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Where Are We Now?




What the Markets Have Done

Growth of $1
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» After a sharp decline through Q3 2022, public equities have seen a strong rebound

» Private markets, especially real estate and credit, have been more resilient than traded assets during the downturn,
though now seeing less of a drastic uptick in recent quarters

Source: Hamilton Lane Data via Cobalt, Bloomberg (August 2023)
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Private vs. Public Performance

2022 YTD Private & Public Market Returns 2023 YTD Private & Public Market Returns

As of Q3 2022 As of Q3 2023
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 Significant volatility in the public markets in 2022 and 2023
« Private markets demonstrated more resilience during this period, particularly Buyout and Infrastructure strategies

Source: Hamilton Lane Data, Bloomberg (January 2023)
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Performance by Public Market Regime

Private Equity Average 3Y Excess Return by S&P 500 Return Regime
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L >
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A
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»  Private equity outperformance of public markets tends to be at its greatest level during periods of more mediocre
or negative public market returns

Source: Hamilton Lane Data, Bloomberg (August 2023)
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Rolling Performance

All Private Equity 10-Year Rolling TWRs
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»  Private equity has bested liquid equities over most 10-year time periods
«  Private equity has even done so in the most recent period of turbulent market conditions

Source: Hamilton Lane Data via Cobalt, Bloomberg (August 2023)
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Why Haven't PE Fund Returns Suffered?

Differences in sector composition

Resilient operational performance

OJOXON0

Hamilton Lane | Global Leader in the Private Markets

Deals carried at discount to traded asset + transaction comps

Exits of high-quality companies, often at a premium to holding value
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Resilient Operational Performance

Median Operational Performance

B Private Equity @ Public

0% Revenue EBITDA Enterprise Value
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2022 2023YTD 2022 2023 YTD L2022 2023 YTD

» Private equity outperformance in 2022 was largely due to significant outperformance in revenue and EBITDA on
the private side compared to the public markets

e In 2023, private equity continues to perform better or at equal levels to public companies in revenue and EBITDA

« The difference in enterprise value largely reflects these differences in private versus public company performance
metrics

Source: Hamilton Lane Data, Bloomberg (December 2023)
Note: Private Data includes all unrealized North American Buyout deals. Public Data includes all S&P500 constituents.
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Valuation Multiple Comparisons

Private vs. Public Holding Valuations

By Sector, As of Q3 2022

@ Q32022 @ Q42021
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e At the outset of 2022 private companies were generally held at a discount to traded comps
e The valuation gap has narrowed over the course of 2022 into 2023

Source: Hamilton Lane Data, Bloomberg (December 2022)
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Global Median Exit Markups During the Year Prior to Exit

Deals Exited from Q2 2021- Q2 2023
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» Private companies, on average, are exited at a premium to holding value

 |If private companies were generally overvalued, why would exits, even during this period of poor capital markets,
show higher values than the valuations at which they were held?

Source: Hamilton Lane Data, Bloomberg as of June 30, 2023 (January 2024)
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Performance of Exited Deals

Median TVPI at Exit
By Exit Year
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» Despite market challenges, GPs are harvesting their premium assets at premium prices

Source: Hamilton Lane Data (August 2023)
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What's Next for

Valuations and
SBCERS?




Buyout vs. MSCI World

Buyout vs. MSCI World Quarterly TWRs

1990-Q3 2022
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» Buyout performance is correlated with traded equity performance
e |f the MSCI World is negative for a quarter, only ~50% of the time is buyout also negative that quarter

« Note that there is only one instance in over 30 years of public markets moving up and buyout valuations moving
down

Source: Hamilton Lane Data, Bloomberg (January 2023)
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Robust Monitoring of SBCERS' Private Market Investments

Established platform supported Large capital base drives Strong manager relationships

by deep, global team deal flow and influence inform industry insights

32 32 750+ 650+ 556 55,700+

Years of Global office Funds reviewed LPAC seats GP Meetings Funds in the
investing locations in 2023 in 20233 database
230+ $31.7B+ S18.5T+
Fund investment Primary capital Fund assets
professionals allocated in 20222 monitored

Significant contact and monitoring of

SBCERS’ funds
across strategies and geographies

» SBCERS PE — Hamilton Lane holds board seats across 79 funds in the SBCERS PE portfolio

» SBCERS PRR — Hamilton Lane holds board seats across 23 funds in the SBCERS PRR portfolio

¢ SBCERS RE — Hamilton Lane holds board seats across 5 funds in the SBCERS RE portfolio

¢ Manager Monitoring included in quarterly performance updates to the Board

As of September 30, 2023

T Represents total fund opportunities received in 2023 (not inclusive of real asset primary investments)

2 As of December 31, 2022. The 2022 capital committed includes all primary commitments that closed during the year 2022 for which Hamilton Lane retains a level of discretion as well as nondiscretionary advisory client commitments

for which Hamilton Lane performed due diligence and made an investment recommendation. (not inclusive of real asset primary investments)
3Includes new fund presentations inclusive of real asset primary investments, update meetings and annual meetings during the year 2023
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Appendix




Hamilton Lane Valuation Methodology

» Investments are held at fair value in accordance with Accounting Standards Codification 820 (ASC 820) and Hamilton Lane’s valuation policy

« Allinvestments are valued quarterly at a minimum

Co/Direct Real Asset
Investments

Primary Fund Investments

Secondary Fund Investments | Co/Direct Equity Investments  Co/Direct Credit Investments

Investment valuations
are generally equal to or
based upon the reported
capital account or net
asset value of the
underlying private equity
partnership investments
under practical expedient
election

Practical expedient
requirements for
investments reviewed at
onboarding and at least
annually

Adjustments made as
needed to ensure
investments are
presented at fair value as
of the measurement date

Assess whether
transaction price was
indicative of fair value at
time of purchase

For measurement dates
subsequent to purchase
date, rely on reported
capital account of
underlying private equity
partnership

investments

3rd party valuation firm
provides valuations for
each measurement date

Actively traded
securities are held at
closing share price as of
the measurement date

Investments held under
six months use cost as
measurement assessed
to be indicative of fair
value

3rd party valuation firm
provides valuations for
each measurement date

Actively traded
securities are held at
observed trade price as
of the measurement
date

Investments held under
six months use accrued
cost as measurement
assessed to be
indicative of fair value

3rd party valuation firm
provides valuations for
each measurement
date

Investments held under
six months use cost as
measurement
assessed to be
indicative of fair value

Source: Hamilton Lane Data (August 2023)
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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 authorised and regulated by the Federal Financial Supervisory
Authority (BaFin). In the European Economic Area this communication is directed solely at persons who would be classified as professional investors within the meaning of Directive 2011/61/EU
(AIFMD). Its contents are not directed at, may not be suitable for and should not be relied upon by retail clients.

Hamilton Lane (UK) Limited is a wholly-owned subsidiary of Hamilton Lane Advisors, L.L.C. Hamilton Lane (UK) Limited is authorised 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. The PDFs and target
market determination for the Hamilton Lane Global Private assets Fund (AUD) can be obtained by calling 02 9293 7950 or visiting our website at www.hamiltonlane.com.au

Any tables, graphs or charts relating to past performance included in this presentation are intended only to illustrate the performance of the indices, composites, specific accounts or funds referred to
for the historical periods shown. Such tables, graphs and charts are not intended to predict future performance and should not be used as the basis for an investment decision.

The information herein is not intended to provide, and should not be relied upon for, accounting, legal or tax advice, or investment recommendations. You should consult your accounting, legal, tax or
other advisors about the matters discussed herein.

The calculations contained in this document are made by Hamilton Lane based on information provided by the general partner (e.g. cash flows and valuations), and have not been prepared, reviewed or
approved by the general partners.
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