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Confidentiality Notice & Disclaimer Greenhill

This presentation is made on a confidential basis to selected sophisticated institutional investors exclusively for their benefit and use in evaluating the information contained herein. It must not be used for any other purpose, copied or disclosed or
otherwise made available to anyone except to personnel of the recipient on a non-reliance, confidential, strictly need-to-know basis. This presentation may not be provided, disclosed or made available to any other person without the prior written
consent of Greenbhill.

This presentation does not constitute an offer nor a solicitation of a transaction or investment, a promotion or recommendation of the purchase or sale of any security. All investments in securities entail an element of risk and may not be suitable for
certain investors. The information contained herein does not purport to be complete or current or to cover all the information or risk factors which a recipient may need to reach an investment decision, and it does not take into consideration the
investment objectives, financial situation, sophistication, investment experience or particular needs of any potential investor. Investors should always refer to the private placement memorandum or similar document for detailed information and any
investment decision must be made solely on the basis of the information contained in the private placement memorandum in its final form and/or the definitive agreement relative to the investment, the information in which may be materially
different from the information in this presentation. Each recipient should conduct its own independent investigation and assessment of the investment opportunity discussed herein, with particular attention paid to the information on risk factors. The
contents of this presentation have not been reviewed by any regulatory authority. Greenbhill is not acting as the recipient’s agent, fiduciary or investment manager and does not provide accounting, tax, legal or regulatory advice.

Investment is subject to significant risks of loss of income and capital, and securities are subject to restrictions on transfer. Unless otherwise noted, there will be no public market for investments in this issuer and the securities will not be negotiable
on the capital markets. Accordingly, investors should regard this investment as illiquid. There can be no assurance that the targeted returns, results, diversification, capitalization or asset allocations will be met or that the issuer referenced herein
will be able to implement its investment strategy and investment approach or achieve its investment objectives. Actual investment performance will depend on future operating results, general market conditions, and a variety of other factors.

Past performance should not be seen as an indication of future performance.

Statements contained in this presentation that are not historical facts are based on current expectations, estimates, projections, opinions and beliefs. Such statements involve known and unknown risks, uncertainties and other factors, and past
results are not necessarily indicative of future performance. Additionally, this presentation may contain “forward-looking statements.” Actual events or results or actual performance may differ materially from those reflected or contemplated in such
forward-looking statements. Certain economic, market and other information contained herein may have been obtained from published sources prepared by third parties or from the issuer referenced herein and in certain cases may not have been
updated through the date hereof. While such sources are believed to be reliable, no undertaking, representation or warranty, express or implied, is made in relation to the accuracy or completeness of the information presented, or as to the
achievement or reasonableness of any “forward-looking statements” contained herein. Neither Greenhill, nor any member of its group, assumes any responsibility or liability for the accuracy or completeness of such information. Greenhill does not
have any obligation to provide any update or to correct any inaccuracies in the information in this document.

Greenhill & Co., LLC is a member of FINRA and SIPC in the United States. Greenhill & Co. International LLP is authorized and regulated in the United Kingdom by the Financial Conduct Authority.
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Secondary Market Year in Review

Greenhill

Another record year, but cracks emerge

A New Volume Record ... But Growth Slows

Pricing Declines Modestly

Transaction Volume by Year
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Capital Overhang Dives Lower

Pricing fell as
buyer selectivity
increased,
valuations rose
and distribution
activity
moderated
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Volume Sets Record Although Growth Slows Greenhill

Third straight year of record volume

Transaction Volume by Year (V)
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YoY Growth - 12% 50% (5%) (8%) 57% 28% 19%

Note: (1) Transaction volume defined as purchase price plus unfunded commitments
Source: Greenhill transactions, known non-Greenhill transactions
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Pricing Declines Modestly Greenhill

As public markets rose, private valuations increased, putting pressure on discounts

Market Pricing by Year
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Share of Total Volume (7 2012 2013 2014 2015 2016 2017 2018 2019
Buyout 77% 77% 72% 38% 55% 44% 53% 59%
Real Estate 3% 14% 9% 41% 13% 20% 4% 7%
6% 7% 14% 13% 14% 20% 22% 9%
Other 14% 2% 5% 8% 18% 16% 21% 25%

Note: (1) Transaction volume defined as purchase price plus unfunded commitments
(2) Other defined as energy / infrastructure, mezz. / distressed, FoF / secondaries, and co-investments

Source: Greenhill transactions CONFIDENTIAL | 5



Average Age Reverts to Ideal Target

Greenhill

The share of pre-crisis funds fell by half as LPs turned toward selling more unfunded exposure

Share of Transaction Volume by Vintage Year 2019 Vintage Composition
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Source: Greenbhill transactions, known non-Greenhill transactions
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Newer Vintage Funds Drive Pricing Greenbhill

Demand and pricing for older vintage funds was significantly less than for recent vintages

2019 Pricing by Vintage Year
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Source: Greenbhill transactions
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North American Buyout Continues to Dominate

Greenhill

The predominant fund strategy and geography was unchanged from 2018 to 2019

Fund Strategy Diversification
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Source: Greenbhill transactions, known non-Greenhill transactions
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Rest of World

Many buyers are
ahead of their
deployment targets
for venture, putting
pressure on
appetite for the
strategy

North American
funds remain the
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geography sold;
European funds
gained share

in 2019
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Seller Composition Remains Balanced

Greenhill

Active portfolio management and programmatic selling were key themes across all seller types in 2019

Seller Type Diversification

Seller Rationale Diversification

% of Volume

% of Volume
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2% 30%
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Source: Greenbhill transactions, known non-Greenhill transactions
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Available Capital Remains High Greenhill

There is over $150B of near-term available capital to deploy despite aggressive deployment in 2019

Fundraising (" Near-Term Available Capital
Top 5 Funds Current Fund Prior Fund % Change $ in Billions
Ardian VIII $19B $9B +110%
Coller VIII $9B $6B +50%
Alplnvest VIl $8B $6B +33%
(GS) Vintage VIiI $78 $6B +17%
Dover Street X $7B $4B +75%
2019-2020
Lexington IX (2020) $14B $10B +40%
Strategic Partners VIII $11B $8B +38% $458
Hamilton Lane V $3B $2B +50%
Whitehorse Il $2B $1B +100%
ICG 1l $2B $1B +100%
2018
Landmark XVI $7B $3B +133% $80B
Lexington MM IV $3B $1B +200%
Glendower IV $3B $2B +50%
Pantheon VI $2B $2B - %
Newbury IV $2B $1B +100%
Equity Near-Term Available N:\gﬁ;g[?
oo T Famas ey have completed interm coses Dry Powder  Fundraising  Leverage® Capital

(2) Leverage estimated as approximately 25% of equity dry powder plus near-term fundraising
Source: Pregin
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Capital Overhang Dives Lower Greenhill

Aggressive capital deployment led to a moderate decline in the capital overhang multiple

Year-End Historical Capital Overhang (!

== = Capital Overhang Multiple $ in Billions
= Near-Term Available Capital
=LTM Secondary Volume
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Note: (1) Represents near-term available dedicated capital to LTM secondary volume
Source: Greenbhill transactions, known non-Greenhill transactions, Pregin
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