000

$2,000

6.8%
$1,000

$0
2014 2015 2016 2017 2018 2019

Source: Hamilton Lane Datavia Cobalt (January 2026). Please see Appendix for Strategy Definitions.
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2020

2021

2022

2023

2024

13.0%

2025

Mega/Large Buyout

SMID Buyout

VC/Growth

Credit

Natural Resources

Infrastructure
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...But This Asset Class is Still Very Complex m

Private Markets Industry
Managers with Funds Raised in the Trailing 10 Vintage Years

20 YEARS AGO TODAY
6,705 10x 33,400+
Funds S Funds
4,751 20 years 22,450+

Fund Families Fund Families'

Sources: Hamilton Lane Data.
1 As of August 2025. Note: Each circle representsa managerand s categorized by strategy as defined by Hamilton Lane. Strateges included are: e Noth America - Buyout, » Real Assets, e North America - Real Estate, - North America -
VC/Growth, « Westem Europe - Buyout, = Global-Buyout, e North America - Origination, = Global - VC/Growth, e ROW - VG/Growth, - ROW-Buyout,  Westem Europe - Real Estate, - Multi-Strategy, ¢ North America - Opportunistic Debt,
» Westem Europe- Origination, » Global - Real Estate, - Westem Europe - VG/Growth, e Global- Opportunistic Debt, - ROW - Real Estate, e Global-Origination, « Westem Europe - Opportunistic Debt, « ROW - Opportunistic Debt, - ROW-
Origination, « North America - Specialty Financing, - North America - Structured Product, e FoF - Multi-Strategy PE, « Global- Specialty Financing,  Westem Europe - Specialty Financing, - Westem Europe - Structured Product, e Global -
Structured Product, « ROW - Structured Product, « ROW - Specialty Financing, « FoF - Multi-Strategy RA

For Al Qualified Advisors Only. Not For Distribution To The General Public. Proprietary and Confidential 12



Legacy Drawdown Structures (Primary Fund Investing) m

Historically, traditional closed-end structures were the only way to access Private Market Strategies

Historical Benefits

UUHD Long-Term Outperformance

@ Portfolio Diversification

Vintage Year Diversification

Long-Term Decision-Making

For Al Qualified Advisors Only. Not For Distribution To The General Public. Proprietary and Confidential

D AQ 6

Historical Challenges

Long Lock-Up Period

Cash Flow Forecasting

Limited Transparency

Outdated Reporting Cycle

13



Different Tools, Different Roles m

Assessing each of the implementation tools and their role in portfolio construction

Legacy Tool Modern Portfolio Tools

----------- I
m Co-investments GP-Led Secondaries

Ability to Enhance Returns

Diversification Provided

N

Perceived Risk
(Ability to reduce the
dispersion of returns)

Ability to Improve Portfolio
Liquidity

Ability to Tactically Tilt

ULOO®

For Al Qualified Advisors Only. Not For Distribution To The General Public. Proprietary and Confidential 14



Accessing Private Equity Through Evergreen Funds E

Traditional PE Fund - Percent Invested by Year' « Evergreen funds are fully
100% deployed on day one and
80% offer a diversified portfolio
60% through a single allocation,
40% Net avoiding the capital calls of
20% Invested traditional closed-end funds

Capital

0%
1 2 3 4 5 6 7 8 9 10
Fund Age (Years)

Evergreen Fund?

100%
80%
60%
40% Net
Invested
20% Capital

0%

1 2 3 4 5 6 7 8 9 10
Fund Age (Years)

1 Based on historical private equity buyout cash flows over a 10-year time frame. Source: Horizon Model via Cobalt LP.
2Forillustrative purposesonly. Does not represent actual allocation totals of afund.
Pleasereferto endnotes .

For Al Qualified Advisors Only. Not For Distribution To The General Public. Proprietary and Confidential 15



Newer Access Points and Structures

A potential solution to traditional fund problems

Traditional Private Equity Fund Evergreen Structure

Capital Deployment Multi-year commitment period

Involves processing capital calls and distributions
Administration o )
Often greater than S5M USD minimum commitment

Liquidity 10-12 years lock-up period

Multiple manager selectionrequiring

Diversification
resources or Fund of Funds

Asset Allocation Static and difficult to maintain target allocation

Tax Reporting K-1

Fully invested day one

No capital calls

Lower minimum investment

Quarterly limited liquidity”

Diversified exposure through single allocation

Dynamic based on market conditions

1099

*The Fundis aclosed-end tender offer fund. Youmay not have access to the money you invest for an extended period of fime. You may not be able tosell your shares at the time orinthe quantity of your choosing regardless of
how the Fund performs. Investors should understand that the Fund's sharesare nat currently listed on or available for trading through a national securities exchange or any otherexchange, and a market for trading onan exchange may neverbe
available to investors. Because you may not be able to sell your shares at the time or inthe quantity of your choosing, you may not be able to reduce your exposure tothe Fundina market downturn. Aninvestmentinthe Fund maynot be suitable
forinvestors who mayneed the money they invested in a specified timeframe. The amount of any distributionsthe Fund may pay is uncertain. Thereis no assurance that the Fund will maintain a particular level of distributions, noris there any

guarantee that the Fund willmake distributions at any particulartime.
For Al Qualified Advisors Only. Not For Distribution To The General Public. Proprietary and Confidential
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Uses for Evergreens Proliferate

Unique opportunities across investor needs

Access Lower Risk Credit
& Core Real Assets

?] &=

Potential For
Intermediate Liquidity

e s
(@B

Limited Ability to Meet

Interim Capital Calls
$

Core / Satellite
Portfolio Approach

’—-u
U
4 \
\

I

! |
v '
3 ’
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Replacement for Closed-End
Large Cap Private Equity

u

Rapid Exposure
Construction

e
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Industry Accommodating Evolving Investor Profiles & Preferences m

2005
Institutional Foundations

. CalPERS

Yale University

Virginia
Retirement
System®

Common Retirement Fund

JVERRIf HARVARD
. MANAGEMENT
125t COMPANY, INC.

Source: BainAnalysis, Preqin, GlobalData

2015

SWFs & FOs Broaden Base

ENTERPRISES

Z WALTON

MOUSSE PARTNERS

'1 EUCLIDEAN CAPITAL

.'."-'z‘.-.
‘ ". !
COU NC IL
RING ittt pubg fjlma
CAPITAL Abu Dhabi Investment Authority

KIC

SHREXZAL

Korea Investment Corporation

GIC
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2020s
Private Wealth Wades In

Share of Investor’s Global Wealth in
Alternatives (2022)

20%  19%

15%

10%

5%

3%
1% 1%
<17
0% |

UHNW  VHNW ($5- HNW ($1-  Mass
($30m+) 30m) 5m) Affluent
($0.1-1m)
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Myth: Evergreen Only for Private Wealth, Not Institutional

Bank/Financial
Institution  Family Office

Private Bank 6% 8%
‘-

Pension
6%

Other

Institution

7%

HL Evergreen
Platform Insurance
Investor Type 8%
Breakdown
Private Wealth
42%
Wirehouse

19%

Institutional M Non- Institutional

As of March 31, 2026, based on net contributions.
For Al Qualified Advisors Only. Not For Distribution To The General Public. Proprietary and Confidential

Key Use Cases

» Complement
drawdown funds,
offering better
compounding and
diversification

» Reinvest drawdown
realizations,
maintaining steady
PE exposure

»

»

Enable continuous
investment

and vintage
diversification

Serve as a core
allocation, with
drawdown funds
as satellites for
targeted strategies

19



The Evolution of

Evergreen Funds
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Hamilton Lane Private Wealth Global Survey

86% of 390 Advisors plan to increase private market allocations in 2026

Global Wealth by Investor Type & Allocation to Alternatives

(2022)
Family Offices
(S30M+)
18%
Ultra HNW
Individuals
(S30M+)
19%

Very HW Private
Individuals Wealth:

eI S 140T-$150T

<6%

HNW
Individuals

(STM-S5M)
<3%
Mass Affluent
(S0.1M-S1M)
0%

Public/Corporate
Pension Funds
17.5%

Sovereign Wealth
Funds
24%

Endowments
and Foundations
55%

Insurance
Companies
7%

Other Institutional
Investors
15%

Which investment strategies do you plan to increase

and decrease in 20267?

Venture Capital & Growth

Private Infrastructure

Private Equity

Private Real Estate

Private Credit

47%

46%

44%

43%

36%

Decrease W Increase

Sources: Pregin, GlobalData, Bain Private Equity Report (2023). The Hamilton Lane survey of 390 global private wealth professionalswas cond ucted October 23-Nov 4th, 2025 (Wakefield Research). This year's survey group differs from prior
years, reflecting achangein administration and methodology. See details. All quotes are from surveyrespondentsand may not be representative of the experience of others. There is no guarantee of future performance or success.

For Al Qualified Advisors Only. Not For Distribution To The General Public. Proprietary and Confidential
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Transition to Evergreen Strategies m

Shifting Paradigms

Net Assets in Institutional Drawdown Funds

Real Estate VC

Net Assets in Evergreen Funds

High Allocation to Income Strategies

Credit Real Estate

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

m Credit = Real Estate ®=PE VC Natural Resources ™ Infrastructure

Data Source: From Morgan Stanley Publication: The Compelling Case for Semi Liquid Evergreen Private Equity. March 2025; Data as of September 27, 2024
For Al Qualified Advisors Only. Not For Distribution To The General Public. Proprietary and Confidential 22



Future of Evergreen Funds

20% of Private Markets

Growth of Evergreen AUM Growth of Private Markets & Evergreen Funds

$50 $15

Evergreen
Funds Growth

1
1
1
1
$40 | $12
1 Rate Needed:
| 30%
1
2 | 2
s %30 , s %
E ! E
£ : <
a AlLPM | a
g $20 Growth: | 8 %6
11% |
$10 $3
$0 $0
2015 2017 2019 2021 2023 2025 2027 2029 2031 2033 2015 2017 2019 2021 2023 2025 2027 2029 2031 2033
BAI PM AUM Evergreen AUM Em Evergreen AUM Evergreen % Global Wealth

Source: World Bank, Board of Govemors of the Federal Reserve System, Hamilton Lane Data via Cobalt (January 2025) Source: Pitchbook, CapGemini World Report Series 2024 (January 2025)
Charts shown reflect historical and estimated market-level data for illustrative purposes only and do not represent investment performance, capacity constraints, or future outcomes

For Al Qualified Advisors Only. Not For Distribution To The General Public. Proprietary and Confidential

6.0%

5.0%

4.0%

3.0%

2.0%

1.0%

0.0%
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Sifting Through the ‘Noise’...We Have Heard It Before E

Select volatility incidents raised questioned over ETFs - did adoption halt?

Research & Industry Voices

Thursday's 'Flash Crash': Reasons ETFs 25,000 16,000
Were Hit So Hard .
Volatility, Thy Name Is E.T.F. 14,000
BY ANDREW ROSS SORKIN OCTOBER 10, 20119:09 P 20,000
12,000
Barron's
tmip:/fonline.barrons.com s article  § . 10’000
Will Retail Investors Get Hurt as ETFs Court Big Institutions? % 15,000
] 8,000
Q
e g
e 2 ETFs and the Present Danger to Capital Formation <t 10,000 6,000
CHOKING THE RECOVERY: Prepared Testimony by Harold Bradley and Robert E. Litan
Why New Growth Companies Aren’t Going Public Bif:r;;:;:;I:e:ui:::::znj:;;o:ﬁ:;:?e 5000 4,000
And Unrecognized Risks Of Future Market Disruptions Subcommittee on Securities, Insurance, and Investments ’
Harold Bradley and Robert E. Litan I I 2,000
_ TTII ] _
CFA.ITS?IEM;B-IOG!S S 5EJ2-c VIOV ONDRR2O o ND Y
https://blogs.cfainstitute org » insideinvesting » 2014/01/30 8 8 8 § é é é é é é é é é 8 8 8 8 8 8
A Skeptical View on ETFs - CFA Institute Inside Investing
N ETF Assets ($B) # of ETFs

Source: January 2026 ETFGI Report
For Al Qualified Advisors Only. Not For Distribution To The General Public. Proprietary and Confidential
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Potential Pain Points & Considerations

Not All Evergreen Managers are Created Equal

Investment Portfolio

Capabilities Management

Sourcing & Executing Transactions Building & Managing Portfolios

Credible, cycle-tested track record » Suite of liquidity management tools are
available

» Single vs. Multi-Manager Approach
» Clear portfolio design philosophy

e Deal sourcing engine to meet demand
» Portfolio manager risk mitigation
strategies

Capital deployment and compounding
assumptions
» Reasonable concentration and allocation
limits

For Al Qualified Advisors Only. Not For Distribution To The General Public. Proprietary and Confidential

Reporting & Back Office Function

« Timely / accurate performance reporting:
Daily, Monthly, Quarterly

» Clear, fair allocation policy in place

« Scalability of team, process, and
technology

* Will performance survive asset growth
and capacity constraints

25



What About Returns? m

Wealth Creation

10-Year Representative Capital Exposure Evergreen Target Return for MOIC Parity with Closed-End Fund
Short-Duration/Liquidity Generating Assets

Capital immediately put to work,
compounding returns

Evergreen Return Required for Same End-of-Day MOIC as a

Closed-End Fund

Evergzreen Net Invested
Fund Capital
Evergreen
Annualized 10% 12% 14% 16% 18%
Return3
Fund Age (Years) 1 2 3 4 5 6 7 8 9 10
Max net drawn is Closed-End
Most,  Pelowcommittedamount  pistributions Fund IRR 16%  20%  25%  29%  33%
L capitalis .
Traditional undrawn i::/v;::c:'?s Required
PE Fund early allocation
Percent Invested
by Year! Net Invested Multiple on

ozl Invested

Capital

Fund Age (Years) 1 2 3 4 5 6 7 8 9 10

Source: Hamilton Lane proprietary Horizon Modelvia Cobalt. Please refer to Horizon Mode! Disclosure inthe Forillustrative purposesonly. The Multiple on Invested Capital of the closed-ended fund assumes that both unfunded
endnotes. capitaland distributionsreceived from the buyout fund growat a 5% interest rate perannum. Multiple on Invested

1 Based onhistorical private equity buyout cash flowsover a10-year time frame. Capital alsoassumes atime horizon of 8 years.

2Forillustrative purposesonly. Does not represent actual allocation totalsof afund. 3 Evergreen annualized returnis observed as a hypothetical time-weighted retum.
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Contrary to Popular Belief, Evergreen Funds Have Outperformed E

Annualized Return by Fund Structure

14% 12.99%
12%
9.91% 0
10% 0 9.72%
8%
6.05%
6%
4%,

2%

0%
1 Year 3 Year

B Evergreen Private Equity Closed-End Private Equity

Source: Hamilton Lane Dataas of 03/31/2026 (July 2026)

Evergreen returns reflect 10+ Private Equity focused open-ended funds launched priorto 2024

Private Equity Buyout Funds reflect the Vintage Years 2016 t0 2026

Performance shownis historical and forillustrative purposes only. Results reflect available data, depend on methodologyand assumptions, andare notindicative of future performance.
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Target Allocation Example

Using Private Markets
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Target Allocations

Most recommendations include 15-25% of client portfolios in alternatives

» Models differ when addressing private market allocation from a minor percentage of
alternatives to a large majority with hedge funds making up the delta

» HL believes as the private market grows, there could be a point in time that 50% of private
wealth assets are invested in the private markets.

» 86% of advisors plan to increase private market allocations in 2026

For Al Qualified Advisors Only. Not For Distribution To The General Public. Proprietary and Confidential
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Example - Target Allocations

Impact of Privates to a Portfolio

Balanced Portfolio

Cash
5%

ACWI - ExU.S.
10%

S&P 500
50%

Bloomberg

Agg
35%

Forillustrative purposesonly.

Balanced Portfolio 25% Private Markets

Cash
ACWI - 5%

ExU.S.
8%

S&P 500
38%

Private Infra
5%

Private Credit
10%

Private Equity
10%

Bloomberg

Agg
25%

For Al Qualified Advisors Only. Not For Distribution To The General Public. Proprietary and Confidential

Most recommendations
include 15-25% of client
portfolios in alternatives

Portfolio objectives:
- Balanced?

- Focused on capital
appreciation, current
income, inflation
protection?

30



Impact to a Portfolio with 25% Private Market Exposure m

Total Return (%)

25% HL Private Markets /

600 475% MSCIWorld /
27.5% Bloomberg US Agg

Total Return: 473.24%

500
400
300
200
60% MSCI
100 World / 40%
Bloomberg
_ US Agg
0 o o g ‘/_"’-J—/‘
-100
2000 2005 2010 2015 2020 2025

e 25% HL Private Markets / 47.5% MSCI World / 27.5% Bloomberg US Agg 60% MSCI World / 40% Bloomberg US Agg

Source: Hamilton Lane Data, Ycharts, Bloomberg (October 2026). PAST PERFORMANCE IS NOT INDICATIVE OF FUTURE RETURNS. ACTUAL RESULTS MAY VARY. There is noguarantee that investment objective canbe achieved.
Retums do notinclude the reinvestment of dividends. Returns do not reflect the impact of fees and ex penses, which would decrease the returns if included. Please refer tothe definitionsin the Important Risk Information section.
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Risk and Return

Impact of Balanced Portfolio Using Private Markets as of Mach 31, 2026

3-Year

11.76%

10.60%

8.14%

Retum Volatility

5-Year 10-Year

10.09% - 9.93%
. (9]

8.16%

7.03%
’ 6.63%

Retum Volatility Retum Volatility

M Balanced Portfolio [ Balanced Portfolio with 25% Private Markets

15-Year

9.31%

861%

Retum Volatility

Source: Hamilton Lane Data, Ycharts, Bloomberg (October 2026). PAST PERFORMANCE IS NOT INDICATIVE OF FUTURE RETURNS. ACTUAL RESULTS MAY VARY. There is noguarantee that investment objective canbe achieved.
Retums do notinclude the reinvestment of dividends. Returns do not reflect the impact of fees and ex penses, which would decrease the returns if included. Please refer tothe definitionsin the Important Risk Information section.
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Conclusions & What’s Next ﬂ

J

» Public & Private Convergence - Creates Total Portfolio Management Approach

» ‘Core & Satellite Approach’ - New Norm for PM, Broadening Investor Demand

1l

[I[I » Evolving Private Market Access Points - 401K, Target Date Funds, Tokenization
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Disclosures

Thispresentation has been prepared solelyfor informational purposesand contains confidential and proprietary
information, the disclosure of which could be harmfulto Hamilton Lane. Accordingly, the recipients of this
presentation are requested to maintain the confidentiality of the information contained herein. Thispresentation may
not be copied ordistributed, inwhole or in part, without the prior written consent of Hamilton Lane.

Theinfomation contained inthis 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 anumberof risks, uncertainties and otherfactors beyond our control, or the control of the
fund orthe portfolio companies, which may resultinmaterial differencesin actual results, performance or other
expectations. The opinions, estimates and analyses reflect our current judgment, which may change in the future.

Al opinions, estimates and forecasts of future perfomance or other events contained hereinare based oninformation
avallable to Hamilton Lane as of the date of this presentationand are subject to change. Past performance of the
investments described hereinis notindicative of future results. In addition, nothing contained herein shall be deemed
to be aprediction of future performance. The information included inthis presentation has not beenreviewed or
audited by independent public accountants. Certain informationincluded herein hasheen obtained from sources that
Hamilton Lane believestobereliable, but the accuracy of suchinformation cannot be guaranteed.

Thispresentationis not anoffertosell, or asolicitation of any offertobuy, any securityorto enterinto any agreement
with Hamilton Lane or any of itsaffiliates. Any such offering willbe made onlyat your request. We donotintend that
any public offering will be made by usat any time with respect toany potential transaction discussed in this
presentation. Any offering or potential transaction will be made pursuant to separate documentation negotiated
between us, whichwill supersede entirely the information contained herein.

Certain of the perfomance results included hereindo not reflect the deduction of anyapplicable advisory or
management fees, since it is not possible to allocate such fees accuratelyin avintage year presentation or ina
composite measured at different points intime. A client's rate of return will be reduced by any applicable advisory or
management fees, camied interest and any expenses incurred. Hamilton Lane’s feesare describedin Part 2 of our
Fom ADV, acopy of which s available upon request.

Thefollowing hypathetical example illustrates the effect of fees on eamed returnsfor both separate accounts and
fund-of-funds investment vehicles. The exampleis solelyfor illustration purposes and isnot intended as aguarantee
orprediction of the actual returns that would be eamed by similarinvestment vehicleshaving comparable features.

For Al Qualified Advisors Only. Not For Distribution To The General Public. Proprietary and Confidential

The example isas follows: The hypothetical separate account orfund-of-funds consisted of $100 millionin
commitmentswith afee structure of 1.0% on committed capital during the first four years of the termof the investment
and then declining by 10% peryear thereafter forthe 12-year life of the account. The commitments were made during
thefirstthree years inrelatively equal incrementsand the assumption of returns wasbased on cash flow assumptions
derived froma historical database of actual private equity cash flows. Hamilton Lane modeled the impact of fees on
fourdifferent return streams overa12-year time period. Inthese examples, the effect of the feesreduced retums by
approximately 2%. This doesnot include performance fees, since the performance of the account would determine
the effect such feeswould have on returns. Expensesalsovary based onthe particularinvestment vehicle and,
therefore, were not included inthis hypothetical example. Both performance feesand expenseswould further
decreasetheretum.

Hamilton Lane (Gemany) GmbH isa wholly-owned subsidiary of Hamilton Lane Advisors, L.L.C. Hamilton Lane
(Gemnany) GmbH isauthorised and regulated by the Federal Financial Supervisory Authority (BaFin). Inthe
European Economic Area this communication isdirected solely at personswhowould be classified as professional
investors withinthe meaning of Directive 2011/61/EU (AIFMD). Its contentsare not directed at, may not be suitable
forand should not be relied upon by retail clients.

Hamilton Lane (UK) Limited is awholly-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
communicationis directed solely at persons whowould be classified asa professional client oreligible counterparty
underthe FCA Handbook of Rules and Guidance. Its contentsare not directed at, maynot be suitable for and should
not be relied uponbyretailclients.

Hamilton Lane Advisors, L.L.C. isexempt from the requirement to hold an Australian financial sewices licence under
the Corporations Act 2001 inrespect of the financial sewvices by operation of ASIC ClassOrder 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
differfrom Australian laws. The PDS and target market determination for the Hamilton Lane Global Private Assets
Fund (AUD) can be obtained hy calling 029293 7950 or visiting our website www.hamiltonlane.com.au.

Any tables, graphs or charts relating to past performance included in thispresentation are intended only toillustrate
the performance of the indices, composites, specific accountsorfundsrefemed to forthe historical periodsshown.
Such tables, graphs and charts are not intended to predict future performance and should not be used as the basis for
aninvestment decision.
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Disclosures

Theinformation herein isnot intended to provide, and should not be relied upon for, accounting, legalortax advice, or
investment recommendations. You should consult youraccounting, legal, taxor other advisorsabout the matters
discussed herein.

The calculations containedin thisdocument are made by Hamilton Lane based oninformation provided by the
general partner (e.g. cash flowsand valuations), and have not been prepared, reviewed orapproved by the general
partners.

Thismaterialis beingissued by Hamilton Lane (UK) Limited (DIFC Branch) (“Hamilton Lane DIFC”). Hamilton Lane
DIFC s regulated by the Dubai Financial Services Authority (“DFSA”). This document isintended for Professional
Clientsand Market Countemarties only as defined by the DFSA and no other person should act uponit.

In some instances, this presentation may be distributed by MPW Capital Advisors Limited (“MPW”) on behalf of
Hamilton Lane and is forinformational purpases only. MPWis incomoratedin the Abu Dhahbi Global Market
(“ADGM”) andis authorized andregulated by the Financial Sewvices Regulatory Autharity (“‘FSRA”)”. Nothing
contained in thispresentation constitutes investment, legal or taxadvice. Neither the information, norany opinion
contained in thispresentation constitutes a solicitation or offer by MPW, to buy or sellany securities or otherfinancial
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 orimplied, is given by
MPW ortheir respective directars, officers, partners, shareholders ormembers or employees or agents astothe
accuracy, authenticity or completenessof the information or opinions contained on this presentation and no liahility is
accepted by such persons forthe accuracy, authenticity or completeness of any suchinformation or opinions.
Important risk factorsthat couldimpact our ability to deliver the sewvices include, among others, the fallowing:
developments and changes inlawsand regulations, including increased regulation of the financial servicesindustry
throughlegislative action and revised rules and standards applied by regulators. Furthemore, any opinionsare
subject to change and may be superseded without notice.

Thispresentationis intended only for Professional Clients or Market Counterparties (asdefined by the Financial
Services Regulatory Authority) and no other Person should act uponit.
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Definitions

Blind PoolRisk: Risk associated with aninvestment into a fundthat has not yet fully invested capital into portfolio
companies.

Buyout: An investment strategy that generally takes control position by buying a company.

BPS: Also called basis point, is point isa standard measure for interest ratesand other percentages. One BPS equals
1/100th of 1% or 0.01%

Capital Call: A capital call, also known as adrawdown, is where the general partner (‘GP”) of a fund callsonLPs to
supply aportion of the amount of capital they committed at the beginning of the investment.

Closed-End Fund (Traditional PE Fund): A type of fund that has a fixed number of shares outstanding, which are offered
during aninitial subscription period, similarto an initial public offering. Afterthe subscription period isclosed, the
sharesare traded onan exchange between investors, like aregular stock. The market price of a closed-end fund
fluctuates inresponse toinvestordemand aswell as changesin the valuesof its haldings orits net asset value. Unlike
open-end mutual funds, closed-end funds do not stand ready toissue and redeem shares onacontinuous basis.

Discount Valuations: The deficiencyin value that a buyer estimates foracompany comparedtoits peersin the same
industry

Discounted Cash Flow (DCF): Valuation method usedto estimate the value of aninvestment based onitsexpected
future cash flows, which are discounted back to present value.

EvergreenFund: A fundthat never closesand keeps fundraising to ensure consistent cash flows.

Intemal Rate of Return ("IRR*): The discount rate that equates the net present value of the partnership’s cash outflows
with its inflows and residual value at the time of calculation. The calculationis net of management fees and the
general partner’s carried interest. Itiscalculated bytaking the difference between the current or expected future value
and the original beginning value, divided by the originalvalue and multiplied by 100. Forinvestments held less than
one year, IRR canbe annualized in order torepresent amore meaningfulnumber.

J-cuwve: Atrendline that shows an initial lossimmediately followed by adramatic gain

Multiple on Invested Capital (MOIC): MOIC is a grossmetric, meaning that it is calculated before fees and carry. It can
be calculated at the deal level or the portfolio levelto evaluate the performance of bothrealized and unrealized
investments. This metricishighly valuable for both dealleveland portfolio analysis and reporting. See also Total
Value ToPaidIn (“TVPI"). MOIC = Realized Value + Unrealized Value / Total Amount Invested.
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MSCI WorldIndex: The MSCI World Indexis afree float-adjusted market capitalization weighted index that is designed
to measures the equity market performance of developed markets. The MSCI World Indexconsists of the following
23developed market country indexes: Australia, Austria, Belgium, Canada, Denmark, Finland, France, Germany,
Hong Kong, Ireland, Israel, Italy, Japan, Netherlands, New Zealand, Norway, Portugal, Singapore, Spain, Sweden,
Switzerand, the United Kingdom, and the United States.

Private Equity: Broad term used to describe anyinvestment strategy that offers equity capital to private companies.

Risk Return: The risk-return spectrum isthe relationship between the amount of retum gained on an investment and
theamount of riskundertakenin that investment.

Sharpe Ratio: The Shampe Ratio isthe average return eamed inexcess of the risk-free rate per unity of volatility or total
risk.

Standard Deviation: A measure of the amount of variation or dispersion of a set of values

S&P500: The SGP 500is awidelyrecognized gauge of the U.S. equities market. Theindex is an unmanaged
capitalization-weighted index consisting of 500 of the largest capitalization U.S. common stocks. Thereturnsofthe
S&P 500includethe reinvestment of dividends.

Targeted Exposure: An investment made with the intention of gaining exposure to aspecific strategy, geography,
industry, ormanager

Time-weighted Return: Time-weighted retum isa measure of compound rate of growth ina portfolio.

Top-Down& Bottom-Up Asset Selection: Hamilton Lane’sallocation methodology s both atop-down and bottom-up
process. Fromamacro perspective, we take intoaccount the following: performance history of the sub-asset class;
our perspective onthe market'sfuture retum and othereconomic & industry trends; the client's or product’s risk-return
profile and desired cash flow pattern; and desired geographic, vintage yearandindustry diversification.

ValueCreation: When acompany earns aretum on capital (revenue) that exceeds initial capital

Venture Capital: Venture Capital incudes any investment strategy focused on any stages of venture capital investing,
including seed, eary-stage, mid-stage, and late-stageinvestments.

Volatility: Volatility is a statistical measure of dispersion of retum, specifically standard deviation.
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Strategy Definitions

All Private Markets - Hamilton Lane’sdefinition of “All Private Markets” includes all private commingled funds
excluding fund-of-funds, and secondary fund-of-funds.

Co/Direct Investment Funds - Any PM fund that primarilyinvestsin dealsalongside another financial sponsor that is
leading the deal.

Continuation Vehicles- A vehicle inwhich secondary buyers acquire one or more assets from an existing fund.
Corporate Finance/Buyout - Any PM fund that generally takes control position by buying a company.

Credit - Thisstrategyfocuseson providing debt capital.

Distressed Debt - Includes any PM fund that pimarily invests in the debt of distressed companies.

DM Buyout- Includes any buyout fund that is primarilyinvesting in developed marketsof North America, Western
Europe and Global.

EUBuyout - Any buyout fund pimarily investing in the European Union.
Fund-of-Funds (FoF) - A fundthat manages a portfolio of investmentsin other private equity funds.
Growth Equity - Any PM fund that focuses on providing growth capital through an equity investment.

Infrastructure - An investment strategy that investsin physical systems involved inthe distribution of people, goods,
and resources.

Late Stage VC - Aventure capital strategy that provides funding to developed startups.

Mega/Large Buyout - Any buyout fund larger than a certain fund size that depends onthe vintage year.
Mezzanine - Includes any PM fund that primarilyinvests in the mezzanine debt of private companies.
Multi-Stage VC - Aventure capital strategy that provides funding to startups across many investment stages.

Natural Resources- An investment strategy that investsin companies involved inthe extraction, refinement, or
distribution of naturalresources.

Origination - Includes any PM fund that focuses primarily on providing debt capital directly to private companies,
often using the company’s assetsas collateral.

Proprietaryand Confidential

Primary Buyout - a Buyout transaction where a sponsor acquires controlling interest inacompany from
management orthrough astrategic sale.

Private Equity - A broad term used to describe any fund that offers equity capitalto private companies.
Real Assets - Real Assets includes any PM fund with astrategy of Infrastructure, Natural Resources, or Real Estate.

Real Estate - Any closed-end fund that primarily invests innon-core real estate, excluding separate accounts and
joint ventures.

ROW- Any fund witha geographic focus outside of North Americaand Western Europe.

ROWEquity - Includes allbuyout, growth, and venture capital-focused funds, with ageographic focus outside of
North America and Westem Europe.

Secondary FoF - Afundthat purchases existing stakesin private equity funds onthe secondary market.
Seed/Early VC-Aventure capital strategy that provides funding to early-stage startups.
SMID Buyout- Any buyout fund smallerthan a certain fund size, dependent on vintage year.

Sponsor-to-Sponsor-a Buyout transaction where asponsor acquires a controlling interest ina company from
anothersponsor.

U.S. Mega/Large - Any buyout fund largerthan a certain fund size that depends on the vintage yearandis primarily
investingin the United States.

U.S. SMID - Any buyout fund smallerthan a certain fund size that depends onthe vintage yearandis primarily
investingin the United States.

U.S. & EUGrowth - Includes allgrowth equity funds investing in North Americaand Western Europe.
U.S. & EUVC-Includes allventure capital funds investing in North Americaand Western Europe.
VC/Growth-Includes allfundswith astrategy of venture capital or growth equity.

Venture Capital - Venture Capital incudesany PM fund focused on financing startups, earlystage, late stage, and
emerging companies oracombination of multiple investment stages of startups.
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Why Venture Capital Matters Even More Today for Investors E

Venture stands to be a top performer, particularly in a VC super cycle, with low correlation to public and private markets

» Venture returns have significantly » Venture has a materially lower » Venture also has a low correlation to
outperformed other private markets correlation to public equities than private markets, including buyout
during the best 5-year period for each buyout (0.77) and all private markets (0.50), infrastructure (0.48), and real
category on average (0.76)" estate (0.14)

Strongest historical potential for upside capture! Low correlation adds diversification?

Highest 5-Year Annualized Performance, 2010-Q2'2026 Correlation to MSCI World Index, 1995-Q2'2026

28.5%
0.76 0.76
21.5%
18.3%
12.7% 1.7%
VC Developed Private Real Infrastructure MSCI World All Private Markets Buyout Venture Capital
Market Buyout Estate Index
Q4 2021 Q4 2021 Q22015 Q2 2025 Q12014

Past performance s not indicative of future results.

Source: INote: Infrastructure Data from 2011-2026 Source: Hamilton Lane Data asof 6/30/2026, Bloomberg (October 2026).2 Source: Hamilton Lane Data, Bioomberg (October 2026); Note: Correlation table spans returns from1995 - June
30, 2026, fully capturing Dot Com era
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Venture Capital is Rapidly Gaining Share of Private Markets

The trend to stay private longer is shifting value creation from mature, public companies to younger,

private companies

87% 70% 31% 6X

Companies with $100m+ $100m rounds as a VC dealvalue as a More S1B private

revenue are private’ share of all VC deals? share of all PE deals? companies than public!

US VC Deal Value (SB) and as a Share of US PE Deal Value ($B)?2

600
500
400
300
I T . M =
° 2016 2017 2018 2019 2020 2021 2022 2023
mm S VC Deal value ($B) VC Deal Value as % of PE

Source: 1 BofA Global Research (October2025). 2 Source: PitchBook Q32026 NVCA Venture Monitor & PitchBook Q32026 US PE Breakdown (October 2026)
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$215

2024

2025

S3.7T

Aggregate value of
US unicorns?

2026

100%
80%
60%
40%
20%

0%
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Venture Momentum
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Venture Capital is Fueling Innovation E

w::t:’-’.d 3

Ve

s

Waymo Jaguar I-PACE

Source: Figure Al, Gemini, Waymo, Anduril, Taalas, SpaceX.
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Al is Delivering a Generational Investment Opportunity E

OpenAl
Anthropic
SpaceX
Nvidia
Databricks

Salesfoce
Workday
ServiceNow
Snowflake
Apple
Uber
Google Airbnb
eBay
3Com PayPal
. Cisco
Microsoft Lucent
Apple
Dell
IBM
Honeywell
Mainframe Networking Desktop Internet Mobile Internet Cloud / SaaS

Source: Hamilton Lane research. lllustrative representation of major technology investment waves; company examplesareillustrative, not exhaustive.
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The Next “Industrial Revolution” is Here

Value creation is shifting to venture-backed, private companies

Latest publicly available estimates

& ANDURIL

S4B+ 2026E Revenue

< databricks @OpenAl

S7B ARR S40B Annualized Revenue

ANTHROP\C

$65B Annualized Revenue

Annual recurring revenue figuresare latest estimates asof July 2026. All figuresare rounded. Please refer to Endnotes.
Past performance s not anindicator of future resuilts.
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Previous Category Leaders at IPO3
s N

$117M Revenue  S197M Revenue

amazon Google

S16M Revenue S3B Revenue

oOMeta Uber

S4B Revenue S11B Revenue
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Al is Dominating Venture Deal Activity
Over 80% of US VC deal value was drive by Al in 1H 2026

100.0%
90.0% 86%
80.0%
70.0% 7%
60.0%
50.0%
40.0%
30.0%
20.0%
10.0%

0.0%
2006 2017 2018 2019 2020 2021 2022 2023 2024 2025 1H 2026

= | Share of Global VC Deal Value Al Share of U.S. VC Deal Value

Source: Pitchbook, NVCA (June 2026).
Past performanceis notanindicator of future results.
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43%

of US VC deals are in Al

36%

of Global VC deals are in Al
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The Al Market Opportunity: m
Going After Labor, Not Just Software

Al companies are not competing for the ~$1.2T global software wallet. They are _ _ _
targeting the ~$15-20T spent on repetitive intellectual labor globally * Coding: First killer use case

* Healthcare: Fastest-
growing vertical

"'SSO - GOT * 40% of enterprise apps will

Total Global Labor Value! have Al agents by end of
20263

~$15 - S20T

Addressable by Agentic Al

~$1.2T

Current Global Enterprise Software Spend?

Source: ! Vista Equity Partners: AgenticAl and the Future of Enterprise Software (March 2026). 2 Gartner Research (February 2026). 2 Gartner Research (August 2025)
Agentic Al refers to Al systemscapable of completing complex tasks with limited human input.
Past performanceis notanindicator of future results.
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What’s Actually

Happening in Al
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Al Headlines Differ from Reality

s]s]c

Home News Sport Business Technology Health Cultwre Arts Travel Earth Audio Video Live

'It's going to be really bad'": Fears over Al
bubble bursting grow in Silicon Valley
er 202 Share & Save [
Bank of England warns of 'sharp Lity Jamali
correction' for markets if Al bubble
bursts - and IMF agrees

Inis

af the financ

1C TIMES News

925 AMIST | Today's ePaper

Experts warn Al could trigger next global stock
market crash — here’s what might happen

By Durva More, Global Desk - Last Updated Oct 16,2025, TI2800 PM ST

FINANCIAL REVIEW

Tbvokgy  Gpiea Wl Wk &Cueers

s, Daniel de Visé

TODAY USATODAY
‘Of course it's a bubble™ Al start-up valuations explode Nov. 21,2025, 1015 .. €7
0O X = 4
P—

[,

= CNBC wamkers ousiess WVESTNG TECH FPOUTICS VIDED INVESTINGCLUE' PRO"

Are we in an Al bubble? Here’s what
analysts and experts are saying

Stocks may be in an Al bubble. Is it
time to hoard cash?

‘Most of those tasks will be fully
automated’: Microsoft’s Al chief sets
18-month deadline for end of white- -
collar work

FINANCIAL REVIEW

SueetTalk  Politics  Faly  Wodd  Poaperty  Techology  Opiion  Wealth

Wark & Careers

CBA chairman warns Al risks ‘hollowing out’
Australia’s economy

A new study claims Al will destroy 10.4 million
roles in the US by 2030, more than the number
of jobs lost in the Great Recession — but
analysts still insist there won’t be a ‘jobs
apocalypse’

A trantic push to automate roles with Al could come back to haunt many enterprises, according to Forrester

‘Devastating blow": Atlassian lays off
1,600 workers ahead of Al push

Lavyoffs to affect 10% of workforce amid Australian
company's restructuring plan to push into artificial
intelligence and enterprise sales

Newseed

1ite 8 Ly

Al layoffs 2026: From Meta, Oracle to
Amazon, tech companies cut over
35,000 jobs worldwide amid Al
restructuring

uring, major tech companies i

The Atlantic

AMERICA ISN'T READY
FOR WHAT AI WILL DO
TO JOBS

Does anyone have a plan for what happens next?

By Josh Tyrangiel

Forbes

> FINTECH

Microsoft's Al chief predicts most white-collar jobs will be automated within 18
months—read how Al is reshaping the workforce.
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$300 Billion Evaporated. The SaaS -Pocalypse Has
Begun.

Follow Authas
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Al is Diffusing Faster Than Any Prior Technology m

Percent of U.S. households

100%
Smartphone
Cellphone
4 Radio
80%
Internet
60%
Electricity
40%
Artificial Intelligence
20%
0% 25 Year

Source: Microsaft Al Diffusion Report (October 2025)
Sapphire Ventures 2026 Midyearin Review Part 2 (July 2026), Microsoft Al Diffusion Report (October 2025)
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Anthropic Added >$50B of ARR YTD AL

$70 Claude Sonnet
4.6Launch Y
$65
Claude Opus
$60 4.6 Launch
$55
Claude CoWork
$50 Launch
$45
Eﬁ$40
= 35 +$56B ARR
pot .
in 7 Months
2 330 +$8B ARR
in12 Months
$25
$20
$15
$10 Claude Code
Launch $5.0
4.0
55 I
$0
Q c = = > c = [@)) Q - > (&) c = = > c =S5
g § & 2 & £ 5 3 2 § 8 2 & 8§ ¢ £ & £ 35 3

Source: Sapphire Ventures (February 2026).

For Al Qualified Advisors Only. Not For Distribution To The General Public. Proprietary and Confidential 52



The Fastest-Scaling Software Category in History

Enterprise Al: $1.7B to $37B in three years, now 6% of the global software market

$40
$35
2 $30
S
E’
o %25
>
C
()
3
xr $20
oo
=
g $15
[a
3
2 $10
<
$5
$0

3.2Xx
YoY

6.8x
YoY

$11.5

S1.7

2023 2024 2025

Source: 1 Menlo Ventures 2025: The State of Generative Al inthe Enterprise (December 2025).
2 Sapphire Ventures: 2026 Software x Al: Software’s Al Inflection Point (February 2026).
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10+

Products now at S1B+ ARR!

80+

Native Al companies have
crossed S100M ARR?

22X

Total growth in just two years
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Everyone Is Spending More on Al (But Some A Lot More Than Others) E

Al spend per employee per month

Top 1% Top 10% Median
S7.5K $660 S12
$5.0K $440 38
$2.5K $220 $4
$0 $0 $0
Jan July Jan July Jan July
2024 2026 2024 2026 2024 2026

Source: Andreessen Horowitz (August 2026) - https://www. al6z. news/p/charts-of-the-week-head-in-the-neoclouds
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Higher Al Token Usage Is Associated With Stronger Revenue Growth

Higher Al token usage is associated with stronger revenue growth

Median year-over-year revenue growth by token usage quintile (%)

18%

16.5%

16% 15.4%
Q4

14%

0,
12% 10.7%

Q3

Monthly token usage

10%
8%

8.1%
: ] .
Q1 Q2

Source: Andreessen Horowitz (August 2026) - https://www. al6z. news/p/charts-of-the-week-head-in-the-neoclouds
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Open Source is Becoming More Capable and More Prevalent

Since January 2026, the most capable open-weight models have lagged frontier closed models by an average of four
months in the Epoch Capabilities Index (ECI), an aggregate measure of model capability.
The average ECI gap was 8 points, similar to the gap between GPT-5 and GPT-5.5.

Epoch Capabilities Index Score

160 GPT-5.5 Pro
GPT-5.3 Codex

150
ol
c Qwen3-235B-A22B
140 ol-mini

DeepSeek-R1

Claude 3.5 Sonnet
DeepSeek-V3

130
GPT-4 (Mar 2023)
Y_'_,_Llama 31-405B

120 Mixtral 8x78 Mixtral 8x228B
Yi-34B
10 Llama 2.70B

Jan 2023  July 2023 Jan 2024 July 2024 Jan 2025 July 2025 lan 2026
Release Date
— Closed Weights Open Weights

Source: Epoch Al -https: /epoch. ai/data-insights/open-closed-eci-gap; Mozilla: The State of Open Source (July
2026) - https://stateofopensource.ai/
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Open Weights Win the Tokens
The share of tokens routed on OpenRouter through open-weight models grew from a
negligible base to a third by late 2025 to a majority by mid-2026.

60%
Majority
40% ~33%
20%
0%
Nov-24 Feb-25 May-25 Aug-25 Nov-25 Feb-26 May-26

Source: OpenRouter 100T-token study (Nov 2024-Nov 2025) and live leaderboard, with intermediate points
interpolated. Byrequest count, closed US providers still lead. The openlead isa token-volume lead, concentratedin
coding and agentic workloads.
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Estimated ARR for Top 5 Al-Native Companies in Select Categories

$30B+
$30
$10
o
@«
o
o
<
$5
$7.7
$3.3
$24 $21 $20
$0
Coding Assistants Inference Platforms Vertical Al Voice & Video Data Labeling Customer Service
® Total ARR (Top 5 only) Other estimated ARR
Al-Native 4 7 1 13 5 6
Companies

Footnotes: Sapphire Ventures 2026 Midyear in Review Part 2 (July 2026), SemiAnalysis
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If You Compare Comps in Private and Public Markets, It Seems Crazy m

61.1x

49.3x

43.4x 42.1x

2023 2024 2025 2026 YTD
B Pyblic High Growth Software LTM Revenue Multiples B Series B and C Software ARR Multiples

Source: Qatalyst public market data. Series Band Ccurrent ARR multiplesbased on median of proprietary collected set of relevant dealsdone by peerfims.
Note: Public High Growth Software bucket calculates average over shown period of median LTM revenue multiple for companies in the top 20th percentile of NTM revenue growth. Market data as of 3/20/2026.
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Growth-Adjusting Is Quite Imperfect But Does Paint a Far Different Story m

2026 YTD

Revenue Multiples

Series B and C Software Median ARR Multiples 43.4x 493x 421x 61.1x
Public High Growth Software LTM Revenue Multiples 11.7x 13.1x 13.2x 9.7x
Premium/(Discount) of Private to Public Market 270% 276% 220% 528%
Series B and C Software Median ARR Growth 332% 363% 478% 640%
Public High Growth Software Avg LTM Growth Rate 47% 31% 27% 29%

Growth-Adjusted Revenue Multiple

Series B and C Software Median ARR Multiples 0.07x 0.13x 0.09x 0.05x
Public High Growth Software LTM Revenue Multiples 0.28x 0.44x 0.50x 0.37x
Premium/(Discount) of Private to Public Market (75%) (70%) (82%) (86%)

Source : Qatalyst public market data. Series Band Ccurrent ARR multipleshased on median of proprietary collected set of relevant dealsdone by peerfims. Market data as of 3/20/2026.
Note: Public High Growth Software bucket calculatesaverage overshown period of median LTM revenue multiple for companies in the top 20th percentile of NTM revenue growth. Growth-adjusted multiples calculated at the company level
before aggregating.
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The Impact on Closed Source and Society: Jevon’s Paradox

Jevons’s Paradox is most useful for understanding general-purpose or foundational technologies: when a technology makes a core input
cheaper, faster, or more accessible, it often expands the number of viable use cases so much that total use of the input rises rather
than falls. Efficiency - lower unit cost - new uses and users = higher total demand

Technology + Efficiency Gain Unlocked Behavior Societal Impact

Steam Power

Mot ewerk per fonaf coal Factories, mining, rail & shipping expand Coal demand rises

Electricity

Cllese e o ationialmotor Homes, industry & devices electrify Electricity demand rises

Automobiles
Better fuel eonomy

Suburbs, longer commutes, freight networks grow Total fuel userises

Lighting

More light per watt Larger, longer-lit spaces & displays Lighting energy use rises

Computing Apps, SaaS, streaming, Al proliferate Compute & power demand rise

More compute per dollar

Al Inference

Lower cost per token Embedded in every workflow & product GPU & energy demand rise

[}
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Startups Are Winning the Al Application Layer

New entrants have pulled decisively ahead of incumbents

Startup Share of Al App Revenue 2025

» Finance & Operations:
91% startup share

Startups earn Sal
» ales:
_ $2 for every $1 78% startup share
incumbents earn

63%

71% startup share

Up from
36% in 2024

Source: Menlo Ventures2025: State of Generative Al inthe Enterprise (December2025).
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Historical Precedent

Cloud

workday.

» Product & Engineering:

Mobile

Uber Jnstagram

Al
& Cognition J CURSOR

Harvey.

61



Turning Access Into Advantage
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The Investment Framework: Where to Play m

Public markets offer narrowly concentrated Al exposure Private markets offer breadth and asymmetry
Public Market Al Private Market Al
» Concentrated in seven mega platforms » Hundreds of Al-native businesses
» Multi-year capex cycles = bubble potential » Asset-light, capital-efficient
» Today’s top seven trade at average 31x earnings vs. » Value creation happening while still private

67x in the 1990s
» Al companies reaching scale in fraction of the time

vs. SaaS

Al Agents

Application Layer

Hardware/Chips Hyperscalers Foundation Models

Public Public Private to Public Mostly Private Almost Entirely Private

Source: BofA Global Research (October 2025). Spark Capital SGP Capital 1Q (February 2026). Past performance is not anindicator of future results.
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The Paradox: The Challenges of Investing in Venture are also Growing E

» Access Relationships and deal flow build over decades, and both are key to access the best opportunities and avoid negative selection
» Dispersion The top quartile venture managers have delivered returns 15.6% above the bottom quartile’
» Concentration Transactions are becoming increasingly concentrated, with the top 10 capturing 40% of VC investment?
» Duration Hold periods are long, driven by lengthening exit horizons, such as 16 years from startup to IPO2
» Volatility Concentration leads to the potential for large losses and even total write offs
» Liquidity Constrained exit markets have created a lack of liquidity and depressed DPI
Concentration in larger rounds is increasing Timelines to next funding round are up Traditional exit opportunities are depressed
Mega-rounds (S100M+) as a share of VC deal volume3 Average number of years since founding by series3 Share of US VC exit value (SB) by type3
2015 2025 %0 104 |
s 88
7.1 “— 7.4
59 g——t— 5 (G
4.3 3.8
$26 B S‘] 758 31 — = | Liquidity Drought |
of $100m+ rounds of $100m+ rounds 1.0 — 1.5 _ -
— — [ ] — [ ]
cereegsygsy mummumEEESEEm
N 8§ § 8§ 8§ 8 88 L © ~N ©®© ® O = o ®» ¥ »
- -~ - ~— ~— N N N N AN N
o o o o = o o =) o = o
e Pre-seed Seed — A N N N N N N N N N N N
® VC $100m+rounds * VC <§100m rounds B c—C D+ ® Acquisition = Public listihg = Buyout

Source: 1 McKinsey & Company (May 2025). 2 BofA Global Research (October2025). 3 NVCA Pitchbook 9/30/2025.
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Venture Co-Investments

Venture co-investments have doubled, driven by the need for strategic capital by GPs

»

Source: ! Hamilton Lane Data through December 2025.2 NVCA Pitchbook 12/31/2025. 3 Aventis Advisorsas of October 2025.

HL VC/Growth Co-Investment Deal Flow!

Significant Deal Volume: Deal
activity is up to $16.9 billion across
309 deals reviewed by HL in 2025 $20.0

Demand: GPs are undercapitalized

relative to pre-Covid levels, leading

them to seek strategic capital from $15.0
the co-invest market

Opportunity: Demand for co-invest
capital is driving increased
opportunities to access best-in-
class companies

$10.0

Valuation: Despite the Al-driven
uptick in valuations, entry multiples $5.0
remain in-line with 2020 levels®

$0.0

123

Opportunities Received

2.5x

Increase in
deal flow

309
Y/ 9
191
189 512

2020 2021 2022 2023 2024 2025

mmmm Deal Value ($Bn)

Deal Count

350

300

250

200

150

100

a

0

0

$250

$200

$150

$100

Capital raised (SB)

$50

$0

1,777

1,62578)

944

805
693 800

591 635

69.4
927
$169.7

2015 A
2016 I
VA $4938 |

PR S78.1
2019
2020
2021

mmmm Cagpital Raised ($B)

Philosophy: Direct exposure to high growth potential companies with attractive margins
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2022 Eerrek

1,336

$106.0

2024 ESAk

2023
2025

Less Capital Targeting VC Driving Attractive
Entry Points?

2,000
1,800
1,600
1,400
1,200
954 1,000
800
53700
400
200
0

66.1

Fund Count

Number of Funds
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Venture Secondaries

The Venture secondary market is growing at all time levels, with continued favorable entry points

» Growing Opportunity: VC
secondaries have rapidly grown
over the past 3 years, approaching
the scale of public listing and
acquisitions as exit pathways

» Attractive Pricing: Favorable
pricing dynamics with potential for
significant discounts on high-
quality assets

» Liquidity: Build up of VC NAV is
driving GPs and LPs to find creative
ways to generate liquidity; VC
secondaries have become a
solution

VC LP-Led Secondary Expansion
VC LP-Led Secondary Transaction Volume (SB)'2

$20
$16 ~4.5x $15.0
Increase in
volume
$12
$8 $7.1

2022 2023 2024 2025

Favorable Market Pricing Dynamics
LP Portfolio Pricing (% of NAV)!

100%
90%
80%
70%
68% 68%
60%
2019 2020 2021 2022 2023 2024 2025
e A\| Buyout === Credit

Real Estate =~ ==#==\/enture

Philosophy: Capture highly attractive VC secondary market opportunity at favorable entry points

Source: 1 Jefferies (December 2025). 2 Evercore (January 2026).
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Inside the Deal:
AOM & Databricks Spotlight

Nelda Chang Sally Liu Brian Kealey
Managing Director, Vice President, Principal, Private
Direct Equity Venture Capital Wealth Solutions
Investments & Growth Equity
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databricks

Nelda Chang Sally Liu Brian Kealey
Managing Director, Vice President, Principal, Private
Direct Equity Venture Capital Wealth Solutions
Investments & Growth Equity
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AOM usion

Nelda Chang Sally Liu Brian Kealey
Managing Director, Vice President, Principal, Private
Direct Equity Venture Capital Wealth Solutions
Investments & Growth Equity
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Hamilton
Lane

Bank of America Private Bank

Merrill Lynch
Due Diligence Summit
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Thispresentationis intended only forsophisticated institutional/professionalinvestors who have sufficient experience, knowledge and understanding with regard to investments in private market funds and the presentation of such funds’
performance data.



A GP’s View on
Opportunity Ahead

Hartley Rogers Marina Serenbetz
Co-CEO Partner, Sands Capital
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Investing in Today’s
Pricing Environment:
Secondaries as a Value Driver

Keith Brittain Ryan Smith
Managing Director, Co-Head of Managing Director, Secondary
Secondary Investments Investments
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Theme #1: Market Growth m

Secondary Market Volume by Deal Type

USD in Billions
$250 $240 |
1
1
23% CAGR from :
$200 2016 - 2025 !
|
1
$150 :
: $118
: $103
$100 :
: $68
1
$37 I
350 58% :
24% !
76% 42% 1
$0 1
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 1H2024 1H2025 1H 2026

B | P Deal Volume B GP-Led Volume

Source: Jefferies Secondary Market Report (July 2026)
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Theme #2: Lack of Dry Powder = Buyers’ Market

Secondary Market Annual Capital Overhang

2.4x

0.8

Years to Deploy
Secondary Dry Powder

2016 2017 2018 2019 2020 2021 2022

== Dry Powder / Deal Volume

Source: Evercore Secondary Market Report (July 2026)
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Attractive Supply & Demand Characteristics

HL Deal Flow to Secondary Market Volume
USD in Billions

HL Deal Flow to
Market Volume

$273

$240 $240
$209

$162

$108 S112

$60

2020 2021 2022 2023 2024

B HL Deal Flow Secondary Market Volume

Source: Hamilton Lane Data & Jefferies Secondary Market Report (July 2026)
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$369

2025

$240
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LP Interest Market
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LP Interest Pricing & Profile

LP Interest Pricing by Strategy

100%

97%

95%

90%

85%
o)
80% 78% 79%
75% 75%
759
% 71%

70% 68%

65%

60%

2020 2021 2022 2023 2024 2025 H1 2026

= Buyout Venture

Source: Jefferies Secondary Market Report (July 2026)
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LP Interest Pricing by Fund Age

100%

96%
oo @
90% H12026 Buyout Average = 91%
90% - aes o» e - aes enes o» o» eves e» o> e
84%
85% ‘
80% 78%
0
0,
5% 71%
70% *
65%
60%
0-3 Years 4-6 Years 7-9 Years 10-12 Years 13+ Years
== == Average Buyout Pricing . LP Interest Pricing - Buyout



The Gap Persists: Secondary Pricing Lags the Public Rally

Secondary Buyout Pricing vs. Private/Public Movements

150%
145%
A

140%
Q 135%
8
X 130%
% 125%
i ) Mind the gap
= 120%
S 115%
o 0,
g 10% 105%
<
X

9 v
100% 94% 94% 94% 95%
92% 91%
90% 85%
1H 2024 2H 2024 1H 2025 2H 2025 1H 2026
e S&P 500 North American Buyout === Blooomberg S&P without Magnificant 7 Proxy Index Secondary Buyout Pricing

Source; Jefferies Global Secondary Market Review (July 2026), HL Database (August 2026)
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Who is Selling?

A Diversified Seller Base

LP Transaction Volume by Seller Type

el
S
Soverelgn et Fund - | -9
Endowment / Foundation _ 1%
Family Office _ 7%
Corporate Pension _ 5%
Insurance _ 4%
Bank & 3%
Other - 3%4%

2025 ®H1 2026

Source: Evercore Secondary Market Report (July 2026)
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Sovereign wealth funds rose
from 12% to 21% of LP volume.

Insurance and corporate
pension shares declined as
balance sheet driven selling
fades.

Public pension and asset
manager sellers together
remain roughly half of all LP
volume.

88% of H12026 volume ran
through an advisor-led, multi-
bidder process proving a more
institutionalized, proactive
seller base.
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Why are LPs Selling?

Hold Period of Exited Buyout Deals - % of count

100%
90%
80%

70%

60%
50%
40%
30%
20%
10%

0%
SRR & PP

X

S5 X % o A O O
'\'\'\'\'\'\'\‘L
PP PP PP PP m

B < 3 Years "3-5Years ®5-7 Years >7 Years

All amounts shown inUSD billions. Source: Hamilton Lane Datavia Cobalt.
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2. LPs face a build up in NAV & lack of liquidity

Growing NAV across Private Market Strategies
$10,000
$7,500
$5,000

$2,500

$0
2000 2005 2010 2015 2020

Slower Annual Pace of PE Distributions

$1,500 50%
| PE Average: 22% 40%

$1,000 30%

——= 0,
- I I I I I o
10%
2000 2005 2010 2015 2020 2025
= Djstributions === Annual PE Distributions as % of NAV
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GP-Led Market

53% of H1 2026 Volume
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A Mainstream Market Segment m

Over the past decade, GP Led deals have risen from a niche tool to a mainstream market

GP Led Share of Secondary Market Volume

2017 2018 2019 2020 2023 2024 H12026

GP Led Volume by Asset Class GP Led Volume by Transaction Type

Private Equity 65%

Infrastructure - 16%
B SACV 53%
Credit - 1% B MACV 33%

= Pref. Equity 8%
Directs 5%
Energy . 3% = Tenders 1%

Venture 3%

Real Estate 2%

Source: Jefferies Secondary Market Review (July 2026), Evercore Secondary Market Report (July 2026).
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Attractive Entry Point to Quality Assets E

Continuation vehicles often involve GP’s top performing assets & offer significant alignment

Average Asset MOIC Prior to CV & GP Alignment

5.0x 110%
4.5x 100%
4.0x 90%
o 35% 383’
CED 3.0x o
2 2.5x 60%
?En 50%
g 2.0x 40%
1.5x 30%
1.0x 20%
0.5x 10%
0.0x 0%
2022 2023 2024 2025 Average
GP % of CV Commitment 8% 9% 10% 9% 9%

Source: Hamilton Lane Dataas of 12/31/2025. Past performance is not anindicator of future results.
Proprietaryand Confidential
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Continuation Fund Performance - TVPI m

CVs can offer significant upside potential

TVPI by fund type and vintage year (1st quartile)

26x 2% 2.6x 2.6x

21 2.0x 2.0x
1.9x 1.8x
1.7x 1.7x
16X 1.6 16x 16X
1.4x  1.4x
1 -
3x 1.3x 1.3x
1.1x
2018 2019 2020 2021 2022 2023 2024 2025

B Single-Asset CV  ® Multi-Asset CV B Buyout Median

Source: Evercore Q22026 Continuation Fund Performance Report, Independent continuation fund performance study by Professor Oliver Gottschalg's team at HEC Paris.
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Continuation Fund Performance - DPI m

And potential for faster return of capital

DPI by fund type and vintage year (1st quartile)

2.2x  2.2x 2.2x

2.0x
1.9x
1.4x
1.1x
0.8x
0.8x 0.8x
0.5x 0.6x
0.4x
0.2x 0.3x
0.1x
o Be e oo [0 anx

2018 2019 2020 2021 2022 2023 2024 2025

B Single-Asset CV  ® Multi-Asset CV B Buyout Median

Source: Evercore Q22026 Continuation Fund Performance Report, Independent continuation fund performance study by Professor Oliver Gottschalg's team at HEC Paris.
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Compelling Risk-Return Profile

Continuation funds have shown a reduced risk of capital loss relative to buyout

Loss ratio by fund type

8%

4%

Continuation Funds Secondary Funds

Sources: Hamilton Lane data via Cobalt. Morgan Stanley PCA FY 2025 Continuation Fund Market Report.
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17%

Buyout Funds
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GP-Led Supply & Demand

We continue to see more deals each year than the entire market can capitalize

HL GP-Led Deal Flow & Market Volume
USD in Billions

$300

$250

$200
$200

$157

$150 $138 $137

$123 115

$100
s68 578 75
$52 S52
$50 26 3835

$0
2019 2020 2021 2022 2023 2024 2025

B HL Deal Flow Market Volume

Source Jefferies Secondary Market Report (July 2026). Hamilton Lane data.
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$243

$130

2026 Est.
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Looking Ahead
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Drivers of Future Secondary Market Growth

40% 14%

<1

of sellers were first-time sellers in 2025 of PE exit volume from CVs Year to deploy secondary dry powder

Broader Participation from LPs Mainstream Liquidity Option for GPs Attractive Dynamics to Fuel Buyers
3.0% 140 16%
° 14% 7
)
0 5% 2.3% 120 13% 2.4x
0,
100 12%
2.0%
80
1.5% 8%
60 %
1.0% 40
4%
0.5% 20 I I I
0.0% 0 L l 0%
(e} [(e} N~ [ce} (o)} o -~ N ™ < Yol O© M~ 00 O © ™ N OO < W
- - T — A &N &N N o Sssggggggg
R R ILILRIKR IR R § &§ § § § & & & &« St?ggﬁg&)ﬁﬁg
&8 8 8 &8 &8 8 8 8 &8 &
mmmm GP-Led Volume -
I
= Market Volume % of PE NAV === CV/s as % of Total Exit Volume e Dry Powder / Deal Volume

Sources: Jefferies Secondary Market Report (July 2026), Evercore Secondary Market Report (July 2026), Hamilton Lane data.
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The Secondary Opportunity Set has seen Explosive Growth

New Deal Activity over the past 10 years - CAGR by Asset Class
25%

21%

20%

15%

13%

10%

10% 9%

5%

0%
Private Credit Buyout Venture Capital Secondary

Source: Hamilton Lane Data & Jefferies Secondary Market Report (July 2026)
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Near-Term Market Volume Outlook E

Projected Secondary Market Growth

$800 $375 to $7508B

$700 J
30% ./

$600
$500
$400
$300

$200

$100
$0-----...l

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2030 Proj.

B Annual Volume 10% Annual Growth ~ ®20% Annual Growth 30% Annual Growth

Source: Hamilton Lane Data. Jefferies Secondary Market Report (July 2026).
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Why Secondaries &

Why Hamilton Lane?
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Why Should Investors Care

Secondaries offer a compelling risk-return profile, with greater consistency across cycles and less downside risk

1. Compelling Risk-Return Profile 2. Resilient All-Weather Strategy 3. Portfolio Benefits

Dispersion of Returns by Strategy
Vintage Years: 2012-2022, Ordered by Spread of Returns

2,500 20%
2,000 15%
1,500 o ® O
10%
1,000 - o ©
500 5%
0 0%
< [0) w o > (Y (@) =y
T § £ 8§ £ 5 8 3 =
2 £ T = @ o o 9
c s m < & =} = 7
o =) 1 a = oL 5
o omo< & 205 §
g £ 2 ° R £
= 2 7 w 5 I
o s 32
s e
€

M Dispersion of Returns ©® Median IRR

Secondary Buyout
Funds
Highest 32% 0
5-Year 27%
Annualized
Return
owest [
5-Year
Annualized
Return

Source: Hamilton Lane Datavia Cobalt, Boomberg (October 2026). Performance asof June 30, 2026.
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MSCI VvC/
World Growth

51%
19%

-6%

-13%

»

~

)

~

)

»

Diversification

Earlier Distributions

Shorter Duration

J-Curve Mitigation

Purchase Discounts
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HL Approach

We see the market, have the tools and expertise to
execute, and the flexibility to invest in all segments

»
Access

»

»

Information Advantage
»

»

»

GP Relationships
Differentiated sourcing

Robust Database
Insight & transparency

Investment Selection
Tech-enabled advantage
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Client Access Points

Flagship Co-investment
Commingled Funds Opportunities
AAA
A A
AAA
AA
Evergreen Bespoke
Vehicles SMAs
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Strategy Definitions

All Private Markets - Hamilton Lane’sdefinition of “All Private Markets” includes all private commingled funds
excluding fund-of-funds, and secondary fund-of-funds.

Co/Direct Investment Funds - Any PM fund that primarilyinvestsin dealsalongside another financial sponsor that is
leading the deal.

Continuation Vehicles- A vehicle inwhich secondary buyers acquire one or more assets from an existing fund.
Corporate Finance/Buyout - Any PM fund that generally takes control position by buying a company.

Credit - Thisstrategyfocuseson providing debt capital.

Distressed Debt - Includes any PM fund that pimarily invests in the debt of distressed companies.

DM Buyout- Includes any buyout fund that is primarilyinvesting in developed marketsof North America, Western
Europe and Global.

EUBuyout - Any buyout fund pimarily investing in the European Union.
Fund-of-Funds (FoF) - A fundthat manages a portfolio of investmentsin other private equity funds.
Growth Equity - Any PM fund that focuses on providing growth capital through an equity investment.

Infrastructure - An investment strategy that investsin physical systems involved inthe distribution of people, goods,
and resources.

Late Stage VC - Aventure capital strategy that provides funding to developed startups.

Mega/Large Buyout - Any buyout fund larger than a certain fund size that depends onthe vintage year.
Mezzanine - Includes any PM fund that primarilyinvests in the mezzanine debt of private companies.
Multi-Stage VC - Aventure capital strategy that provides funding to startups across many investment stages.

Natural Resources- An investment strategy that investsin companies involved inthe extraction, refinement, or
distribution of naturalresources.

Origination - Includes any PM fund that focuses primarily on providing debt capital directly to private companies,
often using the company’s assetsas collateral.

Proprietaryand Confidential

Primary Buyout - a Buyout transaction where a sponsor acquires controlling interest inacompany from
management orthrough astrategic sale.

Private Equity - A broad term used to describe any fund that offers equity capitalto private companies.
Real Assets - Real Assets includes any PM fund with astrategy of Infrastructure, Natural Resources, or Real Estate.

Real Estate - Any closed-end fund that primarily invests innon-core real estate, excluding separate accounts and
joint ventures.

ROW- Any fund witha geographic focus outside of North Americaand Western Europe.

ROWEquity - Includes allbuyout, growth, and venture capital-focused funds, with ageographic focus outside of
North America and Westem Europe.

Secondary FoF - Afundthat purchases existing stakesin private equity funds onthe secondary market.
Seed/Early VC-Aventure capital strategy that provides funding to early-stage startups.
SMID Buyout- Any buyout fund smallerthan a certain fund size, dependent on vintage year.

Sponsor-to-Sponsor-a Buyout transaction where asponsor acquires a controlling interest ina company from
anothersponsor.

U.S. Mega/Large - Any buyout fund largerthan a certain fund size that depends on the vintage yearandis primarily
investingin the United States.

U.S. SMID - Any buyout fund smallerthan a certain fund size that depends onthe vintage yearandis primarily
investingin the United States.

U.S. & EUGrowth - Includes allgrowth equity funds investing in North Americaand Western Europe.
U.S. & EUVC-Includes allventure capital funds investing in North Americaand Western Europe.
VC/Growth-Includes allfundswith astrategy of venture capital or growth equity.

Venture Capital - Venture Capital incudesany PM fund focused on financing startups, earlystage, late stage, and
emerging companies oracombination of multiple investment stages of startups.
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Disclosures

Thispresentation has been prepared solelyfor informational purposesand contains confidential and proprietary
information, the disclosure of which could be harmfulto Hamilton Lane. Accordingly, the recipients of this
presentation are requested to maintain the confidentiality of the information contained herein. Thispresentation may
not be copied ordistributed, inwhole or in part, without the prior written consent of Hamilton Lane.

Theinfomation contained inthis 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 anumberof risks, uncertainties and otherfactors beyond our control, or the control of the
fund orthe portfolio companies, which may resultinmaterial differencesin actual results, performance or other
expectations. The opinions, estimates and analyses reflect our current judgment, which may change in the future.

Al opinions, estimates and forecasts of future perfomance or other events contained hereinare based oninformation
avallable to Hamilton Lane as of the date of this presentationand are subject to change. Past performance of the
investments described hereinis notindicative of future results. In addition, nothing contained herein shall be deemed
to be aprediction of future performance. The information included inthis presentation has not beenreviewed or
audited by independent public accountants. Certain informationincluded herein hasheen obtained from sources that
Hamilton Lane believestobereliable, but the accuracy of suchinformation cannot be guaranteed.

Thispresentationis not anoffertosell, or asolicitation of any offertobuy, any securityorto enterinto any agreement
with Hamilton Lane or any of itsaffiliates. Any such offering willbe made onlyat your request. We donotintend that
any public offering will be made by usat any time with respect toany potential transaction discussed in this
presentation. Any offering or potential transaction will be made pursuant to separate documentation negotiated
between us, whichwill supersede entirely the information contained herein.

Certain of the perfomance results included hereindo not reflect the deduction of anyapplicable advisory or
management fees, since it is not possible to allocate such fees accuratelyin avintage year presentation or ina
composite measured at different points intime. A client's rate of return will be reduced by any applicable advisory or
management fees, camied interest and any expenses incurred. Hamilton Lane’s feesare describedin Part 2 of our
Fom ADV, acopy of which s available upon request.

Hamilton Lane (Gemany) GmbH isa wholly -owned subsidiary of Hamilton Lane Advisors, L.L. C. Hamilton Lane
(Gemany) GmbHis authorised and regulated by the Federal Financial Supervisory Authority (BaFin). Inthe
European Economic Area this communication isdirected solely at personswhowould be classified as professional

For Al Qualified Advisors Only. Not For Distribution To The General Public. Proprietary and Confidential

investors withinthe meaning of Directive 2011/61/EU (AIFMD). Its contentsare not directed at, may not be stitable
forandshould not be relied upon by retail clients.

Hamilton Lane (UK) Limitedis awhally-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
communicationis directed solely at persons whowould be classified asa professionalclient oreligible counterparty
underthe FCA Handbook of Rules and Guidance. Its contentsare not directed at, may not be suitable for and should
not be relied uponbyretailclients.

Hamilton Lane Advisors, L.L.C. isexempt from the requirement to hold an Australianfinancial sewvices licence under
the Corporations Act 2001 in respect of the financial semvices 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
differfrom Australian laws. The PDS and target market determination for the Hamilton Lane Global Private Assets
Fund (AUD) can be obtained hy calling 029293 7950 or visiting our website www.hamiltonlane.com.au.

Any tables, graphs or charts relating to past performance included in thispresentation are intended only toillustrate
the performance of the indices, composites, specific accountsorfundsreferred 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
aninvestment decision.

Theinfomation herein isnot intended to provide, and should not be relied upon for, accounting, legal ortax advice, or
investment recommendations. You should consult youraccounting, legal, taxor otheradvisorsabout the matters
discussed herein.

The calculations containedin thisdocument are made by Hamilton Lane based oninformation provided by the
general partner (e.g. cash flowsandvaluations), and have not been prepared, reviewed orapproved by the general
partners.

Thismaterialis beingissued by Hamilton Lane (UK) Limited (DIFC Branch) ("Hamilton Lane DIFC"). Hamilton Lane
DIFC is regulated by the Dubai Financial ServicesAuthority ("DFSA"). Thisdocument is intended for Professional
Clientsand Market Counterpatrties only as defined by the DFSA and no other person should act uponit.

97



Disclosures

In some instances, this presentation may be distributed by MPW Capital Advisors Limited (“MPW”) on behalf of
Hamilton Lane andis forinfomational purposes only. MPWis incomorated in the Abu Dhabi Global Market
(“ADGM”) andis authorized and regulated by the Financial Services Regulatory Authority (‘FSRA”)”. Nothing
contained in thispresentation constitutes investment, legal or taxadvice. Neitherthe information, norany opinion
contained in this presentation constitutes a solicitation or offer by MPW, tobuy or sellany securities or otherfinancial
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 orimplied, is given by
MPW ortheir respective directars, officers, partners, shareholders or members or employees or agents astothe
accuracy, authenticity or completenessof the information or opinions contained on this presentation and no liahility is
accepted by such persons forthe accuracy, authenticity or completenessof any suchinformation or opinions.

Im portant risk factorsthat could impact our ability to deliver the sewvices include, among others, the following:
developments and changes inlawsand regulations, including increased regulation of the financial servicesindustry
through legislative action and revised rules and standards applied by regulators. Furthemnore, any opinionsare
subject to change and may be superseded without notice.

Thispresentationis intended only for Professional Clients or Market Counterparties (asdefined by the Financial
ServicesRegulatory Authority) and no other Person should act uponit.

For Al Qualified Advisors Only. Not For Distribution To The General Public. Proprietary and Confidential
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Alternative Investments Third-Party Communication Disclosure Document

Meriill Lynch, Pierce, Fenner & Smith Incorporated (“Menill”) acts as a placement agentin connection with the offering and sale of the securities of the Fund to clients of Meriill and its affiliates (“Investors”). Merrill is not a current client of the
investment advisor, investment manager or management company of the Fund (or, if the Fund is a “feeder fund” administered by iCapital Alternative Investments LLC, of the Underlying Fund in which the Fund invests) (together with their
respective affiliates, the “Sponsor”), and is not aninvestor in the Fund (or the Underlying Fund, if applicable), although it is possible that one or more affiliates of Merrill or employees of Meriill orits affiliates may be, or may subsequently
become, a client of the Sponsor or aninvestor in the Fund (or the Underlying Fund, if applicable). Merill will receive cash compensation from the Sponsor, either directly or indirectly, for its activities as placement agent. Merill and its affiliates
may have additional relationships with the Sponsor or other investment vehicles managed by the Sponsor. The payment of cash compensation to Merrill in its role as placement agent, and any additional relationships that Meriill or its affiliates
may have with the Sponsor or other investment vehicles managed by the Sponsor, create material conflicts of interest for Merrill when making the Fund available to Investors. Please review the Subscription Agreement Supplement for Investors
of Meriill Lynch, Pierce, Fenner & Smith Incorporated and its Affiliates orthe separate disclosure document provided by your Bank of America Private Bank/Merrill Lynch Investment Professional for more detailed disclosure.

* The enclosed material (the “Material”) has been provided to Meriill by the manager of the Fund or the
Underlying Fund. This infomation is provided solely for informational purposes and does not constitute
investmentadvice. It is intended for the authorized recipient only and may not be provided to anyoneelse.

» Meriill has not participated in preparing the Material, accepts no responsibility for the accuracy or
completeness of the information contained therein, and the information contained the Material may not
reflect the opinions or recommendations of Meriill. Any links or references to the Fund’s or Underlying
Fund’s website in the Material are to welsites operated and maintained by the Fund or the Underlying Fund
orits sponsor. Neither Meriill nor its affiliates contral, verify orendorse any content on any such websites.

« If the Fund is a “feeder fund,” certain performance information may relate to the Underlying Fund and not
the Fund itself, which is subject to an additional layer of fees and expenses that are not applicable to the
Underlying Fund.

« The Material is not a publication of BofA Global Research. The views and opinions expressed in the
Material are solely those of the manager ofthe Fund or the Underlying Fund and are subject to change.

* An offer to purchase interests in the Fund referred to in the Material may be made only pursuant to the
referenced Fund’s offering memorandum, which contains important information conceming risk factors,
conflicts of interest, fees and expenses, and other material information relating to the Fund. The Fund’s
offering memorandum must be carefully read before an investment decision is made.

« Alternative investments are generally sold as private placements that may be offered only to those who are
qualified in accordance with the terms of the Fund’s offering memorandum. In addition to meeting such
qualification requirements, prospective investors must determine whether the Fund is an appropriate
investment.

In reviewing the enclosed material, investors should carefully consider the following general risks associated with
alternative investments:

« Alternative investments are speculative and involve a high degree of risk.

« Performance can be volatile. Past performance s not indicative of future results.

« An investor couldlose all or substantially all of his or her investment.

« Alternative investments may trade ona leveraged basis which increases the risk of [oss.

« The use of a single investment manager could mean lack of diversification and higherrisk.

« There is nosecondary market for an Investor's interest in altemative investments and none is expectedto develop.
« There may be material restrictions on redeeming ortransferring interests in altemative investments.

« Highfees and expenses may offset trading profits.

« Asubstantial portion ofthe trades executed by the Fund’s manager may take place onnon-U.S. exchanges.

« Alternative investments may require tax reports on Schedule K-1to be prepared. Investors may be required to obtain extensions
forfiling federal, state, and localincome tax returns each year.

« Altemative investments are subject to strategy-specific and other risks. Investors must carefuly review the Fund's offering
memorandum and consider if they are wiling and financially able to bearthe associated risks before aninvestment decision is made.

« Thismaterial does not take into account any particular Investor's investment objectives, financial situations, orneedsand is not a
recommendation, offer, or solicitation for the purchase or sale of any security. Meriill offers a broad range of brokerage,
investment advisory (including financial planning) and other sewvices. There are important differences between brokerage and
investment advisory semices, including the type of advice and assistance provided, the fees charged, and the rights and
obligations of the parties. It isimportant to understand the differences, particularly when determining which sewvice or sewvices to
select. Formoreinformation about these sewvices and their differences, please consult with your Investment Professional.

Investment products: | Are Not FDIC Insured

Are Not Bank Guaranteed |

May Lose Value

Investment products and services may be available through a relationship with Merrill Lynch Wealth Management or Bank of America Private Bank. Merrill Lynch Wealth Management makes available products and sewvices offered by Merill
Lynch, Pierce, Fenner & Smith Incorporated (“MLPFES”) which is a registered broker-dealer and a wholly owned subsidiary of Bank of America Comporation (“BofA Corp.”).

Certain Bank of America Private Bank associates are registered representatives with MLPFES and may assist you with investment products and sewvices provided through MLPFES and other nonbank investment affiliates. Bank of America

Private Bank is a division of Bank of America, N.A., Member FDIC, and a wholly owned subsidiary of BofA Comp.

©2025Bank of America Corporation. All rights reserved.

MAP8135702| 07/2025

If this symbol ® appearsin the lower right comer, itindicatesthat the third-party document isADA compliant and meets WCAG Success Criteria.



Contact Information

Headquarters

Seven Tower Bridge

110 Washington Street
Suite 1300
Conshohocken, PA 19428
USA

+1610934 2222

Denver

10333 East Dry Creek Road
Suite 310

Englewood, CO 80112
USA

+18663611720

Dubai

Hamiton Lane (UK) Limited

DIFC Branch
GV-00-03-01-BC-18-0

Levell, Gate Village Building 3
DubaiInternational Finance Centre
Dubai, United Arab Emirates
+97144019998

Frankfurt
GuiollettstraBe 48

60325 Frankfurt am Main
Germany

+49 69153269293

Hong Kong

Room 1001-2,10th Floor
St. George’s Building
2lce House Street
Central Hong Kong, China
+85239877191

London

4th Floor

10 Bressenden Place
London SW1E 5DH
United Kingdom

+44 208152 4163

Mexico City
C. Arquimedes 15
Espacio de Oficina 419

Polanco, Polanco V Secc, Miguel Hidalgo

11560 Ciudad de México, CDMX
Mexico
+5255 68287930

Miami

600 Brickell Avenue
Suite 2000
Miami,FL 33131
USA

+1 9547452780

Milan

ViaFilippo Turati 30
20121 Milano

Italy

+3902 30567133

New York

610 Fifth Avenue
Suite 401

New York, NY 10020
USA
+12127527667

Philadelphia

One Logan Square
130 North 18th Street
Suite 2420
Phiadelphia, PA 19103
USA

+16106172000

Portland

Kruse Woods Il

5335Meadows Road, Suite 280
Lake Oswego, OR 97035

USA

+1503624 9910

SanFrancisco

One Embarcadero Center
Suite 2520

San Francisco, CA94111
USA

+1 4153651056

Santiago

Isidora Goyenechea 2915
Piso 3, 0f 316

7550101 LasCondes
Region Metropolitana
Chile

+5622428 5583

Scranton

54 Glenmaura National Blvd
3rd Floor, Suite 302
Moosic, PA 18507

USA

+1 670247 3739
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Seoul

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

Republicof Korea
+82261913200

Shanghai

Shanghailnternational Commerce Centre

OneICC, Room 2110

No. 999 Middle Huaihai Road
Xuhui District, Shanghai, 200031
China

+8602180123630

Singapore

12 Marina View
Asia Square Tower 2
Suite 26-04
Singapore, 018961
+656990 7850

Stockholm
Ostemalmstorg 1, Floor 4
114 42 Stockholm
Sweden

+46 853523140

Sydney

Suite 2, Level 36
Governor Phillip Tower
1 Farrer Place

Sydney NSW 2000
Australia
+61292937950

TelAviv

6 Hahoshlim Street
Building C, 7th Floor
Herzliya Pituach, 4672201
P.0.Box 12279

Israel

+972732716610

Tokyo

13F, Marunouchi Bldg.
2-4-1, Marunouchi
Chiyoda-ku

Tokyo 100-6313
Japan
+81358603940

Toronto

40King Street W
Suite 3603
Toronto, MbH3Y2
Canada

+1437 6003006

Ziirich

Hamiton Lane (Switzerland) AG
Genferstrasse 6

8002 Ziirich

Switzedand

+41 (0)43883 0352
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