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Portfolio Management Analogy m

Public Markets ~ Driving a Car

Proprietary and Confidential



Constructing Portfolios in Uncertain Markets
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North America Presents the Largest Opportunity Set

Private Equity NAV by Region (USD Billions)
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So Why Bother With Europe? Trends Shaping Our Region... ﬂ
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European Public Universe Is Shrinking

Net Change in Public Companies
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Source: Net Change in Public Companies to 31/12/2025. Bloomberg Data (April 2026); Pitchbook Data (April 2026). European Public Index: STOXX Europe 600
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The European Private Universe Offers Diversification

By Company Size By Sector
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A Portfolio with Europe Manages Tail Risk Better

Global vs. Single Region Portfolio Returns after 10,000 Simulations
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Source: Hamilton Lane Data (December 2025)
Note: TVPI calculation assumes a 70/30 split between primaries and co-investments with 4 primaries and 8 co-investments p.a. at even bites. Past performance is nota

guarantee of future results.
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Assessing a 60-40 Portfolio with a European Tilt HL
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Source: Hamilton Lane Data via Cobalt as of 30/09/2025 (April 2026); Bloomberg Data (April 2026)
Note: Blended Buyout assumes a 65/35 split between North America and Western Europe Buyout. Public indices used: S&P500, STOXX 600, BofA US High Yield, and Agg Total Return Hedged EUR. Private retums are observed, whilst private
volatilities are desmoothed. Private markets data taken as market average strategy time weighted returns. Past performance is not a guarantee of future results.
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Expectations vs. Reality

Total PE NAV Held in Vintage Years Over Five Years Old
USD in Trillions
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PE Rate of Distributions for Funds Over Five Years Old
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How Much Upside Is There Among Older Funds? HL

All Buyout Funds by IRR since 2000
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Source: Hamilton Lane Data (April 2026). Past performance is not a guarantee of future results.
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How Much Upside Is There Among “High-Quality” Older Funds? ﬂ

Top Half Funds by IRR since 2000
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Fund Quartiles are determined at year 6, year 9, or the end-of-day IRR for 6-year forwards funds, 9-year forward funds, and all primary buyout funds respectively
Past Performance is not Indicative of Future Results
Source: Hamilton Lane Data (April 2026)
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Modern LPs Must Actively Manage Liquidity

GP-led Deal Volume and Performance
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Source: Hamilton Lane Data, Evercore 2025 Secondary Market Report (April 2026). Past performance is not a guarantee of future results.
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CV Evaluation Timelines Are Short...
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Source: Hamilton Lane, Pitchbook (April 2026)
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...and the Transactions Are Increasingly Complex ﬂ

Example CV Transaction from an HL Client Multi-Asset CV Transaction
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A CV Scorecard

Suitability Scorecard
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Proprietary and Confidential

Has the fund produced above average performance? Has the GP consistently
produced above average performance?

Is the fund older than 8 years old?
Does the GP provide transparent, high-quality reporting?

Have the CV assets been held for longer than average hold period for PE assets
(5 - 6 years)?
Have the CV assets outperformed the other assets in the fund?

Are the asset operating metrics (EBITDA growth, EBITDA margin, coverage ratio,
etc.) stronger than sector averages?

Are there aggressive EBITDA adjustments made to justify the valuation?
How much of the returns to date are driven by multiple expansion?

Is the assumed go-forward growth substantially higher than recent history?
Is there a clear path to using the unfunded commitment?

Is there a well-defined exit strategy?

Do recent exits of similar businesses justify the exit valuation?

Did the GP run other M&A processes and fail to sell (or only receive offers at a
substantial discount to NAV)?

Was the CV process competitive / did the GP receive multiple competitive offers?
Is the lead secondary buyer an experienced CV buyer?
Did the lead investor speak for the majority of the CV?

Is a status quo option available?

Is there a full liquidity option available or only partial liquidity?

Is the GP rolling all of their carry and making a substantial GP commitment?
Is the unfunded commitment > 10% - 20% of the CV?

Are the fees and tiered carry terms better / worse than market?
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Portfolio Management Group

Portfolio Strategy & Research Investment Placement Liquidity Solutions Implementation & Oversight

%

Portfolio Design

Quantitative Insights
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Disclosures

This presentation has been prepared solely forinformational purposes and contains confidential and proprietary
information, the disclosure of which could be harmful to Hamilton Lane. Accordingly, the recipients of this
presentation are requested to maintain the confidentiality of the information contained herein. This presentation may
not be copied or distributed, in whole or in part, without the prior written consent of Hamilton Lane.

The information contained in this presentation may include forward-looking statements regarding returns,
performance, opinions, the fund presented or its portfolio companies, or other events contained herein. Forward-
looking statements include a number of risks, uncertainties and other factors beyond our control, or the control of the
fund or the portfolio companies, which may result in material differences in actual results, performance or other
expectations. The opinions, estimates and analyses reflect our current judgment, which may change in the future.

All opinions, estimates and forecasts of future performance or other events contained herein are based on information
available to Hamilton Lane as of the date of this presentation and are subject to change. Past performance of the
investments described herein is not indicative of future results. In addition, nothing contained herein shall be deemed
to be a prediction of future performance. The information included in this presentation has not been reviewed or
audited by independent public accountants. Certain information included herein has been obtained from sources that
Hamilton Lane believes to be reliable, but the accuracy of such information cannot be guaranteed.

This presentation is not an offer to sell, or a solicitation of any offer to buy, any security or to enter into any agreement
with Hamilton Lane or any of its affiliates. Any such offering will be made only at your request. We do not intend that
any public offering will be made by us at any time with respect to any potential transaction discussed in this
presentation. Any offering or potential transaction will be made pursuant to separate documentation negotiated
between us, which will supersede entirely the information contained herein.

Certain of the performance results included herein do not reflect the deduction of any applicable advisory or
management fees, since it is not possible to allocate such fees accurately in a vintage year presentation orin a
composite measured at different points in time. A client’s rate of return will be reduced by any applicable advisory or
management fees, carried interest and any expenses incurred. Hamilton Lane’s fees are described in Part 2 of our
Form ADV, a copy of which is available upon request.

Hamilton Lane (Germany ) GmbH is a wholly -owned subsidiary of Hamilton Lane Advisors, L.L.C. Hamilton Lane
(Germany ) GmbH is authorised and regulated by the Federal Financial Supervisory Authority (BaFin). Inthe
European Economic Area this communication is directed solely at persons who would be classified as professional
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investors within the meaning of Directive 2011/61/EU (AIFMD). Its contents are not directed at, may not be suitable
forand should not be relied upon by retail clients.

Hamilton Lane (UK) Limited is a wholly-owned subsidiary of Hamilton Lane Advisors, L.L.C. Hamilton Lane (UK)
Limited is authorised and regulated by the Financial Conduct Authority (FCA). Inthe United Kingdom this
communication is directed solely at persons who would be classified as a professional client or eligible counterparty
under the FCA Handbook of Rules and Guidance. Its contents are not directed at, may not be suitable for and should
not be relied upon by retail clients.

Hamilton Lane Advisors, L.L.C. is exempt from the requirement to hold an Australian financial services licence under
the Corporations Act 2001 in respect of the financial services by operation of ASIC Class Order 03/1100: U.S. SEC
regulated financial service providers. Hamilton Lane Advisors, L.L.C. is regulated by the SEC under U.S. laws, which
differ from Australian laws. The PDS and target market determination for the Hamilton Lane Global Private Assets
Fund (AUD) can be obtained by calling 02 9293 7950 or visiting our website www.hamiltonlane.com.au.

Any tables, graphs or charts relating to past performance included in this presentation are intended only to illustrate
the performance of the indices, composites, specific accounts or funds referred to for the historical periods shown.
Such tables, graphs and charts are not intended to predict future performance and should not be used as the basis for
an investment decision.

The information herein is not intended to provide, and should not be relied upon for, accounting, legal or tax advice, or
investment recommendations. You should consult your accounting, legal, tax or other advisors about the matters
discussed herein.

The calculations contained in this document are made by Hamilton Lane based on information provided by the
general partner (e.g. cash flows and valuations), and have not been prepared, reviewed or approved by the general
partners.

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

19



Disclosures

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

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