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Hamilton Lane Overview

As of December 31, 2016
* As of September 30, 2016. As shown in our discretionary track record on page 5
1 Capital invested includes all primary commitments for which Hamilton Lane retains a level of discretion and all advisory clients commitments for which Hamilton Lane performed due diligence and made  
an investment recommendation. This amount excludes secondary investments and co-investments.
Past performance is not a reliable indicator of future performance
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• 12 global offices

• 290 employees

• Significant employee
ownership

• $332B+ assets under  
management & supervision

• $24.7B in primary  
commitments in 20161

• $205.8M invested alongside  
our clients

Hamilton Lane works with sophisticated institutiona l investors to access the full spectrum of  
private markets

Firm Spotlight What We Offer

nf r
Private  
Markets

Advised Solutions

Product Solutions

• Fund-of-Funds

• Secondary Funds

• Co-Investment Funds

• Strategic Opportunities Funds

Technology Solutions
• iLEVEL Solutions

• Cobalt

Managed Solutions

• 640+ bps
realized outperformance
vs MSCI World PME*

Distribution Management
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Every Client & Investor is Unique

• Award-winning investment programs

• Many of our clients have been named among the  
best PE programs in the world

• Leaders in their industries

• Diversified by type, size and geography

• Approximately 60% U.S. clients, 40% non-U.S. clients

*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.
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Please refer to endnotes in Appendix

Hamilton Lane Discretionary Track Record 1,7

As of September 30, 2016
Vintage YearPerformance

Vintage Year 6 Hamilton Lane IRR 2 Spread vs. S&P 500 PME (bps) 5 Spread vs. MSCI World PME (bps) 5

1997-2001 10.59% 702 bps 534 bps

2002 20.46% 1,225 bps 968 bps

2003 19.90% 1,418bps 1,382 bps

2004 12.08% 755 bps 766 bps

2005 9.03% 401 bps 534 bps

2006 5.45% (133) bps 91 bps

2007 9.69% 6 bps 271 bps

2008 12.29% (30) bps 311bps

2009 14.02% (102) bps 296 bps

2010 10.48% (355) bps 43 bps

2011 14.38% 193 bps 587 bps

2012 16.29% 455 bps 838 bps

2013 12.65% 320 bps 712bps

2014 11.25% 353 bps 675 bps

2015 17.01% 745 bps 1,016 bps

CompositePerformance

5-Year 7-Year 10-Year

Hamilton Lane Realized IRR 3 16.12% 16.65% 12.80%

Spread vs. S&P 500 PME (bps)5 (396) bps 236 bps 418bps

Spread vs. MSCI World PME (bps)5 63 bps 652 bps 643 bps

Hamilton Lane Total IRR 4 12.67% 13.22% 11.04%

Spread vs. S&P 500 PME (bps)5 (349) bps (10)bps 109 bps

Spread vs. MSCI World PME (bps)5 75 bps 396 bps 394 bps

Proven Track Record





Why Invest in Private Equity?
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Risk-Adjusted Returns

Indices used: Hamilton Lane All Private Equity with volatility de-smoothed; Russell 3000 Index; MSCI World ex US Index; MSCI Emerging Markets Index; Barclays Aggregate Bond Index; Credit Suisse
High Yield Index; HFRI Composite Index; FTSE/NAREIT Equity REIT Index; S&P Global Infrastructure Index. Geometric mean returns in USD. Assumes risk free rate of 2.8%, representing the average
yield of the ten-year treasury over the last ten years. (January 2017) Please refer to endnotes in the Appendix.

10 Year Asset Class Risk Adjusted Performance - As o f9/30/2016

Asset Class Annualized Total Return Annualized Volatilit y Sharpe Ratio

Private Equity 9.7% 14.3% 0.48

Domestic Equities 7.4% 17.0% 0.27

High Yield Bonds 7.4% 11.8% 0.38

REITs 6.4% 25.5% 0.14

High Grade Bonds 6.7% 6.6% 0.59

Hedge Funds 3.8% 7.7% 0.12

Infrastructure 5.6% 17.7% 0.16

International Equities 1.9% 20.0% < 0

Emerging Market Equities 4.2% 24.6% 0.06
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Risk of Loss Less than Publics

International Equities

Emerging Market Equities

High Yield Bonds
High Grade Bonds

Hedge Funds

REITs
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Annualized Volatility

10Y Asset Class Returns & Volatility

12%
Higher Sharpe  
Ratio than PE

Private Equity

Lower Sharpe  
Ratio than PE

Domestic Equities

Indices used: Hamilton Lane All Private Equity with volatility de-smoothed; Russell 3000 Index; MSCI World ex US Index; MSCI Emerging Markets Index; Barclays Aggregate Bond Index; Credit
Suisse High Yield Index; HFRI Composite Index; FTSE/NAREIT Equity REIT Index; S&P Global Infrastructure Index. Geometric mean returns in USD. Assumes risk free rate of 3.1%, representing
the average yield of the ten-year treasury over the last ten years. (August 2016). Please see endnotes in Appendix.
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Private vs. Public

Geography Public companies
Private Companies  
(Est.)

Total Companies  
(Est.)

Public (% of total)

North America 22,347 1,100,000 1,122,347 2.0%

Europe 8,701 1,800,000 1,808,701 0.5%

ROW 29,303 1,300,000 1,329,303 2.2%

Total 60,351 4,200,000 4,260,351 1.4%

Note: Geography is determined by company headquarters  
Source: S&P CapIQ (October 2016)
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Private vs. Public Universe

Over 20,000 private U.S. companies with annual reve nues over $100 million vs. approximately  
2,700 public U.S. companies with the same annual rev enues

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

16,048 companies
77%

2,331 companies
11%

2,578 companies
12%

Number of Private US Companies
By LTM Revenue ($M)*

$1,001+$100-$499 $500-$1,000

* Source: Capital IQ (Sept.2016)

$1,001+$100-$499 $500-$1,000

* Source: Capital IQ (Sept.2016)

Number of Public US Companies
By LTM Revenue ($M)*

926 companies
34%

1,313 companies
49%

458 companies
17%
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Private vs. Public Universe

Over 30,000 private Western European companies with  annual revenues over €100 million vs.  
approximately 2,500 public European companies with the same annual revenues

• Very much like within the U.S., private equity in Europe represents a target-rich environment, the market potential  
of which is dramatically larger compared to publicly-traded companies

21,515 companies
71%

3,197 companies
11%

5,517 companies
18%

Number of Private Western Europe Companies
By LTM Revenue (€MM)*

€1,001+€100-$499 €500-€1,000

* Source: Capital IQ (Sept. 2016)

€1,001+€100-€499 €500-€1,000

* Source: Capital IQ (Sept. 2016)

Number of Public Western Europe Companies
By LTM Revenue (€MM)*

1,083 companies
44%

1,014 companies
41%

374 companies
15%
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Company Lifecycle & Applicable Private EquityStrategies

Company  
Formation

Venture/  
Growth Capital

Regular  
Buyouts

Distressed/  
Turnaround/

Value-Oriented Buyout

Regular  
Buyouts

Rapid  
Growth

Decline

Maturity

Restructuring/  
Revival

Private equity managers invest in companies of crit ical stage to create value

• Create/develop new companies or new technologies

• Restructure, refocus or revitalize inefficient operating companies

• Acquire growth companies in fragmented industries

• Lend to companies enable to borrow from banks

For illustrative purposes only



Private Equity Landscape
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*Includes Australia, Canada, Israel, Japan and New Zealand. Data as of 31 December 2016. Published 20 February 2017.  
Sources: Japan, Australia and New Zealand – APER; Canada, Israel, United States, Western Europe – PitchBook; EM – EMPEA.
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Five-year Average, 2012-2016 2016

*Sub-Saharan Africa. **Middle East & North Africa. Data as of 31 December 2016. Published 20 February 2017.  

Sources:
• Emerging Markets – EMPEA
• United Kingdom – PitchBook
• United States – PitchBook
• Israel – PitchBook
• Japan – Asia Private Equity Review
• All GDP Data – International Monetary Fund, October 2016

Global Private Capital Penetration

Includes private equity, pivate credit, and private  infrastructure and real assets
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2015 European Private Equity Activity—Investments
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2015 European Private Equity Activity—Investments

Investments by Stage
2011–2015 - Market Statistics - Number of Companies

Late-Stage Venture Start-Up Seed

Source: Invest Europe / PEREP_Analytics
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2015 European Private Equity Activity—Investments

Transportation
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2015 European Private Equity Activity—Investments

Source: Invest Europe /PEREP_Analytics
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Companies that have had investments from Private Equity

This is a sample set and not an exhaustive list of companies that have had investments from Private Equity Funds





Appendix
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Contact Information

Philadelphia
One Presidential Blvd., 4thFloor  
Bala Cynwyd, PA19004
USA
+1 610 934 2222

Rio de Janeiro
Av. Niemeyer 2, Sala 102  
Leblon Rio de Janeiro  
Brasil 22450-220
+55 21 35208903

New York
610 Fifth Avenue, Suite401  
New York, NY 10020
USA
+1 212 752 7667

Tokyo
17F, Imperial Hotel Tower
1-1-1, Uchisaiwai-cho,Chiyoda-ku
Tokyo 100-0011  
Japan
+81 (0) 3 35804000

London
8-10 Great George Street  
London SW1P 3AE  
UnitedKingdom
+44 (0) 207 340 0100

San Francisco
200 California Street, Suite 400  
San Francisco, CA94111
USA
+1 415 365 1056

Miami
801 BrickellAvenue
Suite 900
Miami, Florida 33131  
USA
+1 954 745 2780

Las Vegas
3753 Howard Hughes Parkway  
Suite 200
Las Vegas, NV 89169  
USA
+1 702 784 7690

Hong Kong
Room 1001-3, 10th Floor  
St. George’s Building
2 Ice House Street  
Central Hong Kong, China
+852 39877191

San Diego
7777 Fay Avenue, Suite201  
La Jolla, CA92037
USA
+1 858 410 9967

TelAviv
14 Shenkar Street  
NoltonHouse
Herzliya Pituach, 46733
P.O. Box 12279  
Israel
+972 9 9586670

Seoul
16/17 Fl., Posco P&S Tower  
Teheran-ro 134, Gangnam-Gu  
Seoul 135-923, Republic of Korea
+82 2 20157679



Endnotes
Page 5
1 The Discretionary Track Record includes all commingled funds-of-funds and separate accounts managed by Hamilton Lane for which Hamilton Lane retains a level of discretion for the investment decisions,

as of September 30, 2016. The results herein include all secondary fund investments (except as noted below), as well as primary fund investments where a commingled fund-of-funds or multiple accounts
participated in an investment. This presentation does not include co-investments or investments made on behalf of two accounts which Hamilton Lane no longer manages. As of September 30, 2016 this
presentation represents commitments of $37.2 billion; in total Hamilton Lane had $45.8 billion in commitments for all discretionary accounts, of which $4.3 billion represents co-investments.

2 Hamilton Lane IRR represents the pooled IRR for all Discretionary Track Record investments within the relevant vintage year for the period from inception to September 30, 2016. The returns are net of
management fees, carried interest and expenses charged by the underlying fund managers, but do not include Hamilton Lane management fees, carried interest or expenses since it is not possible to allocate
such items accurately in a composite measured at different points in time. The Hamilton Lane IRR would decrease with the inclusion of these fees, carried interest and expenses. See the hypothetical example
below. Hamilton Lane has calculated and presented these returns on a pooled basis using daily cash flows. Performance results for the most recent vintage years are considered less meaningful due to the
short measurement period, the incurrence of fees and expenses and the absence of significant distributions.

3 The Hamilton Lane Realized IRR represents the pooled IRR for those Discretionary Track Record investments that Hamilton Lane considers realized for purposes of its Discretionary Track Record, which are
investments where the underlying investment fund has been fully liquidated, has generated a DPI greater than or equal to 1.0 or has an RVPI less than or equal to 0.2 and is older than 6 years. DPI represents
total distributions divided by total invested capital. RVPI represents the remaining market value divided by total invested capital. These realized investments represent $9.6 billion of the $37.2 billion of total
commitments included in the overall Discretionary Track Record. The Hamilton Lane Realized IRR is measured for the 5-, 7- and 10-year periods ending September 30, 2016. 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. The returns are net of management fees, carried interest and expenses charged by the underlying fund managers, but do not include Hamilton Lane management fees, carried interest or
expenses since it is not possible to allocate such items accurately in a composite measured at different points in time. The Hamilton Lane Realized IRR would decrease with the inclusion of these fees, carried
interest and expenses. See the hypothetical example below. Hamilton Lane has calculated and presented these returns on a pooled basis using daily cash flows, where vintage years with larger amounts
committed to investment have a proportionately larger impact onreturns.

4 The Hamilton Lane Total IRR represents the pooled IRR for all Discretionary Track Record investments and is measured for the 5-, 7- and 10-year periods ending September 30, 2016. 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, but do not include Hamilton Lane management fees, carried interest or
expenses since it is not possible to allocate such items accurately in a composite measured at different points in time. The Hamilton Lane Total IRR would decrease with the inclusion of these fees, carried
interest and expenses. See the hypothetical example below. Hamilton Lane has calculated and presented these returns on a pooled basis using daily cash flows, where vintage years with larger amounts
committed to investment have a proportionately larger impact onreturns.

5 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 separateaccount.

6 The Hamilton Lane IRR for the 2016 Vintage Year, calculated on a non-annualized basis in a manner consistent with the CFA Institute’s standards for private equity performance reporting, as well as on a pooled
basis using daily cash flows, is 19.58%. Hamilton Lane does not consider this performance metric meaningful due to the very short measurement period.

7 At the time that this track record was generated, approximately 98% of September 30, 2016 fund reported market valuations have been received from General Partners. For all other Funds represented in this
track record, 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, 2016. This performance is subject to change as additional September 30, 2016 reported market values are received from the General Partners. A fund’s market value contains unrealized investments.
Valuations of unrealized investments are based on valuations by the underlying managers. 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.

The following hypothetical 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 actual returns that would be earned by similar investment vehicles having comparable features. The hypothetical assumes a separate account or fund-of-funds consisting 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 or fund. 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. We modeled the impact of fees on four different return streams over a 12-year time period. Under these models, the effect of the fees reduced returns by
approximately 2%. This does not include performance fees since the performance of the account or fund 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. Both performance fees and expenses would further decrease thereturn.

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.
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Endnotes

Page 9, 10

The Hamilton Lane All Private Markets Index tracks the performance of private equity strategies, including buyout, venture capital, credit, and other special situations strategies. The index excludes  
real estate, funds-of-funds and secondary funds-of-funds. Each of these underlying strategies is also broken out individually and is sourced from the Hamilton Lane Fund Investment Database. The  
Russell 3000 index tracks the equity performance of the 3,000 largest U.S. companies. The MSCI World ex. U.S. Index tracks large and mid-cap equity performance in developed market countries,  
excluding the U.S. The Barclay Aggregate Bond Index tracks the performance of U.S. investment grade bonds. The Credit Suisse High Yield index tracks the performance of U.S. sub-investment  
grade bonds. The HFRI Composite Index reflects hedge fund industry performance. The FTSE/NAREIT All Equity REIT Index tracks the performance of U.S. equity REITS. The DOW Jones-UBS  
Commodity Index tracks the performance of exchange traded futures on physical commodities, and currently represents 20 commodities.
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Disclosures

As of Apri24, 2017

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.

The S&P 500 Total Return Index is a capitalization-weighted index of 500 U.S. large cap stocks that assumes all dividends and distributions are reinvested.

The MSCI World Index is a free float-adjusted market capitalization weighted index that is designed to measure the equity performance of developed markets.

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 (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.

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.


