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Introduction to Private Equity

Institutional Use Only/Not for Public Use. This document 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. Securities distributed in the United States by Hamilton Lane Securities LLC,

member FINRA®, SIPC. Hamilton Lane Private Assets Fund is distributed by UMB Distribution Services, LLC. Investment management services provided by Hamilton Lane Advisors L.L.C.
Please note that the information contained herein is intended for discussion purposes only. All information contained herein, including but not limited to proposed terms, fees, structure, diversification targets, or strategy is subject to change upon issuance of final offering and

subscription documents.
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OUR MISSION & VALUES

We enrich lives & sateguard futures
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Do the right thing Integrity, candor The pursuit A spirit of competition Promoting equity and
and collaboration of excellence that inspires innovation inclusion from within
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nvesting exclusively in the

orivate markets for 30 years UR MISSION & VALUES
We enrich lives & safeguard futures

3$851.8B" ~$37B"

Do the right thing

Assets under management Capital deployed
& supervision in 2021
Jd4" " Integrity, candor and collaboration
800+ S518.9M
Clients and investors Invested alongside A spirit of competition that inspires innovation
across 40 countries our clients
@ Pursuit of excellence
520+ 19
Employees Global offices @ Promoting equity and inclusion from within

As of December 31, 2021

*Composed of approximately $98.8 billion in discretionary assets and approximately $752.9 billion in advisory assets.

1The 2021 capital committed includes all primary commitments that closed during the year 2021 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. Direct Investments includes all discretionary and nondiscretionary advisory direct equity and direct credit investments that

closed during 2021. Secondaries includes all discretionary and nondiscretionary advisory secondary investments with a signing date during 2021. Proprietary and Confidential | 3



Scale & Influence Drive Investment Opportunities

2021 Opportunities Reviewed

1,260+

Primaries

500+

2021 Capital Deployed?

$29.8B

Primaries

Backing who we believe to be the
best GPs in their areas of expertise

Aurora Capital Partners Kelso Asterion THL  Summit Partners

Cabot Blue Owl/ Insight Partners Charterhouse STG Vistria

$3.3B

Secondaries Secondaries

Gridiron Capital Clearlake HPS

S

8 6 O + S4 B Waterland KPS Capital Bridgepoint

Direct Investments Direct Investments

v v v v
Privileged investment Preferential Industry-leading Enhanced access &
opportunities fees and terms* analysis and insight sourcing capabilities

As of December 31, 2021

1The 2021 capital committed includes all primary commitments that closed during the year 2021 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. Direct Investments includes all discretionary and nondiscretionary advisory direct
equity and direct credit investments that closed during 2021. Secondaries includes all discretionary and nondiscretionary advisory secondary investments with a signing date during 2021.

*For the PAF typically, there is no management fee or performance fee paid to participate alongside underlying managers unlike an investment in a FOF structure.

Novacap  Polaris Stone Point

Torquest Platinum Equity

v

Exposure to diversified
group of quality assets

Proprietary and Confidential | 4



Tapping Into Our Experience

Consistency and stability
amongst key decision makers

Global Investment
Professionals

years of investing through
multiple market cycles

average years in the

PE industry
average years working
Dedicated teams focus on each of the major investment areas together
Primaries Secondaries Direct Investments
Real Assets Research Legal

As of December 31, 2021

Proprietary and Confidential | 5




What is Private Equity?



Private Equity Structure

Investors (Limited Partners) Private Equity Firm (General Partners)

LPs provide capital for the fund GPs manage the fund

From WikiPEdia, the Hamilton Lane

D CalPERS TEXTRON CcCVvVC encyclopedia ) Investments in
OAKTREE assets or financial instruments that
are not listed on an exchange

M . + Purchase of family owned/
The BPRRYGTE Group

privately held companies

Capital Partners

SITY oF
EIAWARE

Take-privates

Growth capital for early stage companies

Private Equity Fund (Limited Partnerships)

Portfolio Portfolio Portfolio Portfolio Portfolio

Company A Company B Company C Company D Company E

Representative clients and investors were included based on account size, geographic location, and account type. The identification of these clients and investors does not serve as an
endorsement of Hamilton Lane or the services provided. These clients and investors utilize various services of Hamilton Lane and do not represent one specific account type.

Proprietary and Confidential | 7




How It Works

INVESTMENT
FUNDRAISE PERIOD
> FULLY
LIQUIDATED
12-18 2-5 6-10
MONTHS FINAL YEARS YEARS

CLOSE

The Process The Terms

1. Capital Commitment
Investor makes a capital commitment to a fund manager in year 1

2. Investment Period
Over the next 4-5 years the fund manager calls capital for investments in
portfolio companies

3. Harvesting Period
Typically, in years 6-10, fund manager begins to exit portfolio company

investments, sending capital back to investors in the form of distributions.

Partial realizations can occur as early as year 2-3.

Capital Committed
An investor's financial obligation to provide a set amount of capital to the
fund

Capital Contributions
Capital contributed from an investor's capital commitment to fund

partnership investments, organizational expenses and management fees

Distributions
Cash or stock disbursed to the investors from a fully or partially realized
investment

Proprietary and Confidential | 8



Understanding Private Equity Exposure and Cash Flows

Commitment # Exposure ) commitment pacing requires careful planning

- ST0M commitment never fully exposed

As cash goes out, cash also comes back in ) while PE is illiquid, cash returns can be generated as
early as 2-3 years and the entire commitment is not fully exposed all at once

Example: Example Cash Flow Profile: $10M Commitment to a Fund-of-Funds by Year®
- Maximum cash out—of—pocket IS . Annual net cash flow
roughly half of commitment 0 becomes positive L
- Cash flow positive for the year in 0
3.0
years 5-6 >
s 20
« Full commitment returned in form of E 10
distributions in years 7-8 g 00
© -1.0
S 20 Cumulative cash flow
break even point
-3.0
-4.0
50 M Annual Capital Calls

Annual Distributions

Maximum cash out-of-pocket — Cumulative Net Cash Flow
— Market Value

1 Please note that the data shown herein represents actual performance data for an investor who committed $10M to the Hamilton Lane Carpenters Partnership Fund L.P. in 2000. The return figures shown may differ for investors who committed to
the partnership at a different time or with different terms. The data shown is intended to provide information about the potential cash flows that a private equity fund can provide, and should not be considered a proxy for the performance of all private Proprietary and Confidential | 9
equity funds. Actual performance will vary depending on, amongst other factors, market and credit conditions and may vary significantly from the data shown herein. Past performance is not a guarantee of future results. P y



Types of Private Equity



Company Lifecycle & Applicable Private Equity Strategies

Private equity managers invest in companies of critical stage to create value

Create/develop new
companies or new
technologies

Rapid
Growth

Company

Formation

Venture/
Growth Capital

Acquire growth
companies in
fragmented industries

Maturity

Decline
Restructuring/
Revival
Typical Distressed/Turnaround/
Buyouts Value-Oriented Buyout

Restructure, refocus or Lend to companies
revitalize inefficient unable to borrow
operating companies from banks

*Sistressed

Seed Stage

L4

Proprietary and Confidential | 11



Private Equity Investment Strategies

Highly differentiated strategies among fund managers

T T T R ., T T T T T T T T T EEEEEEEEE_-—_—_—___—__—____—_—_____—_—_e—__—__—_e—_e—_——_—_e—_—_—_—_——————————— 1
: Buyout Equity investments where a company is acquired, t_ypically with the use of financial leverage. J.CREW BUi‘ﬁEcRi :
: SuEIMYIcl These companies are mature and generate operating cash flows y |
: ICIGMVISEVI Core of PE Portfolio | Quality Assets | Experienced Managers ?,,.EJ,.?;« :
| |
: Venture/ Investments in startup and early stage, often technology-based companies; investments in E Uil I
S relatively mature companies looking for growth over the long term OB ER :

7 Growth Equity GROUPON :
x High Risk | High Potential Return | Long-Term I
< i
=> . .
T Investments in the debt of a company, usually as part of a change of control transaction. CHOBANI :
. These loans can range in terms of seniority (who gets paid first) and interest rate. creevoeunT |
: Current Income | Higher Yield | Shorter Duration ADELTA :
| |
I Investments in physical assets (e.g. building, pipeling, trees) that are long-term in nature. Broolield st Mgt 8 I
: FERINEE G Investment strategies include Real Estate, Infrastructure, and Natural Resources. #  OAKTREE :
| . . . . . @ |
I Inflation Protection | Yield Generating | Low Correlation ENCAP Investuents L.P. |

Investments in existing portfolios or direct investments often purchased at a discount based

etk on remaining fund life and quality of assets. KPS e 1 ROARK
J-Curve Mitigation | Discount Valuations | No Blind Pool
D Investments made directly in a company or asset alongside a general partner sponsor. 1 ANCHORGLASS
L These investments are minority, passive positions made on the same terms as the GP.
Investments SoH
Cost Effective | Enhanced Returns | Targeted Exposure SRRy

Proprietary and Confidential | 12



Private Equity Strategies

Primaries Secondaries Direct Investments
* Represent the core of a private « Effective portfolio management tool * Investing alongside core managers in
markets portfolio their area of expertise
» Mitigate J-curve by purchasing at a
» Diversification across time, geography, discount e Deal flow driven by primary fund
and strategy - not an “indexed allocation
approach’ « Mature assets with strong liquidity
profiles e Potential for enhanced returns
» Access to top-tier managers as the
foundation of the portfolio « Shorter fund life reduces portfolio « Cost effective way to invest in private
duration markets- no fees to GP
» Use managers and strategies as
building blocks « Existing investments eliminate blind « Add targeted exposure to specific
pool risk industry, geography, and vintage year

» Target sub-strategies to refine portfolio
to meet investment objectives

Proprietary and Confidential | 13



Public vs. Private



Private vs.
Public Universe

$100-$499
998 companies
31%

$100-$499
13,829 companies
74%

Private Equity represents a
target-rich environment,
the market potential of
which is dramatically larger
compared to publicly-
traded companies

NUMBER OF PRIVATE NUMBER OF PUBLIC
U.S. COMPANIES U.S. COMPANIES

« Inthe U.S. there are over By LTM Revenue (SM) By LTM Revenue ($M)

15,000 private companies

with annual revenues over

$100 million vs.

approximately 2,500 public $500-$1.000 iy

companies with the same $1,001+ 2,419 companies 51,0004 15%
1,704 companies

annual revenues 2,434 ﬁ%@panies 13% o

$500-$1,000

Source: Capital IQ (November 2021)
Proprietary and Confidential | 15




USD in Billions

Global Private Markets Fundraising

B All PM Fundraising % MSCI World

$1,400

$1,200

$1,000

$800

o

2001 2003 2005 2007

Source: Hamilton Lane Data, Cobalt, Pitchbook, and Bloomberg (January 2022)

2009

2011

2013

2015

2017

2019

V4
\
\
$600
$400
$200I I III
S T11

2021

3.0%

2.5%

2.0%

1.5%

1.0%

0.5%

0.0%

uonezijende) 193e\ PLIOM IOSIA JO %

Fundraising set a new annual
record in 2021

Despite the surge, annual

fundraising remains a small
fraction of public equity
market cap




How Does Private Equity Work?

Public
Markets

Private
Markets

Acquisition

Prone Boo¢

+ Negotiation

+ Structuring or de novo creation

DN N NI NN <

<\

Value Improvement

Bolster executive
team

Capital structure
Divestitures
Rebranding
Product pricing

Implement
financial controls

Invest in new
plants

\

<

New products

Close money-
losing divisions

Tuck-in
acquisitions

New geographies

Improve IT
systems

Strategic sale
Sponsor-to-sponsor
IPO

Recapitalization

Proprietary and Confidential | 17



Keys to Private Equity Manager Success

How Does a GP Add Value How Do GPs Exit Investments
« Low Purchase Price/Higher Sale Price - IPO
. Structure/Financing . Strategic/Financial Sale It is critical to understand
- Earnings Improvement - Merger how GPs generate value
. Strategic Reorientation . Refinancing and distinguish between

the realized/unrealized
performance in a fund

Value Creation

100 Example: Private Equity Fund VI - Prior Investment Performance

80

60
Fund | 31.4% 31.4%
40 Fund Il 34.5% 38.9% 8.9%
20 Fund Il 27.4% 31.0% 12.4%
0 Fund IV 14.8% 20.3% 13.6%

Fund | Fund Il Fund I Total Fund V 15.0% 40.7% 13.9%

m EBITDA Growth Multiple Expansion Debt Paydown

For illustrative purposes only. Does not represent an actual portfolio managed by Hamilton Lane.
Proprietary and Confidential | 18




This Asset Class is Complex

20 years ago, the private markets were small and concentrated...
today, they are not

Private Markets Industry — 20 Years Ago Private Markets Industry — Today
Managers with Funds Raised in the Trailing 10 Vintage Years Managers with Funds Raised in the Trailing 10 Vintage Years
2,000 Funds | 1350+ Fund Families 11,500+ Funds | 7,300+ Fund Families

North America — Buyout ® Global - VC/Growth

® Western Europe — Buyout ® Global — Distressed Debt

® Global — Buyout ® Global — Mezzanine
ROW - Buyout © Global - Real Estate

® North America — VC/Growth ® ROW - Real Estate

® North America — Distressed Debt ROW - VC/Growth

® North America — Mezzanine ©® Real Assets

® North America — Real Estate ® FoF

® Western Europe — VC/Growth Multi-Manager ClI

© Western Europe - Real Estate @ Secondary - FoF

@ Western Europe — Mezzanine
® Western Europe — Distressed Debt

Source: Bison Data via Cobalt (November 2021)

Note: Each circle represents a manager and is categorized by strategy as defined by Hamilton Lane.

Proprietary and Confidential | 19



It Takes More Than You Think

Manager selection and portfolio construction are crucial to performance

Pooled IRR by Vintage Year Impact of Top & Bottom Quartile Funds

All Private Markets by Vintage Year!

2010 2011 2012 2013 2014 2015 2016 2017 2018
Late Stage VC Growth Equity 35.0%
39.8% 39.2%
Growth Equity Growth Equity Growth Equity  [EEIVAE IS 10 S 115 £ R/ - LR L
30.4% 33.1% 33.4% o 54 40/5
US SMID 13.0% Growth Equity Late Stage VC Growth Equity Late Stage VC Growth Equity 30.0% : OE
) VAR 20.3% 21.4% 27.9% 45.0%
US SMID 17.1% ROW 23.7% La‘eﬁgge W
. ] 250% :, ..... E
EU Buyout 11.1% EU Buyout 16.3%  US SMID 17.3% US SMID 17.1% US SMID 21.8% = EU Buyout 23.0% US SMID 28.2%  EU Buyout 37.7% 3.7%

veatestre 0.3% [[USRUURIRRN 70t usuou1a5%  Evewou 227 (SIS s swio220% e suyou 260 [ . -
e 20.0% = Sk
& - & 4 23.1%z
Real Estate 15.2% '"frﬁrggt“’e _ ROW22.2%  EU Buyout 19.7% ROW 32.9% - 7% Ll i
9% C P BA%

4%
e EUBuyout 14.8%  ROW 12.3% _ ROW 18.4% ROW 20.5% Pl iy [ s
S 15.0% o 0% Bl Bt reey 2%
ROW 8.6% Real Estate 12.1%  US SMID 16.3% _ Real Estate 11.4% Infrﬁr;;ture ...... bt 1 e 2.8% Rl RS
e o4 B ] 4.5% 1
Distressed Debt o Infrastructure ., Distressed Debt o o 2.4%: 3 4.4%
8.1% Real Estate 13.2% _ 121% Real Estate 13.5% 11.3% Real Estate 13.3% US SMID 22.3% 10.0% . 28% 3.8%
ROW 7.6% ROW 12.7% D's”e;ss‘i/d Debt  peal Estate 11.5% il 7:8%
Distressed Debt Distressed Debt  Distressed Debt
Infrastructure 3.8%_ Infrastructure 6.6% 7 8% Infrastructure 8.1% Infrastructure 9.4% 97% 13.2% 50%
Distressed Debt Distressed Debt Infrastructure
6.6% 7.4% 12.1%
Real Estate
11.4% 0.0%
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
m Pooled IRR Without Top Quartile Funds m Return Added by Selecting Top Quartile Funds

#:Return Added by Avoiding Bottom Quartile Funds

Data as of March 31, 2021
Source: Hamilton Lane Data (November 2021)

Source: Hamilton Lane Fund Investment Database (November 2021) . Strategies as designated by Hamilton Lane. Fund size classifications (SMID, Mega/Large) may vary by vintage year. ROW includes a variety of strategies. Strategies with fewer than three funds in a vintage year are not
included for the year on the chart.

1 All Private Markets — Hamilton Lane's definition of “All Private Markets” includes all private commingled funds excluding real estate, fund-of-funds, and secondary fund-of-funds.

Proprietary and Confidential | 20



Why Invest in
Private Equity?



Why Invest in Private Equity?

Long-term asset class with healthy
Illiquid secondary market. Partial distributions
may occur as early as with 2-3 years.

Considerations The portfolio investments are not yet
llliquidity Advantages Blind Pool known. A manager_ha; disqretion to
Blind pool investment « Superior long-term return make mvgstments in-line with the Funds’

- Transparency/Valuations potential stated objectives.

Fees - Access to private, less

efficient market . .
Private investments are valued quarterly

and information is not publicly available.
Investor reporting and transparency are
improving but still lag the public markets.

Portfolio diversification
Transparency

In general, private equity management
fees are higher than public markets. Fees
are typically charged as a flat
management fee plus a performance fee
(carry). Example: 2% and 20%

Proprietary and Confidential | 22




Changes in the
Return Landscape

Investor Allocation Seeking to Earn 7.5%

100%
Return expectations have 90%

changed 80%
. 70% m Cash
» A study by Callan Associates c0% Private Equity
concludes that in order to achieve a . m Real Estate
. % .
7.5% nominal return over the next 10 NI (el
years, investors must take 6x as 40% fma”/g”'d Cap
. . . arge Cap
much risk as they did 30 years ago 30% QUS Fire
. . . 20%
Private Equity has become an integral .
part of portfolios looking for a high 10 .
0 | 4% |
rate of return over the long-term 0%
1989 2004 2019
E ted 9 o o
St 7.5% 7.5% 7.5%
Stancard 3.1% 8.9% 18.0%
eviation

Source: Callan Associates (February 2019)

For illustrative purposes only. Does not represent an actual portfolio managed by Hamilton Lane.

Proprietary and Confidential | 23




Who Invests
In Private Equity?

A longer-term asset class, private equity
may be suitable for investors who are able
to make capital commitments over a
multi-year period

Historical outperformance vs. public
markets

Access to private, less efficient markets
Portfolio diversification

Taft-Hartley (Union)
Pension Funds

. 2 0% Other
Sovereign 5.3%

Wealth Funds
3.2%

GP Contribution
4 1%

Public Pension Funds
25.6%

Discretionary Advisors
4.2%

Bank/Financial Services PERCENTAGE OF
> PRIVATE EQUITY
Wealthy Investors/ _ CAPITAL
Feeder Funds By Limited Partner Type
5.9%
Funds of Funds
Insurance 11.5%
Companies
6.6%

Family Offices Corporate Pension Funds

7.9% & Corporations Directly
Endowments/ 9.9%
Foundations '
8.4%

Source: Dow Jones Private Equity Analyst

Institutional Use Only/Not for Public Use | Proprietary and Confidential | 24



Sample Client Portfolio

Stocks
50%

TOTAL CLIENT
PORTFOLIO

Private Markets
10%

Hedge Funds
5%

Real Estate
5%

For illustrative purposes only. Does not represent an actual portfolio managed by Hamilton Lane.

Direct
[nvestments
5-10%

TARGET PRIVATE

Secondaries MARKETS

Primaries
70-80%

15-20% DIVERSIFICATION
Direct
Investments
5-10% Buyout ROW
25 50, 10-20% el
America
Secondaries 60-70%
15-20%
TARGET T E—— TARGET
DIVERSIFICATION 10-20% DIVERSIFICATION
Real Estate/
Real Assets
5-15%
Credit
Venture/Growth Disiressed
10-15% 10-15%

Proprietary and Confidential | 25



How We Win Together:
Partnering with Hamilton Lane



Product Solutions

Secondary Funds Direct Equity Opportunities Funds Strategic Opportunities Funds

Shorter duration, yield-oriented private
markets instruments

Diversified pool of direct equity
investments alongside leading GPs

Diversified pool of mature private
markets assets

» l|dentify transactions with attractive o Small & mid-sized investments .
competitive dynamics ' - .
» Diversification across industry, :
e Quality assets and GPs geography & GP

Access to private markets at a
reduced fee structure

e Strong liquidity and downside protection .

Current income component
Annual deployment
J-curve mitigation

Direct credit, tail-end secondaries,
opportunistic/structured equity

Current Funds

Closed in February 2021 Raising
Secondary Fund V Equity Opportunities Fund V
~($3.9B) ($2.5B)"

1 Fund sizes shown are targeted fundraising amounts.

Raising
Strategic Opportunities Fund VI
($900M)’

Proprietary and Confidential | 27



Product Solutions

Infrastructure Opportunities Fund Impact Funds Evergreen Funds

Diversified infrastructure exposure Environmental/social impact Globally diversified portfolios of
through highly selective transactions investments with attractive returns transaction-oriented investments with
« Focus on direct investment and secondary « Targeting direct investments with liquidity options
transactions across power, midstream, measurable and meaningful impact Fully deployed portfolios
comtm/umct:atlonst, IEMEPOREHem eme  Target sectors: health & wellness, «  Offering diversified private markets
Waste/water sectors community development, clean energy exposure through a single allocation
e Transaction focus aligns capital closer to transition, and sustainable processes

e Focused on targeting fee-efficient

val reation :
alue creatio investment types

e Current yield and investor friendly fee

: . e Providing limited monthly or quarterl
structure to seek optimal J-curve profile 9 yorg y

liquidity?
e Dynamic portfolio allocation strategy based
on market conditions

Current Funds

Raising Raising Raising
Infrastructure Opportunities Fund Impact Fund |l Global Private Assets Fund2?
(S500M)’ (S500M)’ & Private Assets Fund23

TFund sizes shown are targeted fundraising amounts.
2Pplease note the Global Private Assets Fund provides limited monthly liquidity while the Private Assets Fund provides limited quarterly liquidity.
3 Please note the Global Private Assets Fund is targeted to non-US investors only and the Private Assets Fund is targeted only to US investors. Proprietary and Confidential | 28



Embracing Data & Technology

Data advantage can add real value and drive benefits for our clients

Enhancing transparency

Providing industry
insights to clients

Partnering with cutting-edge
technology providers

Customized
reporting
f° I - :,_,_..,
W Annual
City Market Overview

Mouse

M Deal

Clear Perspective. Superior Execution.

Investment workflow
management

ILEVEL

Data collection
& reporting

Quarterly &
monthly
newsletters

ALLVUE A/

Allocation
software

cobalt®

by Hamilton Lane

Benchmarking &
analytics

Research
reports

CANOE

Data extraction

Proprietary and Confidential | 29



» Mission driven. Results oriented.

. P te Equity nsions&lnvestments
Partner with our |ty pEWIN PI;BL% &-g N
" _ " . to work in
industry recogn |.zed, , , remtoral| |15 oK
award-winning firm N AL Year <+ 20214+

PEISI30 PEI300
2020 2020
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Hamilton Lane Sentiment Indicators

@ oday @ 2020 (Q 2006

Long-Term Average

+20
Purchase Price Multiples .4—@ O

12.0x 8.4x
Leverage Multiples ‘ % O
5.6x 4.0x
Coverage Ratios O @—} ‘
2.3x 3.2x
Trailing Public Market ‘O_@
Returns
31.1% 9.0%
Rate of Contribution O ‘ %
57.4% 37.1%
Fundraising % of Public @—_> o
Equity Market Ca
I . 1.0% 0.6%
Fund Size Step Up O %
2.2x 1.6x
Time to Next Fundraise O
2.3 years 4.0 years

If a data set is distributed normally, about 95% of all data points will lie within two standard deviations of the mean.
Source: Hamilton Lane Data, Bloomberg, Cobalt, Pitchbook, S&P (January 2022)

-20

4.7X

2.4x

4.0x

(13.1%)

16.8%

0.2%

0.9x

5.7 years

e The buyout market is trending

neutral with movement in both
directions




Hamilton Lane Sentiment Indicators

@ oday @ 2020 Q 2007
Long-Term Average -20

+20
Leverage Multiples , 4_% O
.6X

4.0x 2.4x
Coverage Ratios O @—> .
2.3x 3.2x 4.0x
Leveraged Loan LTM 04_@
Default Rates
0% 28% 16% e The credit market is trending
Loan-to-Value O @—}. neutral
71.1% 61.4% 50.9%
Leveraged Loan LTM Returns @ (,
21.8% 5.1% -11.6%
High Yield + Leveraged ‘ w O
Loan Issuance ($B) e a8 $265
Leveraged Loan LTM Spread O @.
69 463 856
LL Spread - Default Rate (LTM) O @-’ .
-342 180 702
Rate of Contribution O D
82.7% 52.7% 22.8%
Fundraising/NAV O C
112.0% 46.0% 0%*

If a data set is distributed normally, about 95% of all data points will lie within two standard deviations of the mean.
Source: Hamilton Lane Data, Cobalt, Pitchbook, S&P (January 2022)
*Asterisk indicates zero used as floor for indicators that cannot be negative




Hamilton Lane Sentiment Indicators

Real Assets Infrastructure
@ today @ 2020 QO 2006 @ today @ 2020 QO 2007
+20 Long-Term Average -20 +20 Long-Term Average -20
Cap Rates % Purchase Price . .
) oo e 000 Multiples “ 7 - e The real estate market is slightly

. positive, although most
Con e HIO ® everage Multiples @® o indicators have trended negative

Treasury Spread

126 342 557 7.6x 3.7x -0.2x
over the last year
Vacancy Rates ' (@) Trailing Public (@) g
e o 2o - Market Returns =5 109 T Infrastructure is trending neutral
. . "y *
with the exception of the “time to
CMBS Issuance . Fund Size Step Up % T .
($B) next fundraise" indicator
$335.3 $154.0 $0* 2.7x 1.6x 0.5x
ODCE LTM Returns (@) ‘ 4—@ Time to Next @—q‘
Fundraise
25.0% 7.6% -9.9% 0.9 years 3.5 years 6.1 years
Rate of Contribution (@)
74.8% 46.4% 18.0%
ODCE-NAREIT LTM O
Return Spread
38.5% (4.7%) (47.9%)
If a data set is distributed normally, about 95% of all data points will lie within two standard If a data set is distributed normally, about 95% of all data points will lie within two standard
deviations of the mean. deviations of the mean.

Source: Hamilton Lane Data, Bloomberg, NCREIF (January 2022) Source: Hamilton Lane Data, Bloomberg, Cobalt (January 2022)

*Asterisk denotes zero used as floor for indicators that cannot be negative




What It All Means

The Hamilton Lane Worry Index is a Composite of Hamilton Lane’s Sentiment Indicators.
Higher Numbers = More Worry

1999 2001 2003 2005 2007 2009 2011 2013 2015 2017 2019 Today

Buyout 64 62 30 22 20 30 52 64 |75 51 26 25 35 37 32 34 47 45 46 57 58 50 59 .
e Moderate worry for all private
markets strategies except
Credit 63 57 49 46 45 45 53 |62 66 81 45 45 43 49 43 47 47 50 52 53 54 50 59 infrastructure

Real Estate 62 48 45 31 42 49 73 75 91 42 | S5 36 46 42 56 53 63 60 58 68 61 53 69

Infrastructure 56 45 60 °7/1 53 [ 34 36 52 48 |6/ 49 60 54 49 46 48 38 35

The Hamilton Lane Worry Index (“HLW!I") is a composite view of a wide range of macroeconomic indicators across Buyout, Credit, and Real Assets. Indicators are scaled from 0 to 100 based on their
relative value each year, and then averaged to create a market-wide number. Lower numbers represent a generally more favorable environment while high numbers signal a generally less favorable
environment. The HLWI is directional and not necessarily indicative of future results.

Source: Hamilton Lane Data, Bloomberg, Cobalt, Pitchbook, S&P, NCREIF (January 2022)




Endnotes

Pages 32 - 35: If a data set is distributed normally, about 95% of all data points will lie within two standard deviations of the mean.
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Definitions

Strategy Definitions

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

Cl Funds — Any fund that either invests capital in deals alongside a single lead general partner or alongside multiple general partners.
Co/Direct Investment Funds — Any PM fund that primarily invests in deals alongside another financial sponsor that is leading the deal.
Corporate Finance/Buyout — Any PM fund that generally takes control position by buying a company.

Credit — This strategy focuses on providing debt capital.

Distressed Debt — Includes any PM fund that primarily invests in the debt of distressed companies.

EU Buyout — Any buyout fund primarily investing in the European Union.

Fund-of-Funds (FoF) — A fund that manages a portfolio of investments in other private equity funds.

Growth Equity — Any PM fund that focuses on providing growth capital through an equity investment.

Infrastructure — An investment strategy that invests in physical systems involved in the distribution of people, goods, and resources.
Late Stage VC — A venture capital strategy that provides funding to developed startups.

Mega/Large Buyout — Any buyout fund larger than a certain fund size that depends on the vintage year.

Mezzanine — Includes any PM fund that primarily invests in the mezzanine debt of private companies.

Multi-Management CI — A fund that invests capital in deals alongside a lead general partner. Each deal may have a different lead general partner.
Multi-Stage VC — A venture capital strategy that provides funding to startups across many investment stages.

Natural Resources — An investment strategy that invests in companies involved in the extraction, refinement, or distribution of natural resources.

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

Private Equity — A broad term used to describe any fund that offers equity capital to private companies.

Real Assets — Real Assets includes any PM fund with a strategy of Infrastructure, Natural Resources, or Real Estate.

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

ROW - Any fund with a geographic focus outside of North America and Western Europe.

ROW Equity — Includes all buyout, growth, and venture capital-focused funds, with a geographic focus outside of North America and Western Europe.
Secondary FoF — A fund that purchases existing stakes in private equity funds on the secondary market.

Seed/Early VC — A venture capital strategy that provides funding to early-stage startups.

Single Manager CI — A fund that invests capital in deals alongside a single lead general partner.

SMID Buyout — Any buyout fund smaller than a certain fund size, dependent on vintage year.

U.S. Mega/Large — Any buyout fund larger than a certain fund size that depends on the vintage year and is primarily investing in the United States.
U.S. SMID - Any buyout fund smaller than a certain fund size that depends on the vintage year and is primarily investing in the United States.
VC/Growth — Includes all funds with a strategy of venture capital or growth equity.

Venture Capital — Venture Capital incudes any PM fund focused on any stages of venture capital investing, including seed, early-stage, mid-stage, and late-stage
investments.

Index Definitions
Barclays U.S. Corporate Aggregate Index — Tracks the performance of U.S. fixed rate corporate debt rated as investment grade.

BofAML High Yield Index — The BofAML High Yield index tracks the performance of below investment grade U.S. dollar-denominated corporate bonds publicly
issued in the U.S. domestic market.

Credit Suisse High Yield Index — The Credit Suisse High Yield index tracks the performance of U.S. sub-investment grade bonds.

Credit Suisse Leveraged Loan Index — The CS Leveraged Loan Index represents tradable, senior-secured, U.S. dollar-denominated non-investment grade loans.
FTSE/NAREIR Equity REIT Index — The FTSE/NAREIT All Equity REIT Index tracks the performance of U.S. equity REITs.

HFRI Composite Index — The HFRI Composite Index reflects hedge fund industry performance.

MSCI Emerging Markets Index — The MSCI Emerging Markets Index is a free float-adjusted market capitalization index that is designed to measure equity
market performance of emerging markets.

MSCI Europe Index — The MSCI Europe Index tracks large and mid-cap equity performance across 15 developed market countries in Europe.

MSCI World Energy Sector Index — The MSCI World Energy Sector Index measures the performance of securities classified in the GICS Energy sector.
MSCI World ex U.S. Index — The MSCI World ex U.S. Index tracks large and mid-cap equity performance in developed market countries, excluding the U.S.
MSCI World Index — The MSCI World Index tracks large and mid-cap equity performance in developed market countries.

Russell 3000 Index — The Russell 3000 Index is composed of 3000 large U.S. companies, as determined by market capitalization.

Russell 3000 Net Total Return Index — The Russell 3000 NTR Index is composed of 3000 large U.S. companies, as determined by market capitalization with net
dividends reinvested.

S&P 500 Index — The S&P 500 Index tracks 500 largest companies based on market capitalization of companies listed on NYSE or NASDAQ.

S&P Global Infrastructure Index — The S&P Global Infrastructure Index tracks the performance of 75 companies from around the world that represent the
infrastructure industry.

Other

Desmoothing — A mathematical process to remove serial autocorrelation in the return stream of assets that experience infrequent appraisal pricing, such as
private equity. Desmoothed returns may more accurately capture volatility than reported returns. The formula used here for desmoothing is:

Where rD(t) = the desmoothed return for period t, r(t) = the return for period t, p = the autocorrelation

D) = (r() ~rt-1)*p) /(1 = p)
PME (Public Market Equivalent) — Calculated by taking the fund cash flows and investing them in a relevant index. The fund cash flows are pooled such that
capital calls are simulated as index share purchases and distributions as index share sales. Contributions are scaled by a factor such that the ending portfolio

balance is equal to the private equity net asset value (equal ending exposures for both portfolios). This seeks to prevent shorting of the public market equivalent
portfolio. Distributions are not scaled by this factor. The IRR is calculated based off of these adjusted cash flows.

Sharpe Ratio — The Sharpe Ratio is the average return earned in excess of the risk-free rate per unity of volatility or total risk.
Time-weighted Return — Time-weighted return is a measure of compound rate of growth in a portfolio,
Total Exposure — Total Exposure is equal to NAV + Unfunded Commitment.

Volatility — Volatility is a statistical measure of dispersion of return, specifically standard deviation.
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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.

The following hypothetical example illustrates the effect of fees on earned returns for both separate accounts and fund-of-funds investment vehicles. The example is solely for illustration purposes and is not intended as a guarantee or prediction of the actual returns that would be
earned by similar investment vehicles having comparable features. The example is as follows: The hypothetical separate account or fund-of-funds consisted of $100 million in commitments with a fee structure of 1.0% on committed capital during the first four years of the term of the
investment and then declining by 10% per year thereafter for the 12-year life of the account. The commitments were made during the first three years in relatively equal increments and the assumption of returns was based on cash flow assumptions derived from a historical database of
actual private equity cash flows. Hamilton Lane modeled the impact of fees on four different return streams over a 12-year time period. In these examples, the effect of the fees reduced returns by approximately 2%. This does not include performance fees, since the performance of the
account would determine the effect such fees would have on returns. Expenses also vary based on the particular investment vehicle and, therefore, were not included in this hypothetical example. Both performance fees and expenses would further decrease the return.

Hamilton Lane (Germany) GmbH is a wholly-owned subsidiary of Hamilton Lane Advisors, L.L.C. Hamilton Lane (Germany) GmbH is authorized 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 Conduct Authority (FCA). In the 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 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.

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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Disclosures

Private Assets Fund Disclosures

Investors should carefully consider the investment objectives, risks, charges and expenses of the Fund before investing. You should consider the Private Assets Fund’s investment objectives, risks, charges, and expenses carefully before investing. For a prospectus that contains this and other information about the
Fund, call 1 (888) 882-8212 or visit our website at www.hamiltonlane.com. Please read the prospectus carefully before investing. Investing in the Fund involves risk including loss of principal.

The total annual operating expenses of the Hamilton Lanes Private Assets Fund's R Share Class and | Share Class are 3.18% and 2.48%, respectively, as of the most recent prospectus. Repurchase fee of 2.00% of the repurchase amount if shares are repurchased within first 12 months. The Investment Management Fee is
equal to 1.50% un-leveraged or 1.59% leveraged, on an annualized basis of the Fund’s average daily Managed Assets during such period.

The Fund operates as a non-diversified, closed-end management investment company under the Investment Company Act of 1940, as amended.

The Fund is not a liquid investment. No Shareholder will have the right to require the Fund to redeem its Shares. The Fund from time to time intends to offer to repurchase Shares pursuant to written tenders by the Shareholders. The Adviser anticipates recommending to the Board that, under normal market circumstances, the
Fund conduct repurchase offers of no more than 5% of the Fund's net assets generally quarterly beginning on June 30, 2021 (or such earlier or later date as the Board may determine) and thereafter quarterly. Any repurchases of Shares will be made at such times and on such terms as may be determined by the Board from
time to time in its sole discretion. The Fund may also elect to repurchase less than the full amount that a Shareholder requests to be repurchased. In determining whether the Fund should offer to repurchase Shares from Shareholders of the Fund pursuant to repurchase requests, the Board may consider, among other things,
the recommendation of the Adviser as well as a variety of other operational, business and economic factors.

An investment in the Fund is generally subject to market risk, including the loss of the entire principal amount invested. An investment in the Fund represents an indirect investment in the securities owned by the Fund. Shares are appropriate only for those investors who can tolerate a high degree of risk and do not require a
liquid investment and for whom an investment in the Fund does not constitute a complete investment program.

Some of the principal risks of the Fund include no operating history, limited liquidity, restricted and illiquid investments, non-diversification, and valuations subject to adjustments. The Fund may engage in the use of leverage, hedging, and other speculative investment practices that may accelerate losses.
The Fund has no operating history and the shares have no history of public trading and it is not anticipated that a secondary market for Shares will develop. We do not expect a secondary market in the shares to develop.

The amount of distributions that the Fund may pay, if any, is uncertain. The Fund may pay distributions in significant part from sources that may not be available in the future and that are unrelated to the Fund's performance, such as offering proceeds, borrowings, and amounts from the Fund's affiliates that are subject to
repayment by investors.

Certain investments in the Fund are illiquid making it difficult to sell these securities and possibly requiring the Fund to sell at an unfavorable time or price. The value of certain Fund investments, in particular non-traded investment vehicles, will be difficult to determine and the valuations provided will likely vary from the
amounts the Fund would receive upon sale or disposition of its investments.

The valuations reported by the Portfolio Fund Managers, based upon which the Fund determines its month-end net asset value and the net asset value per Share may be subject to later adjustment or revision. Because such adjustments or revisions, whether increasing or decreasing the net asset value of the Fund at the time
they occur, relate to information available only at the time of the adjustment or revision, the adjustment or revision may not affect the amount of the repurchase proceeds of the Fund received by Shareholders who had their Shares repurchased prior to such adjustments and received their repurchase proceeds, subject to the
ability of the Fund to adjust or recoup the repurchase proceeds received by Shareholders under certain circumstances.

Hamilton Lane Advisors LLC is the Advisor to the Hamilton Lane Private Asset Fund. UMB Distribution Services, LLC and Hamilton Lane are unaffiliated.

Hamilton Lane Private Asset Fund is distributed by UMB Distribution Services, LLC, 235 W Galena Street Milwaukee, WI 53212-3948 .
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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

+1 866 361 1720

Frankfurt

Schillerstr. 12

60313 Frankfurt am Main
Germany

+49 69 153 259 293

Hong Kong

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

2 |ce House Street
Central Hong Kong, China
+852 3987 7191

Las Vegas

3753 Howard Hughes Parkway
Suite 200

Las Vegas, NV 89169

USA

+1 702 784 7690

London

4th Floor

10 Bressenden Place
London SW1E 5DH
United Kingdom

+44 (0) 7917 220353

Miami

999 Brickell Avenue
Suite 720

Miami, FL 33131
USA

+1 954 745 2780

New York

610 Fifth Avenue, Suite 401
New York, NY 10020

USA

+1 212 752 7667

Portland

15350 SW Sequoia Pkwy
Suite 260

Portland, OR 97224

USA

+1 503 624 9910

San Diego

7817 lvanhoe Avenue
Suite 310

La Jolla, CA 92037
USA

+1 858 410 9967

San Francisco

207 California Street, Suite 550
San Francisco, CA 94111

USA

+1 415 365 1056

Scranton

32 Scranton Office Park
Suite 10T

Moosic, PA 18507

USA

+1 570 247 3739

Seoul

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

Republic of Korea

+82 2 6191 3200

Singapore

12 Marina View

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

Sydney

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

+61 2 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

150 King St. West
Suite 200
Toronto, Ontario
Canada M5H 1J9
+1 647 715 9457

Zug

Hamilton Lane (Switzerland) AG
Baarerstrasse 14

6300 Zug

Switzerland

+41 (0) 43 883 0352
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