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Responsible investing is a global business imperative and key to building
long-term value in a rapidly changing world.

We at Hamilton Lane have been delivering on this premise
and proudly helping our clients secure a better future for
morethan 30 years. As aglobal leader,we have consistently
been at the forefront of industry changes, often helping to
influence and drive them. Responsible investing also goes
hand-in-hand with our organization’s values. One needs to
look no further than our mission statement to understand
thatthe notion of investing responsibly is coretoour culture.
We enrich lives and safeguard futures. We do the right
thing — we invest with partners who share our values and
those of our clients. What's more, we believe responsible
investing makes good business sense —reducing risk and
helping to create better outcomes — for all stakeholders. It
helps to safeguard our collective futures.

We believe that Environmental, Social and Governance
(ESG) issues can affect the performance of investment
portfolios, and that investing responsibly and
maintaining accountability can have a positive impact
on improved financial performance and value creation.
This ESG investment policy statement broadly defines
Hamilton Lane’s principles and objectives with respect
to responsible investment. Investment opportunities
are reviewed by the firm’'s investment professionals
and the ultimate investment decisions are made by our
Investment Committees. In addition, we have a
Responsible Investment Committee comprised of
several senior and tenured members of the firm with
varying backgrounds and areas of expertise. Further,
each Hamilton Lane investment area has designated
ESG Champions and defined procedures;
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these are living frameworks that inform our decision-
making and help us to uphold our intentions of acting
as a responsible investor.

Principles for Responsible Investment

Hamilton Lane is proud to have been signatory to the
UN-backed Principles for Responsible Investment
(PRI) since 2008 and to have endorsed the
Institutional Limited Partners Association's (ILPA's)
Principles. As part of our commitment to the PRI, we are
committed to the following six principles:

We will incorporate ESG issues into investment
analysis and decision-making processes.

We will be active owners and incorporate ESG issues
into our ownership policies and practices.

We will seek appropriate disclosure on ESG issues by
the entities in which we invest.

We will promote acceptance and implementation of
the principles within the investment industry.

We will work together to enhance our effectiveness in
implementing the principles.

We will report on our activities and progress towards
implementing the principles.

Hamilton Lane Mission Statement:

We enrich lives and safeguard futures
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Initiative Climat International

In 2022, Hamilton Lane joined Initiative Climat
International (iCl), as part of the effort to broaden our
ESG platform and tackle the issue of Climate Change. iCl
is affiliated with the PRI and represents “..a collective
commitment to understand and reduce carbon
emissions of private equity-backed companies and
secure sustainable investment performance.”

Our commitment to iCl encompasses the following points:

We recognize that climate change will have adverse
effects on the global economy, which presents
both risks and opportunities for investments.

We will join forces to contribute to the objective of
The Paris Agreement to limit global warming to well-
below two degrees Celsius, and in pursuit of 1.5.

We will meaningfully engage with private equity
firms under which funds are entrusted to develop an
emissions reduction and climate change action plan.

Other Affiliations

In early 2021, Hamilton Lane became a signatory to
ILPA's Diversity in Action Initiative. This effort focuses
on foundational actions that LP and GP organizations
are taking to advance diversity, equity and inclusion,
both internally and throughout the industry more
broadly. Hamilton Lane is honored to join our founding
co-signatories in this important effort across our
industry and we remain committed to creating and
maintaining an inclusive and collaborative workplace
across the globe.

During 2023, Hamilton Lane became a signatory to the
ESG Data Convergence Initiative (EDCI). The EDCI's
goal is to have the private markets coalesce around a
core group of metrics that are meaningful and broadly
applicable to all companies. The standard can allow
GPs and portfolio companies to benchmark their
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current position and generate progress toward ESG
improvements, while enabling greater transparency
and more comparable portfolio information for LPs.

Also in 2023, Hamilton Lane became a signatory to
the Responsible Investment Associate Australasia
(RIAA). RIAA champions responsible investing and
a sustainable financial system in Australia and New
Zealand. RIAA is dedicated to ensuring capital is
aligned with achieving a healthy society, environment,
and economy.

Further, Hamilton Lane continues as an Influencer
member of Pensions for Purpose (PfP). The mission
of PfP is to encourage ESG and Impact investing at
pension funds and increase knowledge sharing among
market participants.

Leadership

Hamilton Lane’'s commitment to ESG starts at the top,
with our executive team setting clear expectations
that our investment activities reflect our core values,
especially “Do the right thing.” Responsibility for
oversight, strategy and guidance on ESG rests with
the Responsible Investment Committee (RIC), which
is chaired by Paul Yett, Hamilton Lane’s Director of
ESG & Sustainability, and also includes:

Brent Burnett: Managing Director
& Head of Real Assets

Brian Gildea: Head of Evergreen
Portfolio Management

Carolin Blank: Managing Director, Relationship
Management

David Helgerson: Managing Director,
Direct Equity Investments & Head of Impact
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Jackie Rantanen: Head of Evergreen
Investor Solutions

Jeffrey Armbrister: Managing Director
& Head of Direct Equity Investments

Katie Moore: Managing Director &
Head of Emerging and Diverse Partnerships

Miguel Luifia: Managing Director &
Global Head of Venture Capital and Growth

Responsibility for ESG integration rests with the
heads of each of our specialized investment teams,
supervised by the RIC. The RIC reviews and approves
all investments for Hamilton Lane's Impact
Fund products, and members are present at every
Investment Committee meeting. The RIC meets
separately with relevant deal teams when an
investment may pose significant ESG risk and/or
when compliance with corporate policy is not
straightforward.

Risk  management oversight and direction
across the firm is provided by the Executive
Committee, comprised of some of the most

senior members of the firm and includes individuals
across the spectrum of departments to
ensure a comprehensive  approach.  The
Executive Committee generally meets weekly and
considers risks in all the company's departments
and the controls designed to mitigate those
risks. This committee is also responsible for the
governance and reporting of modern slavery
risks within the Firm’'s operations and supply
chain. Please see Hamilton Lane's Modern
Slavery Statement for more detail.

Internal Education

Our investment teams are responsible for ESG
due diligence. We actively educate our firm and our
investment teams on ESG matters and expect every
team member to be well informed. This includes
ensuring each member of the team receives
adequate and ongoing
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training regarding Hamilton Lane’s developing views and
evolving best practices. Hamilton Lane’s dedicated ESG
team works directly with members of each investment
team on implementing best practices.

ESG Integration

Since 2008, we have worked to institutionalize our
approach to responsible investment. Today, we fully
integrate ESG into all our due diligence processes,
ensuring that ESG issues are considered when making
investment decisions. As part of our full due diligence
process, we score each GP on their approach to ESG,
which helps our clients understand how GPs are
performing while also allowing us to identify the
areas in which to engage with the GPs. Our proprietary
rating system seeks to benchmark GPs to best
practices, which means that the standards we expect
from our GP partners are continuously increasing.
Included in our overall approach to ESG is our ongoing
focus on diversity and social inclusion both at GP and
underlying portfolio company level.

This process is both qualitative and quantitative, and final
recommendations are based on whether an investment
satisfies both parts of the process. Further, we work
with both GPs and our clients to help them develop
their own ESG policies and procedures, as necessary.
By incorporating ESG factors across our investment
process and increasing the level of available information,
we are ultimately helping our clients better understand
and meet their responsible investing objectives.

Monitoring & Reporting

We engage with GPs and direct investment portfolio
companies on ESG reporting, to increase both the levels
and standards of ESG reporting across the industry. We
aim to leverage our technology platforms to collate and
analyse the data we receive. We work with our clients to
aid in meeting their own ESG reporting needs. Annually,
we report on our progress to the PRI.
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Post-investment, we monitor GPs and their developing
portfolios and direct investment portfolio companies to
ensure adherence to ESG policies and commitments.
We have increased to annually the frequency of our ESG
and Diversity data collection across all managers with
whom we have placed discretionary capital. This allows
us to identify emerging best practices and managers
who may be falling behind year over year. We ultimately
seek to standardize ESG reporting capabilities across
our platform.

To help do our part to provide solutions to ESG reporting
challenges, Hamilton Lane joined a consortium to
create Novata, a public benefit corporation that seeks
to standardize and streamline ESG data collection
and reporting in the private markets. The company is
designed as an “on-ramp” for GPs to collect, store,
report, and benchmark critical ESG metrics for their
portfolio companies in a secure platform with an open-
architecture model. We believe this will be instrumental
indriving consistent reporting to LPs and robust decision
making around ESG factors, while reducing the existing
KPI collection burdens on GPs and portfolio companies.
In February 2023 Novata closed a Series B funding
led by Hamilton Lane, which included existing investors
and a few notable new investors. Hamilton Lane
uses the Novata platform across diligence and data
collection activities, and seeks to continue building use
cases for the private markets.

Stewardship & Engagement

Due to our position in the market, our approach to
stewardship is tailored to investing with best-in-class
managers and engaging with them on ESG and other
material items during our diligence and post-investment
monitoring activities. There are numerous channels
through which Hamilton Lane may be alerted to ESG-
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related risk incidents in our products and client portfolios.
These may be discussed during our regular stewardship
activities such as annual meetings and ad hoc calls
between our teams and the management of the GPs.

In 2022 we implemented RepRisk Data coverage to
serve as an alert system for ESG risk events. RepRisk
uses machine learning to scan over 100,000 public
sources and stakeholders daily in 23 languages for
ESG-related risk incidents tied to companies in our
portfolios. Hamilton Lane’s dedicated ESG team and
Responsible Investment Committee have written
procedures for our evergreen and closed-end products
that outline risk report materiality evaluation, escalation
and engagement. We are further expanding coverage to
include discretionary client portfolios.

Our teams document the outcomes of our engagements
internally.
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Current Investment Guidelines, Restrictions
and Special Considerations

Environmental: We believe the actions we take today
that affect our environment will impact us all. It is our
collective responsibility to make thoughtful decisions
that will safeguard our planet and preserve it for future
generations. Companies that do not take this approach
face the risk of public backlash and uneconomic
business models when negative externalities are added
to their costs. Greenhouse gas emission, pollution,
natural resource consumption and waste management
are all criteria that we evaluate and consider in our
investment process. Furthermore, given the risks they
pose to our planet and collective well-being, we do
not invest our discretionary capital in companies that
derive revenue from the following areas:

Thermal Coal
Oil Sands
Non-Sustainable Forestry Practices

For further detail on Hamilton Lane's approach to
environmental and climate risks and opportunities,
please see our Climate Change Policy Statement.

Social: We believe all people, regardless of gender,
sexual orientation, disability, race, ethnicity or
nationality, are deserving of respect, inclusion, safe
work environments and basic humanrights. Employee
diversity, workplace conditions, supply chain
practices, consumer protections and broader societal
impacts are criteria that we evaluate and consider in
our investment process. Furthermore, given the risks
they pose to our neighbours around the world, we do
not invest our discretionary capital in companies that
derive revenue from, or support:

Controversial weapons (defined as chemical/
biological, nuclear, cluster munitions and
landmines)

Abusive Lending Practices

Pornography Production, Distribution, or Sale
Animal Cruelty

Child Labor

Human Trafficking
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Forced Labor
Tobacco/Nicotine Production

Tobacco/nicotine product distribution and
sale investments are capped at a 10% revenue
threshold.

Governance: We believe alignment of interests,

fair compensation, transparency and
accountability are crucial to generating long-
term, sustainable  performance. Ownership
structures, voting rights, compensation,
accounting practices and processes for dealing
with conflicts of interest are critical to our
underwriting process. Sound governance is the

bedrock for implementing responsible
investing across the “E” and the “S” components of
ESG.

Special consideration and enhanced scrutiny are
given to investments in areas with potentially higher
ESG risks, such as mining, fossil fuel production,
deforestation, alcohol, gambling and companies with
operations in regions with a history of ESG abuses. Our
standard exclusions listed above represent areas
where we see an intolerable level of risk to proceed
with investment. Outside of our standard exclusions,
our guiding philosophy is that investing with best-in-
class managers who can mitigate ESG risk and
promote sustainability is preferable to divestment
from entire sectors.

In addition to our standard exclusions listed
above, certain Hamilton Lane products have more
specific ESG exclusions, which are noted in fund
documents.

Across our managed accounts, we can
customize these and other exclusions according to
our clients’ preferences and priorities, with the
default option being our standard exclusions.
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