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SBCERS' PRR Portfolio Goals and Objectives

SBCERS'’ Private Real Return (“PRR”) Investment Policy has outlined the following:

Goal

To provide investment returns commensurate with the Program’s targets through participation in Private Real Return investment
opportunities. To reach a target allocation of 9% of total plan assets.

Objectives

In addition, the Portfolio is focused on the following objectives:

e  Preserve investment capital

*  Provide diversification to SBCERS' overall investment program

e  Provide a hedge against inflation

e  Provide cash yield as a component of the overall investment return

Benchmark:
e  Achieve total returns that meet Portfolio’s benchmark, Consumer Price Index-All Urban Consumers (CPI-U) plus 4%

Investment Limitations as a % of Target Allocation:

e One manager — 25% maximum = One managerat7.1%

. One co-investment — 10% maximum; total co-investments = 40% maximum = One co-investment fund = 0.19% of total
exposure
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PRR Portfolio Highlights - September 30, 2023

Hamilton Lane (“HL") is entering our 9th year of building the Santa Barbara County Employees’
Retirement System (“SBCERS”) PRR Program

Performance
e Since inception IRR of 12.34% outperforms the benchmark (CPI-U + 400 bps) by 557 bps
e Generated double-digit performance for the one-year period, with a point-to-point IRR of 11.15%

Strategic Objectives

e  Fulfilled all objectives outlined in the 2023 Strategic Plan

e PRRtarget of 9% established in 2017, Portfolio at 11.86% as of September 30, 2023
e Established a strong foundation of top tier managers

Additional Highlights

e Accessed highly sought, oversubscribed funds

e Received a reduced management fee for five funds in 2023 as a result of the HL platform
» Presented New Trustee Private Markets Education to Board Members
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SBCERS’ Private Real Return Milestones

Hamilton Lane was hired in 2014 to select new investments, monitor, and provide advice for the

private infrastructure and natural resources portfolio

2012 — PRR Portfolio inception » SBCERS establishes 5% target allocation

2013 — Commitments made to two initial investments e Actis Energy 3 and U.S. Farming Realty Trust Il
2014 — HL hired; allocation of $120 million over three years » Targeted annual commitments of $30 - $50 million
2015 — HL completed first investment » KKR Global Infrastructure Investors II, L.P.
2016 — Full investment year » Closed on $45 million to four partnerships
2017 — Target allocation increased to 9% * Investment tranche extended

2018 — Increased annual commitments to $90 million e PRR allocation reached 3.5%

2019 — Annual commitments reached $100 million e PRR allocation increased to 4.8%

2020 — Annual commitments surpassed $100 million » PRR allocation increased to 5.5%

2021 — Relatively consistent allocation YoY to build to 9% target e PRR allocation increased to 7.4%

2022 — Relatively consistent allocation YoY e PRR allocation achieved 9% target

SBCERS’ PRR Allocation
As of September 30, 2023
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SBCERS' Private Real Return Activity

SBCERS' Portfolio Snapshot

Portfolio Snapshot
9/30/2023

Active Partnerships
Active GP Relationships
Capital Committed
Unfunded Commitment
Capital Contributed
Capital Distributed

D/PI

Market Value

Total Value Multiple

Since Inception IRR 12.34%
Active Avg Age of Commitments

SBCERS’ Portfolio Growth

54
30
$736.8
$262.1
$535.6
$238.2
0.4x
$481.3
1.3%

As of September 30, 2023, SBCERS
committed $736.8M to 54 partnerships
across 30 managers

Consistent vintage year allocation, market
environment and fund/manager quality all
factors in annual commitment pacing

60

$800
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$500
$400
$300
$200
$100
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(S in Millions)

Spun4 Jo JaquinN

9/30/14 9/30/15 9/30/16 9/30/17 9/30/18 9/30/19 9/30/20 9/30/21 9/30/22 9/30/23

mmm SBCERS' Aggregate Commitments mmmm SBCERS' Market Value ===SBCERS' Aggregate Funds
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SBCERS' Performance and Growth

PRR Portfolio inception

Commitments made to two initial investments
HL hired; allocation of $120 million over three years
HL completed first investment

Broke J-Curve

NAV grows by nearly 75% during the year

NAV surpasses $100 million

Active funds in the Portfolio surpasses 25
Portfolio held up despite impact from COVID-19
D/PI reaches 0.4x

Achieved high watermark IRR of 13.25% in Q1

Generated positive performance for the year with an 11.15 % point-to-point IRR as of September 30, 2023

SBCERS' PRR Portfolio
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mmmm Portfolio NAV === Cumulative IRR
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Strategically Building the Portfolio

Strategic Diversification by Exposure

9/30/2018
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Portfolio and Performance Summary

SBCERS PRR Portfolio Since Inception Summary

o As of As of
$ in Millions 9/30/2022 | 9/30/2023 | NetChange
46 54 8

e Active partnerships increased by eight over
Active Partnerships

the one-year period ended September 30,

Active GP Relationships 29 30 5 2023
Committed Capital $660.6 $736.8 $76.2 .
, *  Market value increased 18% over the year as
Unfunded Commitment $§276.5 $262.1 (814.4) S . -
i Canital 6425 1 5535 6 51105 a result of significant unrealized appreciation
aiein Laprta and new investments
Distributions $154.7 $238.2 $83.5
D/PI 0.4x 0.4x -
Net Invested Capital $270.4 $297.4 $27.0
Market Value $407.2 $481.3 $§74.1
Total Exposure $683.7 $743.4 $59.7
Average Age of Commitments 3.4 years 4.0 years 0.6 years

SBCERS PRR Portfolio Annual Performance Summary

| Asof |
« Strong net value gains of $47M during the one-year

period Beginning Market Value $294.2 $407.2
_ , , , Paid-in Capital $131.5 $110.6
o All four quarters generated gains during this period Distributions §79.3 5835
¢ Since inception IRR decreased 33 bps year-over-year Net Value Change $60.8 $47.0
Ending Market Value $407.2 $481.3
Point-to-Point IRR 18.91% 11.15%
Since Inception IRR 12.67% 12.34%
Total Value Multiple 1.3x 1.3x
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Activity Review

Portfolio Cash Flow Activity
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= Contributions mmm Distributions = Net Cash Flow

« Net cash outflow of $17.9 M in 2023
« Solid annual distribution activity in 2023
« 20 funds generated distributions greater than STM during the year
« Solid annual contribution activity in 2023
« 29 funds called greater than STM during the year, with 2 funds calling more than $5M
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Top Manager Exposure

Investment Guidelines limits exposure to one manager to a maximum of 25% of total Program

e Portfolio is well diversified by manager with top exposure at 7.1% of the total Program

Top 5 GP Relationships by Total Exposure*
As of September 30, 2023

Number of | Total Exposure % of Total Since
General Partner Investment Strategy Funds (SM) Portfolio Inception IRR

EQT Limited Infrastructure $53.0 71% 14.8%
Brookfield Asset Management Infrastructure 3 494 6.6% 11.9%
DigitalBridge Group, Inc. Infrastructure 3 481 6.5% 10.9%
Stonepeak Associates, LLC Infrastructure 3 46.5 6.3% 13.4%
Global Infrastructure Partners Infrastructure 3 43.8 5.9% 8.5%

Total 16 $240.7 32.4% 11.8%

*Total Exposure defined as Reported Market Value plus Unfunded Commitment

e Four of the top five manager exposures are generating double-digit since inception returns
e Inaggregate the managers are generating an IRR of 11.8%
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2023 Strategic Plan Update

Review of themes and objectives identified for 2023

Commitment Pacing Met target commitment range with $70.0M in commitments

Manager « Committed to six existing manager relationships, while adding one new
Concentration manager relationship (Quantum Energy)

Short Term
Performance
and Liquidity

« Sought potential j-curve mitigating strategies when available (e.g., cash yielding
strategies)

Portfolio « Prudent diversification by strategy and geography; 3 of 7 fund commitments
Diversification target global investments

Board and Staff » Presented New Trustee Private Markets Education in February

Education
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2023 Commitment Activity

2023 Allocation
2/17/2023 Stonepeak Opportunities Fund, L.P.
3/31/2023 Global Infrastructure Partners V, L.P.
5/16/2023 DigitalBridge Partners IlI, L.P.

6/28/2023 Castlelake Aviation V Stable Yield, L.P.

6/29/2023 Quantum Energy Partners VIII, L.P.

6/29/2023 Quantum Energy Partners VIII, L.P. Cl Fund

6/30/2023 Tiverton AgriFinance Il
2/9/2024 HitecVision New Energy Fund Il

Infrastructure
Infrastructure
Infrastructure
Infrastructure
Natural Resources
Natural Resources
Natural Resources
Infrastructure

North America
Global
North America
Global
North America
North America
North America
Global

$10.0
$10.0
$10.0
$10.0

$8.6

$1.4
$10.0
$10.0

Total $70.0

« Total commitment activity of $70.0M in
seven partnerships in-line with Strategic
Plan objectives

e Sixcommitments to existing
managers; Quantum Energy
Partners represents a new
relationship

« Well diversified by strategy and
geography
« Strong pipeline of opportunities for 2024

Note: Consider Quantum Energy Partners VIII and Quantum Energy Partners VIII Cl Fund one aggregate commitment

Hamilton Lane | Global Leader in the Private Markets

Average Commitment Size by Vintage Year
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Where Are We Headed?

|dentifying 2024 Portfolio Objectives

« Target annual commitments of $55M - $75M to maintain long term target of
9%

Commitment Pacing

« Commit to core manager relationships, while considering new managers
« Significant pipeline of potential re-ups; commitment sizing of $10M with
thoughtful management of closing timings

Manager
Concentration

Short Term
Performance
and Liquidity

« Seek potential j-curve mitigating strategies when available (e.g., cash yielding
strategies)

Portfolio « Consider target exposures (strategy and geography) in making investment
Diversification decisions

BEATE & S « Present Board Education on Private Markets

Education

Hamilton Lane | Global Leader in the Private Markets Proprietary and Confidential | 17



Horizon Model

11.9%  114% 121% 118% 110%  99%  87%
11.9%  114%  122% 119% 112% 102%  9.1%
119%  11.4% 122%  120% 114% 105%  9.5%

Projected Allocation - Assumes 7.0% Total Plan Growth Rate
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14%
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)
©
>
& 10%
f—f Target PRR Allocation
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* g%
6%
4%
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—Scenario 1 - $50M annual commitments —Scenario 2 - $60M annual commitments = Scenario 3 - $70M annual commitments
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Horizon Model
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Forward Calendar

Partnership

2024 Commitment Outlook

Investment Strategy Geographic Focus

Prior Commitment
(SM)

Existing Manager Relationships — Likely to Come Back to Market

3i North American Infrastructure Fund
Actis Energy 6, L.P.

Asterion Industrial Infra Fund Ill, FCR
Avenue Energy Opportunities Fund Il
EnCap Energy Capital Fund XI|
Enhanced Timberland Opportunities IV
ISQ Global Infrastructure Fund IV

KKR Global Infrastructure Investors V
Palistar Digital Infrastructure Fund Il
Stonepeak Infrastructure Fund V LP
Sustainable Asset Fund IV, LP

Tiger Infrastructure Partners Fund IV LP
Tiverton Ag Legacy Holdings I

Total

Infrastructure
Infrastructure
Infrastructure
Natural Resources
Natural Resources
Natural Resources
Infrastructure
Infrastructure
Infrastructure
Infrastructure
Infrastructure
Infrastructure

Natural Resources

North America
Global

Western Europe

North America
North America
North America
Global
Global
North America
North America
Global
Global

North America

$15.0
$10.0
$13.2
$15.0
$15.0
$15.0
$15.0
$15.0
$15.0
$15.0
$15.0
$15.0
$10.0
$183.2

» Existing managers potentially back to market include a number of managers diversified by

strategy and geography

Hamilton Lane | Global Leader in the Private Markets
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Endnotes

Pages18-19

The information contained herein and based upon Hamilton Lane’s proprietary Horizon Model (the “Model”) may include forward-looking statements regarding the Model itself, our opinions, performance, fees, carried interest,
distributions, projected economic benefit or other events. Forward-looking statements include a number of risks, uncertainties and other factors beyond our control which may result in material differences in actual results, economic
benefit, performance or other expectations. The Model has been prepared based upon historical private equity fund data and is not intended to indicate future performance of investments made with, or independently of, Hamilton Lane,
which may affect any estimated economic benefit shown. Its assumptions are derived from historical private equity investments and are designed to demonstrate potential behaviors of private equity investments. The opinions,
estimates, projections and analyses reflect our current judgment, which may change in the future. Therefore, this presentation is not intended to predict future performance or economic savings and should not be used as the basis for an
investment decision.

All opinions, estimates, projections 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. 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.

The chart in this presentation relating to terms and the negotiation of such terms is intended only to illustrate the potential and estimated economic impact such negotiated modifications may have assuming certain values and variables.
The chart is not intended to predict economic savings or 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.
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Important Disclosures

Non-public information contained in this report is confidential and intended solely for dissemination to the client and/or its Affiliates. Hamilton Lane has prepared this
report to enable the client and/or its Affiliates to assess the performance and status of its alternative investment portfolio. 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. Hamilton Lane hereby disclaims any liability resulting from any unauthorized dissemination of the attached information.

The information contained in this report may include forward-looking statements regarding the funds presented or their portfolio companies. Forward-looking statements
include a number of risks, uncertainties and other factors beyond the control of the funds or the portfolio companies, which may result in material differences in actual
results, performance or other expectations. The information presented is not a complete analysis of every material fact concerning each fund or each company. 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. Certain of 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.

The past performance information contained in this report is not necessarily indicative of future results and there is no assurance that the funds will achieve comparable
results or that they will be able to implement their investment strategy or achieve their investment objectives. The actual realized value of currently unrealized
investments will depend on a variety of factors, including future operating results, 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 and circumstances on which the current unrealized valuations are
based.

Any tables, graphs or charts relating to past performance included in this report are intended only to illustrate the performance of the funds or the portfolio companies
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.

As of February 15,2024
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Contact Information

Philadelphia (Headquarters)
Seven Tower Bridge

110 Washington Street
Suite 1300

Conshohocken, PA 19428
USA

+1 610934 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 69 153 259 290

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

+1 7027847690

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

+1 954 745 2780

Milan

Via Filippo Turati 30
20121 Milano

Italy

+39 02 3056 7133

New York

610 Fifth Avenue, Suite 401
New York, NY 10020

USA

+1 212752 7667
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Portland

Kruse Woods I

5335 Meadows Rd
Suite 280

Lake Oswego, OR 97035
USA

+1 503 624 9910

San Diego

7817 lvanhoe Avenue
Suite 310

La Jolla, CA 92037
USA

+1 858 410 9967

San Francisco

201 California Street, Suite 550
San Francisco, CA 94111

USA

+1 4153651056

Scranton

30 Ed Preate Drive
Suite 101

Moosic, PA 18507
USA

+1 570247 3739

Seoul

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

Republic of Korea

+822 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 6990 7850

Stockholm
Ostermalmstorg 1
Floor 4

114 42 Stockholm
Sweden

+46 8 535231 40

Sydney

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

+61 29293 7950

Tel Aviv

6 Hahoshlim Street
Building C 7th Floor
Herzliya Pituach, 4672201
P.0. Box 12279

Israel

+972 732716610

Tokyo

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

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

Toronto

2001 — 2 Bloor Street West
Toronto, Ontario

Canada

M4W 3E2

+1 437 600 3006

Zug

Hamilton Lane
(Switzerland) AG
Baarerstrasse 14
6300 Zug
Switzerland

+41 (0) 43 883 0352
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