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The Current Secondary Market Backdrop

While we continue to see a tremendous amount of deal flow in the
secondary market, the deal completion rate slowed in Q2 2022 as
the market paused to digest volatility and lower pricing. Deal flow is
expected to remain strong, as seeking liquidity and capital via the
secondary market will continue to be priority for both LPs and GPs in
the current environment.

For LPs in particular, the challenge will be determining what pricing they are willing to accept in
order to solve their increasing over-allocation issues. What was an opportunistic exercise in recent
years is set to become more tactical and need-based.

Supply/Demand

With broad market acceptance continuing to drive secondary supply growth, the secondary market
has never been more undercapitalized than it is today. Currently, there is only around $100-$125
billion" of dry powder, which is less than 2021 transaction volume and still just a small fraction

of the $6+ trillion of NAV in the private markets. There is a tremendous amount of potential
secondary opportunity relative to the capital available to execute on those opportunities. This
dynamic is creating an attractive opportunity from a buying perspective.
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LP Interest Pricing

SECONDARY MARKET

Pricing has declined across the board since the beginning of the year, with most deals still pricing off of year-
end NAVs (or March 2022 NAVs, which were broadly similar to year-end). The quick decline in pricing, along
with increasing buyer caution, has caused LP deal activity in the secondary market to temporarily slow down.
However, there is a strong backlog of motivated LPs bringing portfolios to market in the second half of 2022
and we anticipate volumes increasing as buyers and sellers gain visibility into second quarter valuations

and performance. To the extent June valuations come down to account for the current environment, optical
discounts could be palatable, further supporting deal activity in the second half.

Transaction Landscape — Macro Impacts

Supply Impact Opportunity Outlook

LP Interest

GP-Led/
Complex

LPs are overallocated to private
equity, driven by the decline across
many asset classes aside from
private equity, which did not move
materially in Q1.

This dynamic should support LP
interest deal flow in the next several
quarters as LPs rebalance their
portfolios and maintain their private
markets commitment pacing.

GP-led/complex transactions still
comprised the majority of deal flow
through the first half of 2022, and
supply from general partners is
showing no signs of slowing.

The benefits to GPs (providing
liquidity to LPs, holding onto

their best/most resilient assets,
developing and strengthening
strategically important relationships)
are all magnified in the current
market environment.

Targeted sales of higher-quality
portfolio subsets may be the most
efficient path for motivated, price-
sensitive sellers, as buyers focus on
funds they know best and the market
shifts from macro to micro.

Motivated sellers will increasingly
transact directly with secondary
buyers that can offer certainty in an
uncertain environment.

There will continue to be a shortage
of capital for GP-led transactions,
as average deal sizes remain high
and buyers become more cautious
on valuation. As a result, we expect
this to be a buyer’s market for some
period of time.

While continuation vehicles

should continue to represent the
majority of this market segment,
macroeconomic and valuation
uncertainty should present more
opportunities to pursue structured
and complex transactions. GPs will
prioritize both existing relationship
status and secondary expertise in
identifying preferred counterparties
to partner with directly in these
transactions.
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" Source: Evercore 2021 YE Survey Results
DISCLOSURES

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

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

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

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

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

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). In the European Economic Area this communication is directed solely at persons
who would be classified as professional investors within the meaning of Directive 2011/61/EU (AIFMD). Its contents are not directed at, may not be
suitable for and 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 authorized and regulated
by the Financial Conducts Authority. In the UK this communication is directed solely at persons who would be classified as a professional client or
eligible counterparty under the FCA Handbook of Rules and Guidance. Its contents are not directed at, may not be suitable for and should not be
relied upon by retail clients.

Hamilton Lane Advisors, L.L.C. is exempt from the requirement to hold an Australian financial services license 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.
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