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Equity Opportunities Fund VI

Providing access to direct equity investments in middle-market private equity companies
alongside best-in-class General Partners at reduced economics

$854.2B $35.5B+ 237 23

AUM/AUS! Primary capital deployed in 20222 Investment professionals Global offices

Diversified middle
market deal sourcing @z
& selection
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technology optimizes
outcomes

10-Year Direct Equity Fund Performance*
By Vintage Year as of September 30, 2023
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Hamilton Lane has a 27-year History Investing in Direct Equity

$13.6B 40 576 S43B 606

Direct Equity AUM3 Dedicated Professionals Discretionary Direct 2023 Direct Equity

Total Active GP
Equity Investments? Deal Flow**

Relationships

As of September 30, 2023, unless otherwise noted.

*Represents all closed direct investments within the 10-year period for the Hamilton Lane Direct Equity Funds (Hamilton Lane Co-Investment Funds |, Il, III, IV, and V)

As shown in our 10-year by vintage direct equity fund track record on page 3. Please refer to endnotes in the Appendix for full composite performance information
and additional endnotes.

**As of December 31, 2023.
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Fund VI Differentiation

W, I G

Core Mid-Market Strategy Tech Enabled Platform High Quality Transactions
Private companies with financial Realized direct deals
.
Dlieriiomenes ves sl ierle i s information in database outperform GP’s fund?
~1.000+ 15 79%
Transactions’ reviewed in 2023 Companies with direct HL ownership Deals co-underwritten/
of financial tech platforms proprietary or advantaged access?

Equity Opportunities Fund VI: Consistent Strategy and Structure*

Special Situations

0-10%
_ [0}
10-20% 60-80%
Targeted
Portfolio STRATEGY GEOGRAPHY INDUSTRY
Construction \
Europe
10-30% /
Buyout ) -
70-90% Asia Paoc'f'c Broadly diversified across a
0-10% range of industries
Fund Terms
Hamilton Lane Equity Opportunities Fund VI (52.5B Target)
Minimum Commitment S5M
Commitment Period / Partnership Term 5 years /10 years
Hamilton Lane Commitment 1%
Fee Structures! 1 2
Management Fees 1% on committed** 1% on net invested
Average Annual Fee? 53 bps 36 bps
Carried Interest 10.0% 12.5%
Preferred Return 8%

>$100M = 0.9% management fee

Size Discounts >$200M = 0.8% management fee

Early Close Incentive 10% Discount
SFDR Article 8 Designation

*For illustrative purposes only. Actual portfolio may differ from target portfolio.

'Choice of Fee Structure 2 is available only to Limited Partners with a total fund commitment of $25M or greater.
2Average effective fee over a 10-year partnership term, assuming a 3-to-5-year investment period.

**On committed capital during the investment period, switching to invested capital thereafter.
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Endnotes
Page 1,2

Hamilton Lane Direct Equity Funds Composite Performance'2

As of September 30, 2023

Composite Performance® Page 2

10-Year by Vintage?*

Gross Pro-Forma Net®

Realized IRR57 28.34% 24.95%
S&P 500 PME vs Spread (bps)® 1,432 bps 1,142 bps
MSCI World PME vs Spread (bps)® 1,774 bps 1,481 bps
Unrealized IRRS7 7.94% 6.12%

Total IRR® 16.41% 14.02%
S&P 500 PME vs Spread (bps)® 448 bps 222 bps
MSCI World PME vs Spread (bps)® 763 bps 535 bps

True Net Total IRR®
S&P 500 PME vs Spread (bps)®

MSCI World PME vs Spread (bps)®

With respect to underlying funds, performance is based upon the most recent reported
market valuations received from the general partners at the time the track record was
prepared. For funds that did not yet receive a September 30, 2023 reported market
valuation, Hamilton Lane uses the “Adjusted Market Value” methodology which reflects
the most recent reported market value from the general partner adjusted for interim net
cash flows through September 30, 2023. This performance is subject to change as
additional reported market values are received from the general partners. With respect
to underlying direct investments, the performance presented in the track record is
based on September 30, 2023 investment values prepared by third-party valuation
providers which is then reviewed and approved by Hamilton Lane. The portfolio
investments in which the Partnerships have invested may have not yet issued their
financial statements for September 30, 2023. The estimated investment values
therefore rely on the information available at the time of approval by Hamilton Lane.

This presentation includes the Hamilton Lane Direct Equity Funds (Hamilton Lane Co-
Investment Funds |, II, IlI, IV, Equity Opportunities V) and excludes the one Pre-Fund.

Composite performance is measured for the specified periods ending September 30,
2023. These horizon returns are calculated on a point-to-point basis over the specified
time periods. The contributions, distributions and remaining asset values at the
beginning and ending dates of the horizon periods are used in calculating these returns.
These returns are net of management fees, carried interest and expenses charged by
the underlying fund managers, and include a pro-forma calculation that includes any
additional Hamilton Lane management fees, carried interest or expenses charged.
Please see the “pro-forma” definition for fee details. The performance is decreased with
the inclusion of these fees, carried interest and expenses. Hamilton Lane has calculated
and presented these returns on a pooled basis using actual cash flows.

Ten-Year by Vintage composite performance represents the pooled IRR and TVPI for
investments that closed on or after September 30, 2013.

Internal Rate of Return ("IRR") is calculated on a pooled basis using daily cash flows.
Gross IRR is presented net of management fees, carried interest and expenses charged
by the general partners of the underlying investments, but does not include Hamilton
Lane management fees, carried interest or expenses.

True Net-to-LP IRR is net of all management fees, carried interest and expenses
charged by the general partners of the underlying investments as well as by Hamilton
Lane.

Realized Performance represents the pooled performance for those investments that
Hamilton Lane considers realized for purposes of its Direct Equity Fund Track Record,
which are investments that have been fully liquidated or have a DPI greater than or
equal to 1.0. DPI represents total distributions divided by total invested capital. All
remaining investments that do not meet these specifications are considered unrealized.

Pro Forma net performance can be determined by adjusting gross cash flows for the
management fees and carried interest that would have been charged by Hamilton Lane
if the portfolio had been subject to the management fee, carried interest and preferred
return terms of Hamilton Lane Equity Opportunities Fund V (EO V): Assuming a 1.0%
management fee on committed capital in years 1-5, with a 1.0% fee on net invested
thereafter. Preferred return: 8%. Carried interest: 10%. The Net IRR does not take into
consideration broken-deal costs, which in aggregate may be substantial. The
performance shown here for the track record does not represent the results of any
single investor.

1 Represents all closed direct investments within the

10-Year ; . h h
10-year period for the Hamilton Lane Direct Equity

Gross Pro-Forma Net® Funds (Hamilton Lane Co-Investment Funds |, I, Ill,
IV, and V) as shown in our 10-year by vintage direct
19.23% 17.27% equity fund track record in the appendix. Please
refer to endnotes above for full composite
550 bps 391 bps performance information and additional endnotes.
964 bps 802 bps 2 Represents net TVPI performance of realized
investments in Funds IlI-V for deals where we have
7.09% 5.34% data for the underlying General Partner Fund. Deal
performance and General Partner Fund
14.26% True Net Below performance as of June 30, 2023.
3 Represents Proprietary, Advantaged, and Co-
185 bps True Net Below Underwritten invested deals in Hamilton Lane Co-
556 bps True Net Below Investment Fund IIl (EO IIl), Hamilton Lane Co-

Investment Fund IV (EO IV) and Hamilton Lane

10-Year Equity Opportunities Fund V (EO V) by deal count
as of September 30, 2023.

12.07%

(45 bps)

324 bps

9 The indices presented for comparison are the S&P 500 and the MSCI World, calculated

on a Public Market Equivalent (PME) basis. The PME calculation methodology assumes
that capital is being invested in, or withdrawn from, the index on the days the capital was
called and distributed from the underlying fund managers. Contributions were scaled by
a factor such that the ending portfolio balance would be equal to the private equity net
asset value. The scaling factor is found by taking the sum of all shares sold (SS), the sum
of all shares purchased (SP) and calculating the number of shares the ending value is
worth (SEV). Dividing SEV + SS by SP solves for the PME scaling factor. The scaling of
contributions prevents shorting of the public market equivalent portfolio in order to
match the performance of an outperforming private equity portfolio. Realized and
unrealized amounts were not scaled by this factor. The S&P 500 Total Return Index is a
capitalization weighted index that measures the performance of 500 U.S. large cap
stocks. The MSCI World Index is a free float-adjusted market capitalization weighted
index that is designed to measure the equity market performance of developed
markets. The indices are presented merely to show general trends in the markets for
the relevant periods shown. The comparison between Hamilton Lane performance and
the index is not intended to imply that a fund’s or separate account’s portfolio is
benchmarked to the index either in composition or level of risk. The index is unmanaged,
has no expenses and reflects the reinvestment of dividends and distributions. The
spreads are provided for comparative purposes only. A variety of factors may cause an
index to be an inaccurate benchmark for any particular fund or separate account and
the indices do not necessarily reflect the actual investment strategy of a fund or
separate account.

Past performance of the investments presented herein is not indicative of future results
and should not be used as the basis for an investment decision. The information included
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.

Page 1

1

Inclusive of $119.4B in assets under management and $734.8B in assets under
supervision as of September 30, 2023

The 2022 capital committed includes all primary commitments that closed during the
year 2022 for which Hamilton Lane retains a level of discretion as well as
nondiscretionary advisory client commitments for which Hamilton Lane performed due
diligence and made an investment recommendation.

Discretionary Assets Under Management ("AUM") includes all investments managed by
Hamilton Lane for which Hamilton Lane retains a level of discretion for the investment
decisions as of September 30, 2023. AUM equals assets under management for active
accounts. AUM is equal to market value plus unfunded. AUM calculation does not
include authorized to invest amounts (ANI). ANI can only be attributed to commingled
fund-of-funds and separate accounts and cannot be attributed to underlying
investments. Direct Equity AUM includes direct equity investments and does not include
direct credit investments.

Includes Hamilton Lane commingled funds and clients that Hamilton Lane retains a
level of discretion for the investment decisions for direct equity investments as of
September 30, 2023. Does not include direct credit investments or investments made by
non-discretionary clients.
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Disclosures

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

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

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

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

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 f or 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 investment in Hamilton Lane Products entail a risk of loss. Investors can lose their
investment in whole or in part. For further information on the risk associated with the
investment, please see the risk section in the confidential private placement
memorandum, as such is amended and/or supplemented from time to time. Total
performance includes both realized investments and unrealized investments. With
respect to underlying direct investments that are unrealized, investment values are
prepared by third-party valuation providers which is then reviewed and approved by
Hamilton Lane. The portfolio investments in which the Partnerships have invested may
have not yet issued their financial statements for June 30, 2023. The estimated
investment values therefore rely on the information available at the time of approval by
Hamilton Lane. The actual realized returns on unrealized investments will depend on
factors other than the original cost, such as the value of the assets and market
conditions at the time of disposition, any related transaction costs, and the timing and
manner of sale, all of which may differ from the assumptions on which the valuations
contained herein are based. Accordingly, the actual realized returns on these unrealized
investments may differ materially from the assumed returns indicated herein. They are
not a reliable indicator for future performance. Where in this presentation gross
performance data is used, such data does not include fees, expenses and carried
interest. Investors should be aware that net performance will be significantly lower.

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.

In addition to the information contained elsewhere in this presentation, the information in
this section is required to complete compliance with applicable Swiss law where this
presentation is provided to potential investors in Switzerland. This Additional Disclosure
for Switzerland should be read in conjunction with all disclosures of this presentation
and is qualified by Hamilton Lane funds' constitutional documents including its
Confidential Private Placement Memorandum together with its Swiss supplement.

Financial service provider

The financial service provider which may distribute this presentation in Switzerland is:
Hamilton Lane (Switzerland) AG

Baarerstrasse 14

6300 Zug

Switzerland

The financial service provider is active in the marketing of financial instruments including
activities according to Article 3 c. 1. of the Swiss Federal Act on Financial Services, such
as interests in Hamilton Lane funds, in or into Switzerland although this presentation is
for informational purposes only and does not constitute an offer to sell or a solicitation
of an offer to purchase interests. Hamilton Lane (Switzerland) AG market financial
products managed or advised by a Hamilton Lane group company.

Hamilton Lane (Switzerland) AG is not regulated by the Swiss Financial Market
Supervisory Authority (“FINMA”).

Hamilton Lane (Switzerland) AG is a wholly owned subsidiary of Hamilton Lane Advisors,
L.L.C, a Delaware domiciled investment advisor registered with the United States
Securities and Exchange Commission. All of the business of Hamilton Lane Advisors
L.L.C. is controlled by Hamilton Lane Incorporated, a Delaware company of which its
class A common stock is listed on the NASDAQ Stock Market.

General risks

Investments in financial instruments are subject to investment risk including possible
delays in repayment and loss of income and principal invested.

Nature of interests

Investment in Hamilton Lane funds comprise a commitment to provide capital
contributions in exchange for interests in Hamilton Lane funds. Returns on interests will
be determined by the performance of the fund and the underlying investment portfolio
(which may be direct investments or indirect investments) as described herein. The
attention of prospective investors is drawn to the fact that Hamilton Lane funds are
likely to commit funds to investments of a long term and illiquid nature in entities or
other funds whose interests are not quoted or dealt in on any stock exchange. Such
investments may be difficult to value. Similarly, there is no available public market for
interests in Hamilton Lane funds and no such market will develop in the future. An
investment in Hamilton Lane funds is only suitable for sophisticated investors who
understand the risks involved in acquiring such an investment.

Prospective investors will not be required to provide funds in addition to the amount
committed.

Disputes

If a dispute arises in connection with an investment in interests in Hamilton Lane funds
mediation proceedings may be initiated in accordance with Title 5 of the Financial
Services Act of Switzerland with the Financial Services

Ombudsman, Finanzombudsstelle Schweiz (FINOS), Talstrasse 20, CH-8001 Zurich or at
info@finos.ch

Distribution in Switzerland

In accordance with the CISA, Hamilton Lane funds have appointed a Representative and
a Paying Agent in Switzerland. The place of performance and jurisdiction for the
interests distributed in Switzerland is the registered office of the Representative.

Representative of the Hamilton Lane funds in Switzerland

Bastions Partners Office SA with its registered office at Route de Chéne 61A, 1208
Geneva, Switzerland. The Qualified Investors may obtain free of charge from the
Representative the Fund's legal documentation, i.e. this Swiss Memorandum, the
Memorandum, the Fund’s partnership agreement, the annual or quarterly reports of the
Funds as well as, if available, any marketing material.

The jurisdiction for the distribution of interests of Hamilton Lane funds in or from
Switzerland shall be at the registered office of the Representative.

Paying Agent of Hamilton Lane funds in Switzerland

Banque HERITAGE SA with its registered office at Route de Chéne 61,1208 Geneva,
Switzerland. Qualified Investors may request the issue of the interests from the Paying
Agent. Distributions may be made through the Paying Agent.

Remuneration of Distribution

The investment manager of Hamilton Lane funds may pay retrocessions (payments and
other soft commissions) to its distributors and sales partners for their distribution and
other marketing activities in relation with the Fund’s

interests. The payment of such retrocessions is authorized by Swiss law and regulation.
The recipients of the retrocessions must ensure transparent disclosure. Information on
such payments may be obtained from the distributors, sales partners or from the
Representative of the Fund.
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Contact Information

Philadelphia
(Headquarters)

Seven Tower Bridge
110 Washington Street
Suite 1300
Conshohocken, PA
19428

USA

+1 610 934 2222

Denver

10333 East Dry Creek
Road

Suite 310

Englewood, CO 80112
USA

+1866 3611720

Frankfurt
Schillerstr. 12
60313 Frankfurt am
Main

Germany

+49 69153 259 93

Hong Kong

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

2 Ice House Street
Central Hong Kong,
China

+852 3987 7191

Las Vegas

3753 Howard Hughes
Parkway

Suite 200

Las Vegas, NV 89169
USA

+1702 784 7690

London

4th Floor

10 Bressenden Place
London SW1E 5DH
United Kingdom
+44 20 8152 4163

Mexico City

Av. Paseo de la Reforma
333

Espacio de oficina 417
Cuauhtémoc, 06500
Ciudad de México,
CDMX

Mexico

+52 55 6828 7930

Miami

999 Brickell Avenue
Suite 720

Miami, FL 33131
USA

+1954 7452780

Milan

Via Filippo Turati 30
20121 Milano

Italy

+39 02 3056 7133

New York

610 Fifth Avenue, Suite
401

New York, NY 10020
USA

+1212 752 7667

Portland

Kruse Woods I

5335 Meadows Rd Suite
280

Lake Oswego, OR
97035

USA

+1503 624 9910

San Diego

7817 lvanhoe Avenue
Suite 310

La Jolla, CA 92037
USA

+1858 410 9967

San Francisco

201 California Street,
Suite 550

San Francisco, CA 94111
USA

+1 415 365 1056

Scranton

54 Glenmaura National
Blvd

3rd Floor Suite 302
Moosic, PA 18507

USA

+1570247 3739

Seoul

12F, Gangnam Finance
Center

152 Teheran-ro,
Gangnam-gu

Seoul 06236

Republic of Korea

+82 2 6191 3200

Shanghai

One ICC

Shanghai
International
Commerce Centre
No. 288 South
Shaanxi Road
Xuhui, Shanghai
Municipality 200031
+021 8012 3630

Singapore

12 Marina View

Asia Square Tower 2
Suite 26-04
Singapore, 018961
+65 6856 0920

Stockholm
Ostermalmstorg 1, Floor
4

114 42 Stockholm
Sweden

+44 20 8152 4163

Sydney

Level 33, Aurora Place
88 Phillip Street
Sydney NSW 2000
Australia

+612 9293 7950

Tel Aviv

6 Hahoshlim Street
Building C 7th Floor
Hertzelia Pituach,
4672201

P.0. Box 12279
Israel

+972 73 2716610

Tokyo

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

Tokyo 100-6313, Japan
+81(0) 3 5860 3940

Toronto

40 King Street W
Suite 3603
Toronto, M5H 3Y2
Canada

+1 437 600 3006

Ziirich

Hamilton Lane
(Switzerland) AG
Genferstrasse 6
8002 Zirich
Switzerland

+41(0) 43 883 0352
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