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Executive Summary

Program Background:

Nevada Capital Investment Corporation ("NCIC”) partnered with Hamilton Lane in August of 2012,
0 provide investment management services through the Silver State Opportunities Fund LLC
{"Silver State”, “S5OF" or the "Fund”). The Fund's primary objective is to generate attractive private
equity returns by investing in private equity opportunities in Nevada, and its secondary objective is
to help economic activity and employment in the state. In September 2012, Hamifton Lane opened
its Nevada office {o oversee the management of the Fund; David Helgerson, Miguel Luina, and
Anup Sharma serve as the main points of contact from Hamilton Lane. The NCIC has committed
$50 million to the Fund, and in order to maintain alignment with the NCIC, Hamilton Lane has
allocated $0.5 million tc invest alongside the NCIC.

Portfolio Activity & Performance'™:

The Fund's capital deployment is on pace, with approximately 88% ($34.1 million) of the Fund
invested/committed as of June 30, 2015,

The Fund is off {o a very strong start both in terms of economic impact to the State and financiai
performance. By leveraging capital from other limitea partners, the Fund, along with its general
partners, has invested a total of $294.7 million™ in twenty Nevada companies to date, which
represents 15 fimes more capital than has been drawn by the Fund. These investments have
helped fuel rapid hiring at portfolio companies, which have grown Nevada employment by 30%®
since investment fo 1,743 combined employees. The jobs supported by these investments are
highly skilled, high paying positions that boast average salaries of $48,444, 8% higher than the
average Nevada wage™ and 3% higher than the average national wage' in 2014.

In terms of financial performance, the Fund has already broken through its j-curve {initial
underperformance of ail private equity funds caused by impact of fees and expenses}, which is rare
for funds of this age, and is generating a 6.6% net annual return to the State's Permanent Schooi
Fund. On a gross basis, the Fund is generating a 20.8% annual return, 1.2x tota! value to paid in
multiple ("TVPI). As of June 30, 2015, the NCIC has contributed $21.5 million and received $1.3
million in distributions, resulting in $20.2 million in net contributed capital. Over time. the gap
between gross and net returns is expected io narrow as the Fund matures. The attractive
perfarmance is driven by yield-producing fund investments and strong performance in the Fund's
co-investment.

" As of June 30, 2015

“* Includes capital invasted by SSOF and funds that have received capitai from SSOF.

“ Headcount growth calculated based on number of full time employees as of 6/30/15 compared fo number of stabilized full ime employees
at portfolio companies as of the first SSOF investment. Stabilization adjustment perfermed only for companies that were not viable @conomic
entities at time of investmeant.

" Refer 1o footnotes located on page 2-1
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The Fund's impact on the State extends well bevond the atiractive returns to the Permanant School
Fund, employment, and ecanomic activity directly atiributabie te portfolio companies. The Fund's
activities are helping to create a new private equity ecosystem in the State and providing lecal
companies with access to the broader private investment community. Since the program's launch
in 2012, four new private equity investment offices have been opened in the State and three new
investment professionals are now based in Nevada. The Fund has made over 250 introductions
between Nevada-based comparies and sources of capital. The State has aiso benefited from the
~ Silver State Investor Forum created by the Fund which has brought over 70 leading investment
managers to the state, giving the local business community a chance o showcase its strengths
and improve connections between Nevada-based companies and broader sources of capital. We
helieve the combination of investing capital directly into the state and developing a network of new
investors, who are coming to Nevada to invest in local businesses, is critical to developing a vibrant
private capital ecosystem,

Hamilton Lane | 06.30.2015

1-2



Section 2:

Nevada Impact



Silver State Opportunities Fund LLC
Fiscal Year 2015 Report

Nevada Impact

At three years old, the SSOF is very early Inte its 10 year fund life but the Fund has aiready begun
to have a meaningful impact on Nevada's economy. Underlying funds in the SSOF have invested a
total of $284.7 million in twenty Nevada companies. The Fund's portfoiio companies have grown
Nevada employment by 30%'" since receiving an SSOF investment from 1,340 Nevada
employess to 1,740.

Nevada Impact

Category Examples
- 20 Nevada companies have received investments o date
- 5295mm invested in Nevada by SSOF & partners (15xmulfiplier)
- §1,316mm of capital rasied by SSOF portfolio companies (69x muitipliar)
- Investments spread throughout state,
PE Ecosystem - §80F is developing the Nevada private equity ecosystem
-4 new offices opened byinstitutionat investers in Nevada
- 3 investment professional hires in Nevada
- § funded managers actively seeking invesiments in the State.
- 1,743 Nevada employees supported by SSOF investments
-30% " Nevada employment growth (vs overall state growth of 9% %)
Employment - $48k average wage for Nevada employees at SSOF companies
- 8% higher than the 2014 Nevada average wage
- 3% higher than the 2014 US average wage ©
- 8SOF hosted two private equity conferences in Nevada
- 302+ Attendees
Additional Impact - 70+ managers representing over $100 billion of capital
- 250+ investor infroductions to Nevada companies
- Multiple investment offers directly resulting from infroductions

" Huadeaunt growtn caicilated based on number af Rl tine employaes 23 of 6420715 compared o number of stabilized full time cmployzes at portfeiia compaes as
of the BSOF invesiment Stabilization sdiusted performed only fer companies that wera nof long-tarm wabla geonomic entities ot tma of invastmant

Nevada Investments

“Mevada employees on non-fann ayeoills growth iror 82012012 w B/30/2015 according to U.8 Bureau of Laber Statistics
“*Baset ot Nevada Depanment of Emplayment and Training 2043 average wage lor all Nevada occupations
*'Based on Qureau of Labor Statshes 2014 average wage for ail U 8. occupations

Hamilion Lane | 06.30.2015

2-1



Silver State Opportunities Fund LL.C
Fiscal Year 2015 Report

Nevada Investments

The SSOF is beginning to gain traction within the state. As the Fund develops, the companies
receiving capital from SSOF are expected to continue to increase. As of 6/30/15, the SSOF has
invested in twenty Nevada-based companies.

SSOF Nevada-Based Portolio

Companies

25 -
20
20 4
15 -
10 A : 8
g
0 1
0 - T ; . .
6/30/2012 6/30/2013 6/30/2014 6/30/2015

The program’s impact on the State has been widespread with fund partners cpening offices and
seeking invesimenis acrose the North, South and rural regions of the State.

+ Fund Manager Location
@ Company Location
Hamilton Lane | 08.30.2015 -
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Multiplier Effect

The SSOF has leveraged its capital to have a meaningfully larger impact on Nevada than its fund
size. The SSOF and its partners have invested a iotal of $294.7 miflion in 20 Nevada companies
as of 6/30/15, which represents over 8x the totat capital committed by the Fund. This capital, in
iurn, has helped support $1,316.2 million of total capital raised by Nevada companies.

Nevada Investment SSOF Multiplier Effect

5350 o .25 $L4004 - $1,316.2
5300 ' ,  Swuoo
s250 | 51,0000 A
S0 P 58000 |
5150 : 10 56000 |
si00 < : Ls $4000 14 s200.7

50 1 |

ss_ ; e _ A 00 5115 -

S —
6/30/2012 6/30/2013 £/30/2014 6/30/2015
*Caplial invested by SSOF Capltal invested by S50F  Total CapHal ralsed by
a5 Invasted wnes i of companies LS0F companles in NV
*Gn]v mchidns SSOF Convestmonts

Private Equity Ecosystem

In addition {o providing Nevada companies with much-needed capital, the SSOF has begun io fay
the groundwork for a thriving private equity ecosystem. Prior to the launch of SSOF, there were no
institutional private equity firms located in Nevada. Through the SSOF's work, four new private
equity offices have opened in Nevada, creating three new private equity positions within the State.

Building the Private Equity Ecosystem

4.5
35
2.5

15

1 | Asof
6/30/2012 /.

As of

6/30/2012
0.5

0 / 0

Institutional Private Equity Offices institutional Private Equity
in Nevada Professionals in Nevada
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Empleyment

The SSOF has had a pesitive impact on employment within the State. Including Nevada-based
investmant professionails empioyed by SSOF fund managers, businesses which have received
S8OF capital currently employ 1,743 Nevadans.

SSOF Employment

{Including Investment Professionals)

2000 -
1743
1500 -
1000 - 1340
500 -
0 1 1
At Investment 6/30/2015

At the portfolic company leve!, SSOF investments have grown empioyment by 30.0%"" since

investment to 1,743 employees, compared to 9.3%% overall amployment growth in NMevada over
the same time period.

35.0% -
30.0%
30.0% A
25.0% -
20.0% -

15.0% A

9.3%

10.0% -

5.0% -

0.0% -

SSOF Portfolio Company Emploxﬁnent Cverall Nevada Employment Growth
Grawth Since Inception ' (12-15) ¥

" Headcount growth calculaied based on number of full iime employees as of 6/30/15 compared
to number of stabilized full lime employees al postfolio companies as of the first SSOF investment.
Stabilization adjustment performed only for companies that were not long-term viable economic
entities at fime of invastment.

®I Nevada employaes on non-farm payrolls growih from 6/30/12 to 6/30/15 according to U.S.
Bureau of Labor Siatistics.
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The capital provided by SSOF and its partners have helped portfelio companies meaningfully
outpace Nevada's overall employment growth. As aresult, the Fund's portfolio companies added
approximately 278 more jobs than the average Nevada company would have over the same time
period.

2,000 -
1,900 -
1,800
1,700
1,600 -
1,500 -
1,400 -
1,300 -
1,200 A
1,100 -

1,000 - ]
At Investment 6/30/2015

SSOF Impact on Job Growth

1,743

1,340

N

vl SSOF Employement Growth === Simuated Growth at NV Growth Rate

M gimutated employment calculated by applying average unadiusted Nevada non-farm
employmsnt growth from 6/30/12 o 8/30/115. according to tha U.S. Bureau oi Labor
Statistics, to portfolio company employment at the time of originat investment.

S80F portfolio companies create high quality jobs, resuiting in attractive wages for their
employees. The average wage for Nevada employees at SSOF portfolio companies is $48k, 8%
higher than the average Nevada wage' and 3% higher than the average national wage™ in 2014.

SSOF Salaries Outperform State and
National Averages

$49,000 - $48,444
$48,000 -
$47,000 |
$46,000 -
545,000 -
444,000 -
$43,000 -
$42,000 4

$47,230

$44,718

T

Average SSOF 2014 Nevada Mean 2014 US Annual
Employee Wage Wage (¢ Mean Wage

* Based on Nevada Department of Employment and Training 2014 average wage for all Nevada
occupatlons CQuarterly Census of Employment and Wages (QCEW).
2 Based on Bureau of Labor Statistics 2014 average wage for ali U.E. ccoupations.
Hamiiton Lane | 06.30.2015
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Additional Qutreach

Hamilton Lane's presence and involvemeni in the Nevada community has created bensfits beyond
the capital invested by the SSOF. Thase efforts have helped attract additicnal capital to the state,
educate local market participants, build deeper relationships within the Nevada private equity
community and cennect local businesses with sources of capital.

Silver State Investor Forum

Hamilton Lane, in partnership with the State Treasurer's Office and the NCIC, has hosted two
private equity conferences in Nevada, one in Northern Nevada and cne in Southern Nevada. Both
conferences sold out and attracted a comnined 320+ attendees, including 70+ investment
managers representing over $100 billion of capital. The conferences provided educafional content
on private markets and created an envirecnment that connected local companies and intermediaties
to sources of capital.

Sponsorships

Silver Staie has selectively sponsored events for local busingsses o increase the visibility of the
program within the community. These events have led to positive publicily and incremental deal
flow.

Active Outreach

Hamilton Lane is an active member of the Nevada business community, helping connect the loca
husiness community with the broader private equity community. Since the Fund's inception,
Hamilton Lane has made aver 250 introductions to private equity firms on behalf of Nevada
companies.

Event Attendance

The Fund's representatives have attended and supported dozens of local business conferences,
including events hosted by SciTech, the Reno-Gazette Joumnal, the Governor's Office of Economic
Development, chambers of commerce, the Department of Business and Industry, the Rocky
Mountain Venture Capital Association, NCET and several others,

Hamilton Lane | 06.30.2015
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Hamilton Lane was engaged by the Nevada Capital Investment Corporation ("NCIC") in August of
2012, to provide investment management services through the Silver State Opportunities Fund
LLC {"Silver State”, "SSOF" or the "Fund”). In September 2012, Hamilton Lane opened.its Nevada
office to oversee the management the Fund; David Helgerson, Miguel Luing, ang Anup Sharma
serve as the main points of contact from Hamilton Lane for the Fund. Silver State's investments are
to include both parnerships and co-invesiments focusing on compelling invesiments across
various investment strategies (buyout, venture capital, growth, mezzanine, distressed, and special
situations} with a significant presence in Nevada. The NCIC has committed $50 million to the Fund,
and Hamilion Lane has committed $0.5 milfion to the vehicle. The chart below presents an
overview of the Fund and investment porifolio statistics as of June 30, 2015.

Silver State Opportunities Fund LLC Overview

Closing Date August 1, 2012

Vintage Year 2013

Termination Date of Fund ™ August 1, 2022

Committed Capital {Fund Size) $50,505,051

Eartnerships 3 6
Capital Carrmitted to Partnerships $12.8 $22.6
Unfunded Commitrent to Partnerships $10.4 $14.7
Paid-in Capital $2.3 $8.2
Capital Distributed 501 0.6
Market Value 522 §7.7
Since Inception IRR (gross) 0.15% 3.51%

Actlive Co-Investments 1 5
Paid~In Capital to Co-Investments $2.1 $11.5
Capital Distributed from Co-invesiments $0.4 804
Market Value $3.3 514.0
Sinca Inception IRR (gross) 61.82% 33.04%

Silver State Tofal
Total Capital Committed to rivesiments $14.7 $34.1
Paid-In Capital $4.3 $19.7
Capital Distributed 30.5 $1.0
Market Value 35.4 $21.7
Total Value Multiple 1.36x 1.15x%
Since Inception IRR (gross) # 41.69% 20.76%
Since Inception IRR (net) ® o 7.91% 6.59%

M Term may be extended by the Manager in its sole discretion for up fo two
SUCCRSSIVE one-year penods. Per the terms of the Amended and Restated LLC
Agreement dated August 1, 2012, NCIC and the Manager may make an additional
capital commitment at the end of the Commitment Penod of the First Tranche.
Should NCIC elect to make a Second Tranche Commitment, the Termination Date of
the Fund will change.

**I Gross IRR does not include payments for Hamilton Lane management fees or
Fund partnership expenses,

! Net IRR inctudes Hamilton Lane management fees and Fund expenses.

Hamilten Lane | 08.30.2015
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Investments

Investment details, as of June 30, 2015, for the underlying funds in the Fund are provided in the
chart below.

CAPITAL PAIDHN CAPITAL REPDRTED @
s R N P e

Partnerships

Brentwood Assoclates Prvate Equity v, LP. Corparals Finance/Buyout  § 3,000,000 5 793,886 5 35846 § 724269  (4.33%)
Cenvergent Capltal Partiners NILL.P. Mezzanine 5.000,000 2,514,482 - 25534084 1.86%
Enhanced Small Business Invesiment Company, LP. Mazzaaing 2,600,000 1488275 266,893 1867728 24,28%
Huntington Gagpital Fund U}, LP. Mezanina 5,000,000 1,643,582 2913564 1,263,372 0.84%
Sorenson Capital Partners U, L.P. Corporate Finance/Buyaut 2,000,000 455,267 - 296,810 (48.45%)
Waterton Precious Metals Fund Il Cayman, L.P. Lorporate Finance/Buysut 5,000,000 1,333,203 17,845 1228,825 (5.83%)
Partnorships Total 3.51%
Co-Investments CoMirect Invasiment 5 11,545275 § 11545275 % ar2ge1e s 13,858,881 33.04%
oty [ |5 sa145275] s 19665069]8  076.267]

Y Paid-In Capilal represanis capital funded Inta underying Investments, it In¢ludes amounts pald for Imvestmenls, management fees and expanses.
'3 1RR is nel of management faes, but gross of HL Feas,

A listing of Nevada companies having received an investment from the Fund as of June 30, 2015 is
provided in the chart below.

Nevada Partfolio Companies as of June 38, 2015

Name

Location

Description

Mitler Heiman, Inc.
The Marshail Retail Group

Las Vegas Color Graphics
West Bermatology

Kareo, Inc.
Mission Senior Living

Rural Physicians Group

Elko Mining Group
Renao Mining Office
Esmeralda Mine and Mill

Spring Valley/ Gold Rock

Borealis Mine
Hellister Mine
Mireral Ridge Mine
Pinson Mine
Reward Gold Mine
Clover

Goldfield {Gemfield)
Converse

iceberg

Washoe County

Las Vegas

Las Vegas
Henderson
Las Vegas

Carson City, Renc, Femiey,
Gardnenilie

Las Vegas

Elko County

Reno

Mineral County
White Pine and Pershing
Gounties

Mineral County
Elko County
Esmeralda County
Humboldt County
Nye County

Elko County
Esmeralda County
Humbocldt County
Eureka County

Corporate education company

Specality retailed providing turnkey solutions to casino
hotel and airport operators

Privately-owned, full senice commercial printing
company

Operates a network of 26 dermatology clinies
Cloud-based office software platform for small
physician practices

Operator of multiple retirement and assisted living
centers

Provides rotating hospitalists {o critical access and
rural hosplials in the US

Mining operator

Mining operator

Ore processing facility and precious metal extraction

Precious Mefal Deposit

Precious Metal extraction
Precious Metal extraction
Precious Metal extraction
Precious Metal extraction
Precious Metal extraction
Precious Metal extraction
Precious Metal extraction
Precious Metal extraction
Pracious Metal exftraction

Hamilton Lane | 06.30.2015
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Cash Flow Activity

The following chart shows the cash flow activity for the investments within the Fund for each of the
past four quarters ending June 30, 2015. A negative net cash flow on a net basis is a typical trend
for a portfolio in its early — mid stages of its investment period such as the Fund.

$1.0

50.0 50.0 s0.0

S0.0 -

(81.0)

(52.0) : ._
$2.1) . (1.9 -

($3.0) | e - SR

$ in Milllons

{$4.0)

(35.0) k

(55.4}

$6.0) : :
#80 35.9)

(87.0) -
1st Quarter 2015 2nd Quarter 2015 3rd Quarter 2015 4th Quarter 2015

m Paid-ln Capital = Capital Districuted -+ Net Cash Flow

Investment Returns

As of June 30, 2015, the Fund has generated a gross internal rate of return ("IRR"} of 20.76% and
a total value muitiple of 1.15x.

The chart below shows the total value of the Fund through June 30, 2015.

Hamilton Lane | 06.30.2015
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Since Inception Paid-In Capital & Total Value

1 i
H i
i
!
)

Total Paig-in Capital |

W Distributions
= Markat Value

Total Value

- 35 510 $15 320 $25
(5 In Millions)

Diversification

The Fund has committed to five co-investments and six fund investments as of June 30, 2015, The
strategic diversification information presented in the chart helow is based on total exposure as of
June 30, 2015, which is the sum of unfunded commitments plus adjusted market values.

Strategic Diversification
by Total Exposure

Mezzanine
350/0

Corporate
Finance/Buyout
85%

The chart below displays the diversification of the Fund’s underlying holdings by industry and
geographic location as of June 30, 2015. These amounts will change as new investments are
made across varying investment strategies and industries,

Hamifton Lane | 06.30.2015
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Underlying investiment

Diversification by Industry Underlying Investment Diversification by

Statel?

Health Care
1 Busingss Servicas
28% Olfer - US
319.4%

Mavada 60.9%

fnformiatian
Technalzgy
1

indusifiale
s

o

E Constmer Staples “"oniy in¢ludes direct SSOF exposure
Fingians. . Ay
e Aaterials ani
5% Rag Estre AN
& %

[n addition to the $34.1 million the Fund has invested/commitied as of June 30, 2015, the
underlying fund managers have committed and/or invested $399.8mm in Nevada. The chart below
shows the multiple achieved by the Silver State Oppeortunities Fund in directing capital to Nevada
investments,

Commitments to Nevada
As of June 30, 2015

e it it e GAB0)
) 53938

$400
3350

- $300

$200

Sin fillans
-
=
2
3
=

!

P 5150

K - 8100
5341 .7
S80F Commitments kwestments/Commilments n NV by S50F
and fund managers

$50

= Capital Cammittedfinvested
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Deal Flow

The charts below provide detail regarding partnership and co-investment deal flow for the Fund as
of June 30, 2015,

Parthership Pipeline

Screenings

Closed [

Co-lnvestment Pipeline

Deals Referrals

Closed ‘ 5

To date, Hamilton Lane has evaluated 25 partnership and 217 co-investment opportunities for the
Fund. Hamilton Lane will continue to evaluate and refer high quality investment opportunities that
complement the client's overall investment objectives.

Direct investment deal flow over the first three years has been robust driven by Hamilton Lane's
proactive deal sourcing efforts and increasing public awareness of the fund. Hamilton Lane has
reviewed over $1.4 billion of Nevada co-investment opportunities in a variety of sectors and
strategies. Deal flow has largely reflected the diverse nature of Nevada's emerging industries. The
top three sectors for new opportunities inciude technology, heaithcare and energy. The top three
strategies reviewed include venture, growth and mezzanine. Over time, deal flow has become
more targeted and we are pleased with the current opportunity set. In instances where deals do
neot fit the Silver State Opportunity Fund's investment profile, introductions to other sources of
capital and State resources are offered.

Hamilton Lane | 086.30.2015
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Fund Marketing

The following chart shows Hamilton Lane's marketing expenditures relative o its original budget.
Hamilton Lane has made a concerted effort to limit marketing expenses and focus on supporting

events with the highest impact for the Fund.

Marketing Expenses

cal Year Ended June 30, 201 .

Marketing Expenses $3,317.14

Hamilton Lane | (6.30.2015
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Additional Fees: The amount of capital an investor pays into a fund/investment that does not
count against the investors’ commitment. Additional fees typically consist of management fees or
late-closing interest expense.

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

Capital Contributed: Capital contributed from an investor's capital commitment to fund partnership
investments, arganizational expenses and management fees.

Capital Distributed: Cash or siock disbursed to the investors of an investment.

Co/Direct Investment: A direct investment is a purchased interest of an operating company. A co-
investment is a direct investment made alongside a partnership.

Corporate Finance/Buyout: Funds seeking to make controiling and non-controlling investments in
established companies which have the potential to achieve greater value through improved
performance.

Cost Basis: Capital contributions less return of principal.
Fund-of-Funds: An investment vehicle which invests in other private equity partnerships.
Fundfinvestment Size: The total amount of capital committed by investors to a fund.

investment Category: Used to identify investments in one of the following categories: co/direct
investments, fund-of-funds, primary funds, secondary fund-of-funds or secondary purchases.

Investment Strategy: A sub-classification of a partnership's investment type, such as Co/Direct
Investment, Corporate Finance/Buyout, Mezzanine, Real Estate, Special Situation, Veniure

Capital,

Life Cycle Period: The current stage of a partnership depending on the percentage contributed to
date. Life cycle periods are investment and realization.

Mezzanine: An investment strategy involving the purchase of subordinated debt. These securities
exist between the senior debt and equity of a holding's capital structure. Subordinated debt carries
a lower level of risk than pure equity structures because they generate current income and have a
more senior position in the company's capital structure.

Net Internal Rate Of Return {*IRR”): The discount rate that equates the net present value of the
partnership's cash outflows with its inflows and residuat value at the time of calculation. The
calculation is net of management fees and the general pariner's carried interest.

Originator: The institution responsible for recommending a client commit to an investment.

Ownership Percentage: The investor's percent of ownership as measured by capital committed
divided by fund/investment size.

Paid-ln Capital: The amount of capital an investor has contributed to a parinership, which includes

capital contributions and additional fees.

Hamilton Lane | 06.30.2015
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Poocled Average IRR: An iRR calculation which aggregates cash flows (paid-in capital and capital
distributed) and the reported market values of each investment within a portfolio to create one
portfolio investment and return.

Portfolio Holding Exposure: The limited partner's pro rata allocation to an underlying investment
based on the ownership percentage of the parinership.

Primary Fund: Defines when the investor acquired an interest in the partnership. Primary fund is
the investment category when an investor participates in a closing at the inception of the
partnership.

Private Equity Partnership: A professionally managed pool of capital that generally invests in
uniisted companies or securities. Common investment strategies include corporate finance/buyout,
mezzanine, special situations and venture capital.

Realized Multiple: Ratio of cumulative distributions to paid-in capital.

Return On Investment ("ROI"): A calculation based on the total value (market value plus
distributions} divided by paid-in capital for an investment.

Reported Market Value: The investment's capital account balance at quarter end, which includes
the general partner's reported value of the underlying holdings and other assets and liabilities.

Secondary Fund-of-Funds: A private equity vehicle formed to purchase active partnership
interasts from an investor.

Secondary Purchase: A purchase of an existing partnership interest or pool of partnership
interests from an investor.

Special Situation: Partnerships that invest using a unigue strategy. Examples include distressed
and turnaround, industry focused and multi-stage partnerships.

Total Exposure: Calculated by the summation of market value and unfunded commitments.

Venture Capital: An investment strategy that provides start-up or growth capital to companies in
the early stages of development., Venture investments generally involve a greater degree of risk,
but have the potential for higher returns.

Vintage Year: The year in which a partnership makes its first capital call for an invesiment into 2
portfolio company/holding.

Hamilton Lane | 06.30.2015
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Non-public information contained in this report is confidential and intended solely for dissemination
to Silver State Opportunities Fund and/or its Affiliates. Hamilton Lane has prepared this report to
enable Silver State Opportunities Fund and/or its Affiliates to assess the performance and status of
its alternative investment portfolio. 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 portfolioc companies. Forward-locking statements include a number of
risks, uncertainties and ofther factors beyond the control of the funds or the portiolio companies,
which may result in material differences in actual results, performance or other expectations. The
information presented is not 2 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 cn 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 resuits.
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
guarantesd.

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 anly
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 nct be used as the basis for an investment decision.
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Appendix C:

Annual Report Metrics
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Investment Statistics

aj
b}
¢}
d)
e
f

g}

Committed Capital - pg. 3-1
Invested Capital —pg. 3-1
Distributions—pg. 3-1
Market Value-pg. 3-1
IRR—pg. 3-1

Gross Totat Return—pg. 3-1

Net Total Return-pg. 3-1

h) Net Portfolio Cash Flow-pg. 3-3

i) Exposure by Strategy—pg. 3-4

i}y Exposure by Industry—pg. 3-5

k) Exposure by State-pg. 3-5

1) % of Capital Invested/Committed to Nevada—pg. 3-5

Anciliary Benefits

aj
b)
c)
d)

e)

Total monies invested in Nevada companies by funds with NCOF participation-pg. 2-1
# of Nevada companies receiving investment-pg. 2-1

# of Nevada employees of companies receiving investments—pg. 2-4

# of Nevada jobs created/retained-pg. 2-5

Estimated payrolifaverage salary of jobs created/retained-pg. 2-5
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