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Partners

BUENAVISTA

Buenavista

BUENAVISTA'S APPROACH TO SUSTAINABILITY

as Director wi
responsibilitie

Vice-president appointed

th 6
s

BUENAVISTA'S APPROACH TO SUSTAINABILITY

ESG report with information
from the three asset classes

Establishment of common
indicators for the three asset

Task Force Climate-related
Financial Disclosures TFCD]
signatary

Launch of the first fund

classes promoting sustainable
compensation characteristics (SFDR, Article 8]
LT Calculation and offsetting of
in Infrastructure
established Buenavista becomes a signatory of the UN's carbon footprint at Buenavista

Principles for Responsible Investment Approval of the ESG protocol by
the ESG and CSR committee
Formation of CSR and ESG
committees as a delegated
body of the board of directors

Internal employee survey to
continue cultvating a positive
First ESG report published e —
Head of ESG appointed
ESG team established within PE division CLGASS RS i e S e
Buenavista ESG. event with portfolio companies.

policy

Partner responsibility for ESG

Requirement for ESG analysis for all investrment
implementation

s

-

BUENAV\STA‘S.AFRU@@H 0 S| RBILITY Wil portiolio campany Internal ESG training
o y ] First ESG due diligence by an
external consultant

impact to all Buenavista investors e e el Ry
addressing areas such as compensation,

performance, and training

jics in 100-day plan G DERR

Team age distribution Approval of governance policies for

products
Gender equality, talent, and team promotions
0,
7 /0 Distribution by strategy 2023:
female
partners Strat Numb
FIGURES KEY FIGURES

Private equity

Infrastructure

Venture capital

Corporate and finance

Actively promoting equality, divd
perspectives within the team ths

A
multicultural

team comprising

from six
nationalities

Key figures

over €160 n investment commitments in

nfunds, und o

are than 600 natonal and
o

unds, insurance comp:

funds under
IK [ s management
4

L

55 P 600+

investors

Responsible Investment Report 2024

deals + bolt-ons) eSS el

BT

l £820.8m

Total aggregated portfolio
revenue (19% increase)

- )

== ‘7,\

Enrique Centelles
Private Equity H

BUENAVISTA

Equity Partners

(43% women)
Total aggregated number of
employees across companies

ible Investent Repart



MidEuropa is proud
to share our second
Environmental, Social
and Governance
(ESG) report.

About this report: This
report. The report outlines our approach t

progress to date on integrating ESG into investment

decisions, and how we actively manage ES 1. Introduction
ludes data covering the

2. MidEuropa’s 3.ESGinour 4. Walking the talk
023 from our portfolio and within Stewardship and portfolio

the firm. All data in this report is correct as of Amessage from our Engagement
Managing Partner 4 2028 24 ownimpact 34

2024 ESG Report

Overview:

September 2024, Detailed information on the ESG.

performance of each fund and portfolio ESG governance and oversight 12
6 o & Overview of key topics. 25  Ourscience-based

s also di

IS T Our portfolio: at aglance g  Ourresponsibleinvestment Climote Change &
on MidEuropa’s websf process 15 imatoChange [ « H
Our journey so far 10 _——— - E
our Our external engagement 40 £
Find out more about MidEuropa: m portfolio 7 DiversityEquityinclusion 28~ Ourexternalengagement 40 H
ourctmateniskreport 42 [
our , 50 §
Our portfolio: i w2 Aopen s §
Ourstowardship and engagement
Human & Labour Right S
ataglance Y s 5
MidEuropa has 25 years of experience Benchmarking ourapproach 23 g
I nvesting i businesses across the — . 3
Consumer, Healthcare, Service and ro H”l M dE £
Technology sectors. Z IdEuropa H
N . Technology
main operations: Asector which underpins almost all of today's sustainable e tending Pl b -
ot e orpeciesrdcompnes o1 e
pfwicasniiomiis o
—
sumfonia Lo e s sl cotus allegro oz
intive sl mlinar  Sicnoroesmmne
<9 / 7 el B
\ As the firm celebrates its 25-year anniversary this previous report, we have continued to support
Healthcare year, | am pleased Optegrain
ahlighting " andgons of2027.In August
sty ments we have made over the past 18 months. This 2024, Optegra publshed ther Inaugural S0
st oo oo oo\ report, their£sG
and technology. to environmental, social, and governance (ESG) Journey. Additionally, we have assisted them
iropeenlemter mopttfaiony \ principles but also underscores our edication in evolving their carbon reduction targets and
W] |z ) toget
s A value creation. Paris-aligned science-based target by 2025.
Oneof ourmost notabl accomptn- Favourable 1ong-term trends continus

Diagnostyka®  poisess isrgest mediclaborsorschain

ments this year was the validation to underpin an active private

of our science-based target for One of our equity landscape In Central
exttstodate B8 REGINAMARIA  Romanas argest prate neatncare provicr aroonhouse gas emissions D curope. The region hos
in danuary 2024, This accomplishments this experienced a surge in digital

milestone demonstrates transformation, driven by

Page8

year was the validation
our serious commitment increased investment in

1. Introduction el o —
A message from our Managing Partner foorpntanatining o ey o

operations with the goals of SO ST shifts and regulatory changes
the Paris Agreement. January 2024 have heightened the focus

on energy security and sustain-

102023, we took  signifcant step bty aligning well with our £SG
By voluntarily pubishing ourirst Climate objectives. The economic envronment
his n . with robust growth prospects
osnfltionary
ofthe Taskorce on Climate- Related Financial pressures and supply chan disruptions. These €
Disclosures (TOFD). Trough this process, we have  trends necessitate a more sirategic approach B
fortfed our poicy, governance,strategy,and toinvestment and value reation, emphasising H
tho underying metrics ana targets necessayto resiience and adsprabily &
manage the exstentilthreat of cimate change 3
[ | o both our firm and our portfolio. Our decision Ourannual ESG report provides a comprehen- g
framework underscores our commitment tobeing  our ke prioitiesor the future. We are éagerto 8
honest, tr t, and £
fforts o create enduring vaue. e hope you find
thisyear has boen th integration of £SG consid-  for your continued support. H
erstons nto our portfolo company, Optegra,an i
ophthalmalogy provider, Buding on th ita Robert knorr ?
£56 anboarcing framework e outined inour Managing Partner H




Driving
Sustainable

Initiatives

intive

Intive - developing people-centric
digital products to positively impact
society

llIMidEuropa

2023 ANNUAL ESG REPORT

Intive is a global technology compa
that combines deep industry expertise,
User-centric design and world-class
Software engineering. Intive's approach
creates digital services that empower
users, deliver business value, and make an
impact on society. Intive has over 20 years
of experience innovating with clients.

0ross many industries, which include
Telecommunications, Retail, Automotive,
‘Transportation & Hi-Tech, FinTech an
Media& Communications.

Read more of Intive's efforts In their

" Page 48

Technol
@ echnology

Inits most ref
introduced f
materialitya

ory to the UN PRI in 2014, Since.

Formalised
ESG

Established
G data

collection

programme

strategy

‘ZOZZ
'1012
2016
2015 . significantly
' s
2014 annual ESG
Gt
cotlection
programme

Introduced

training for

Hired Partner
and Head
ofESG
Investor e
Relations ot
“Com D screening for
signatory il potential
< investments

PRI v

2023 Annual ESG Report

Upgraded ESG onboarding to
include our ESG Framework
and strategic goals

Established
ESG and DEGI
Committees

Becamea

ICitoaddress.
climate risk

Allegro became

Target
Initiative (SBTi)
r———

Hired
dedicated
ESG Manager
Laura

Mansfield

Measured
firmand
portfolio

inventories

Contribution to economic growth

e
Importance to stakeholders

2022 Highlights: a spotlight a hy/

ntive's employee engagement survey|
feedback and implement improvemen|
90% of “Intivers” feel comfortable with

Womenin Tech: Every year, ntive cele|
andall of the ways in which women col|
part of this celebration, Intive organize
Tike to be a woman in the technology s

female talent as extornal rop|
at25% as of 2022,

lIIMidEuropa

"
|nt|v¢

8!
o v

d development ®
@ Community involvement
® Roducing carbon emissions.

ducing waste @

© Water management

Committed to

Science-Based

Commited to
streamlined ESG data

Convergence Initiative

e

@ Services
Initiatives

[ |
CARGUS

Cargus - achievement of Silver EcoVardis
rating 2023

Cargus s Romania's largest courier, express.
and parcel (CEP") service provider, offering
Tast mile delivery to over 85,000 customers,
including business clients, e-commerce.
retailers and private individuals.

Cargus' mission to protect the environment
s strategically focused on three main pillars
of responsibility: increasing the low-emission
vehicles fleet (Euro 5 pollution-proof vehicles
and testing alternative vehicles), increasing
the number of shipments to Cargus SHIP
&GO points (to reduce carbon emissions),
Taunch sustainable packaging and develop
“green” partnerships.

||" Page 44

ecovadis

rating 202:

n the silver medal for management
insustainability given by EcoVadis, one of the largest
rating and certification agencies in the world. This marks

ecuti

igment ofits commitment to implementing
tainable pra

EcoVadis assessed Cargus's performance across 4 pillrs:
= Environment

= Fundamental human righ

m Ethics

= Sustainable procurement.

(Cargus ranks in the top 11% of companies in the transport
and courier industry n terms of sustainable procurement
andin the top 2% of companie
business ethics.In terms of the overall score, Cargus is
among the top 18% of companies in the postal, courier,
and multimodal transport industry and i the only courier
‘company in Romania certified by EcoVadis.

panies forits approach to

“A business exists
because of people and
communities. And our
mission, as the first
and one of the most
mportant courier
companiesin Romania,
istoimprove the life
of the communities we
belong to - through
quality services,
but also througha
sustainable way of
doing business. That’s
why we build Cargus
not only as aleaderin
nnovation, but also as
acompany that cares
about the balance
and well-being of the
team, and values the
environment”

Monica Buiciuc, Head of
Sustainability at Cargus



ESG at Volpi

The ELEVATE Value for Participants Value for Portfolio “ELEVATE is not just a
programme structure Companies
includes: = 5 transformative investment in
people, businesses, and society.
By bridging the gender gap and
fostering diverse leadership,
we are driving meaningful
i = change across our portfolio and
Financial Acumen and Businoss o e o setting a benchmark for ESG
e e d b excellence. We are also creating
e ] ripple effects across society, by
challenging norms and inspiring
eloping crfical thinking, S e investing i future future generations.”

Leadership in the Private Equity

and portfolio mana

Strategic Leadership and Decision-
Making: D

“This was an excellent program
that increased my knowledge
within leadership, business

L acumen and learning more
- about the private equity
environment. | had the ability
to connect with amazing female
leaders across the portfolio. This
program has given me additional
confidence and skills to apply
and grow in my career.”

For Volpi

3 s Social Impact: The pro
ij““ . ~ S———
& = i P s
eration of Found commitmentto backing disuptive Celebrate diverse
inesses drving sustainable transformation. voices, healthy
‘workplaces and
equal access

Diversiy s fundamental to our C

CAPITA e = B =

resiience, and m

recogniss that diverse teams are [ oo challenges. We do this

more innovative and make better S m:n:m :‘ v‘m o by optimising operational

decisions which contrbute to supportnitives it promote eficiancies, encouraging argels

superiorbusiness outcomes. S around emissions recuctions

By investing in companies that movaton, n the creation o and enhancing the rortig and
an acosystem where deas can )

Environmental, s I, e
Social and
Governance

Repo rt 2024 v ; gsgoren i st constan,Sfprte B |

Firs nt of all portfolio companies Responsible Investment Pol Portfolio ESG Management
Volpi published first ESG Report & =

sing environmental

for growth and creativiy.

Climate eVITeC
S0LUTIONS
Case study:
Green Coding

Although the majotyof the businesses we nvestin
2022 P10 have smallenironmenta fotprints,dus o asset-
it uinoss modele s requsing il pysical
infrastructure,we st encourage them to dentiy and
implomont measires o reduce hei envionmental
impacts. Tiscovers key topics such as energy, waste
and water, algning with our Providing solutions to our “mlll““'“"“"'""""""

« Volpi became signatory to the UNPF| biggest environmental challenges pillar.

« SFDR related disclosures

Measures includs energy-saving schemss, such as Softwaro Development Lfe
« Volpi started colleting ESG PRVEPIIWTNI PO insialing more efiient LED lighting, replacing old AU
Investment Policy related KPIs. Data Convergence project ‘office equipment with new energy efficient models,
replacing paper documents with -documents and
adopting policies which hel reduce carbon emissions,
such online meetings and travel planning that
discourages iyng

d the introduction of

We continue to work on a carbon foot prining exercise
to collect Scope 1, 2 and 3 emissions data, in ine
with the GHG protocol. In 2024, Adacta, and Evitec.
from Fund 2, and Yaveon, Cyclomedia and Xalient
from Fund 3, all completed the process. Identifying
‘opportunities for mprovements across our portiolio
‘companies is an on-going process and we encourage
them to develop new ways of collecting, processing
‘and reporting on Scope 1 -3 emissions data.

I Pace20




Fenergo acquires’
anti-money laundering
monitoring firm Sentinels

N

astorg.

Most Influential in
European Private Equity

astorg.

hu. ' -

I~

OUR APPROACH
TO REWARDS
AND
COMPENSATION

Hl ‘..l*’"

OUR APPROACH
TO CARVE-OUTS

.

“Growth should be
good for everyone
in the business.
We want to reward
the employees who
choose to stay on
and trust in our
stewardship.”

Layton Tamberlin,

Managing Partner

SULLIVAN
STREET

“You cannot afford
| to introduce

" non-essential
complexity to the
process.”

— Richard Sanders,
Managing Partner

H SULLIVAN
STREET

DRAWDOWN

“ODD is now part
of the very early
discussions”

William Barrett & Jean-Philippe Boige,
Managing Partners and Co-Founders

Reach Capital ™

Private Wealth Advisory
Understanding French
‘Industrie Verte’ Law

Reinforced protection for savers

Increased contribution from life
insurance and PER to French
3 real assets

ELTIF labelling & compliance

“I’m looking forward to

being part of driving Sullivan
Street to further success in
applying private equity and
operational experience to our
investments and transforming
the businesses we work with to
achieve their true potential.”

m SULLIVAN
STREET

Zeina Bain, Managing Partner

SULLIVAN
STREET

a “Five years ago, less
- than 25% of mid-market
private equity houses
would have considered
continuation vehicles”

Xavier Hernando
Head of Liquidity Solutions

ReachCapital™

Reach Capital -



OUR GLOBAL REACH

Local Expertise
Global Reach
Tailored Strategy

2 O 2 4 of placements are VP
3 5 O level and above

placements in the past
Our client and candidate pool two years
spans Europe, Asia, and the
Americas and we understand the
unique organisational dynamics
that shape each market. This
enables us to deliver bespoke Uk
strategic hiring solutions that align
with local needs and global
objectives.

New York office opened

NORTH AMERICA EUROPE

LATIN AMERICA

MIDDLE EAST
We map markets to meet the
specific demands of each region,

giving us a competitive edge in

identifying trends and providing
clients with shortlists of
exceptional candidates. 2 O O/O

of placements are in
Investor Relations &
Fundraising roles

PER CORPORATE BROCHURE

of placements are in

Real Estate 2 O O/O

of placements are in
Infrastructure & Real Assets

Our success comes from meticulously identifying top talent
from our growing candidate pool, allowing us to fill roles
across various levels and geographies. By taking the time to
differentiate each firm, its culture, and its needs, we ensure
consistent access to the right talent, again and again.

OUR SUCCESS
CRITERIA

EXTENSIVE CANDIDATE NETWORK

We've built a far-reaching network of best-in-class talent for strategies
such as private equity, venture capital, and private credit. Our candidates
span hundreds of thousands of professionals globally, supported by a
team of 60+ consultants with deep private markets expertise.

Senior Searches: We understand the specific needs of each fund and the
key levers driving personnel changes, thus ensuring accurate candidate
profiles.

Mid-level Searches: We leverage our market map to identify likely movers,
pinpointing candidates with the right skills and experience for the roles that
matter.

Junior Searches: We build relationships with candidates entering graduate
programmes in investment banking, strategy, and consulting, as well as
nurturing emerging talent through initiatives, interview workshops and the
career fairs that we host.

OUR PROCESS

BRIEFING

Anintroductory meeting
between your team and
our senior consultants to
review your specifications,
understand your ideal
candidate profile and align
on expectations, goals and
timings.

The next stage involves compiling
a longlist of the most qualified
and skilled candidates in the
market.

This is achieved by combining
targeted outreach with inbound
inquiries through our proprietary
job portal (myPER).

LONGLISTING

SHORTLISTING

The longlist will be reviewed in
collaboration with your team,
followed by a thorough triage
process. Candidates will be
assessed against the required
criteria, with interviews
conducted by our team for all
shortlisted individuals. This will
result in a final list of top
candidates, ranked according to
their suitability for the role.

Using our understanding of your
company's technical
requirements, skillset needs, and
ideal candidate profile, we will
recommend the most effective
assessment tools to evaluate
candidates.

INTERVIEW

OFFERS &
ONBOARDING

We will work closely with your
team throughout the offer
negotiation process and provide
support during the onboarding of
new team members for a smooth
transition.

At this stage, we can also arrange
for background and reference
checks on your behal.

Page 13




Delivering long-term prosperity sustainably

Our history in Responsible
Investment

PRI
Early signatory to the UN
Principles for Responsible
Investment

BVCA

Actively involved in Investments

creating the British Private

Equity and Venture Capital

Association's (BVCA) Energy busine
nsible Investment vests in win

guidelines assets

in Clean

Rl due diligence
ess line that Incorporating Rl in our
nd and sola investment underwriting

mmitted to Responsible Investment

natories in 2008 and our continued commitment to i

of the Firm's b

usiness lines has been a cornerstone of ou

Enhanced analysis

and due diligence investmes

Enhanced analysis of R
matters integrated into

Inaugural Ri-survey
Published inaugural R
nt process focused GP survey

r journey began as one of the
onsible Investment into e

RIC formation
Formation of Capital
Dynamics’ Responsible
nvestment Committee
R-Eye™ Rating System
launch of the R-Eye™
Rating System

> CapitalDynamics

TRULY INVESTED.

active member and/or supporter
dship-related initatives in the

Responsible Investment s s nmoe: v e
Report 2023-2024  p=

Institutional Investors Group on
bwork for Private Equity, with final

Purpose, 3 leading collaborative
investment among the pensions’

Capital Dynamics 1s 3 member of =France, 2 collective commitment to
understand and reduce the carbon emissions of private equity-backed companies and
secure sustainable investment performance.

Coital Dynartics is 3 member of nvest Europe, the world' frgest associaton of
private capital providers, and the it s actve intheir Working Gr0up on Accounting

INVEST  Sioniars Valsonon, ord Reporing o sl 4 the fesponie stment found

EUROPE table that represents Europe’s private equity, venture capital, and infrastructure
Investiment firms, 55 well s heirnvestors, including some o Europe'sargest pension
funds and nsurers

We were early adopters of the PRI, signing on in 2008. In the most recent (2023)

Capital Dynamics joined the Partnership for Carbon Accounting Financils (PCAF) n
April 2022. PCAF i a lobal partnership of financial intiutions that work together to
develop and implement a harmonized approach to asess and discose the greenhouse

YWAPCAF g emissions associated with their loans and investments. The PCAF standard is the
only global standard buit on and reviewed by the GHG Protocol for measuring and
disclosing financed emissions of financial portfolios. Using the standard allows financial
insttutions to deploy a harmonized, robust method to assess climate-related financia
tisks inlne with the Task Frce on Climate-Related Financial Disclosures (TCFD)

Capital Dynamics is a supporter of the Task Force on Climate-Related Financial
TCFD Disclosures, an initiative created to develop a set of recommendations for voluntary

and consistent climate-related financial risk disclosures in mainstream filings. We are
proud to have issued our first annual Task Force on Climate-Related Financial Disclosures
(TCFD) Report in 2020 and we have produced our third TCFD report in 2023 for our
European Clean Energy portfolo.

wwcapdyn com

> CapitalDynamics

TRULY INVESTED.

Authors

We hope that you enjoyed learning more about our

journey in Responsible Investment
0 ur future ends

le_ generatin

additional infor: hare your vi

ntact the authors of this report or

Clean Energy climate
adaptation measures

Heat
mitigation
Capital Dynamics use i
AAA solar panels, which

quality and dur

ensure equipment in sul

entilated

erheating. Consid-

eration on shift times will be

orkers avoid workin
the hot hour:

Vegetation
management

including the perimet
fence vegetation to create a
firebreak between the area

ered by PV modules and

bin TCF0 report

g long-
btain

visit our

peAF
Commitment to carbon
accounting with PCAF

RI Credit

First RI-inked Credit launch

SEC climate-related disclosures.
Support for SEC rules on climate-

related disclosures

Review of SFDR
Participated in the European
Commission's review of the SFOR
through working groups

ed Clean Energy scorecard
Third party review of our Clean

card

Energy score

Responsible contractor policy
d Clean Energy
ractor policy

Platform onboarding
Onboarding EarthScan™ and
Position Green

ESG team expansion
Expansion of ESG team, totaling
two dedicated re:

Expanded reporting
Now offering EETs for our recent
Future Essentials and Clean
Energy funds, EU Taxonomy for
Mid-Market Direct and EDCI
template for Clean Energy funds

Resilience
to extreme
weather
events

Allassets are equipped with
trackers that il the angle of
the solar panel depending

on the weather conditions to
ensure maximum efficiency
of the technology. The added
benefits of such trackers is
that they can change the
position of the panel depend-
ing on the weather cond

sun position) improving the
cooling and ventilation of the
panels despite the tempera-
ture onsite.

Extreme
weather

preparedness

ans which adk

ding, high winds and first

Joreover, each asset

To enhance the resilien
ind turbines, the
d with sensors,

ditions suc

Water
management
T —

0ss the CD portio

Vater is used at welfare

anks. Wind turbine:

trig
h

Components
durability

Our wind turbines are bult
with resistant materials and
components. Furthermore,
regular external inspections
of the blades are conducted
toidentify and rectify any
deterioration, including

damage caused by adver
weather conditions

wncapdyn com

© CapitalDynamics

Page 17




e infernal
no mate-

Sustainable 202 ] ANNUAI-

Investment

mwimee  QUSTAINABILITY REVIEW

ESG assessment
tool of the year

Grant Thornton
External Assurance

Earth Capital’s sustainability approach requires that we
undertake an external assurance exercise of our Earth
Dividend™ process to verify that we are following the
process. In 2019, we first appointed Grant Thornton

to undertake that work and this will be the third year
they have undertaken this assurance exercise. They
provided a Statement of Assurance in accordance with
ISAE 3000 on the 2020 Earth Dividend™ process
which is available here

FRAMING THE
CLIMATE CHANGE
ISSUE FOR THE
DISCERNING
INVESTOR

- add

WHY IMPACT
& INVESTING IS
A RESPONSE
TO CLIMATE
CHANGE AND
FIDUCIARY DUTY
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2021 ESG Repor

1 Summary of Hastings Hastings

Hands-on

Invest Partner with
N approach to
ince inception in 2004, the Hastings team has invested four funds. The exclusively founders,
h ta accelerate
members of the senior management team have worked together at in lower middle providing first

growth & create
sustained

Hastings for, on average, 12 years and have executed a consistent invest-

ment strategy focused on founder-led, owner-operated businesses in the U.S.

lower

with diverse backgrounds across private equity, operations, strategy consulting,
e,

market institutional
companies & capital

Massachusetts, with a second office in Houston, Texas.

The Hastings team has extensive investing and operational experience in this
space, and understands the unique requirements of how 1o operate, transform
and reposition companies in this sagment into larger more attractive businesses Target North
for future buyers. For the past 17 years, Hastings has unearthed opportunities American
in growing industries, estabished partnerships with founder-fed, owner-operated 4 business services [T TSP IvE.
businesses and, through a dedicated and hands-on approach, helped these 'S industrial T

companies scale. 0
companies

deals per year

2021 ESG Report
Putting Safety First

Strong focus
50+ unique on safety and
investments employee
across wellbeing as a
four funds theme across our § |
portfolio

Adherence,
commitment, &
implementation
of ESG
principles

V/

2021 ESG Report

This 2021 ESG Report the "ESG Report) for Hastings Equity Partners
(Hastings")is being provided as an annual report relating to Hastings'
emvironmental socil and governance matters. The ESG Report was
prepared as of the date of such report and is being provided on an
Unaltered basis, notwithstanding that changes will have occurred
following the date of such report

These materials are ot an offer to sell or the solicitation of an offer
to purchase, any security, the offer and/or sale of which can only be
made by
respect to any securities that may be issued by any investment vehicle
(each, a *Hastings Fund) managed by Hastings may be made only
by means of definitve offering memoranda, which wil be provided to
prospective investors and will contain material information that is ot
set forth herein, including risk factors refating to any such investment.
Any such offering memoranda wil supersede these materials and any
other marketing materials (in whatever form) provided by Hastings to
prospective investors.

Statements in this ESG Report concerning Hastings' views of possible
future outcomes in any investment sirategy or market, or of possible
future economic. developments, are not intended, and should not
be construed, as forecasts or predictions of the future investment

information reasonably avalable as of the date of this publication
(unless an earler Gate s stated with regard to particular information),
and Hastings.

any responsibilty to provide the recipient of this report with pdated or
corrected information.

4 indica
have the potential for profit and the possibilty of loss.

Unless h in this

from one or more parts of Hastings' databases and intemal sources,

Certain information has been provided by and/or i based on thid-party
a,

verified. Hastings is not responsible for errors or omissions from these
sources. No representation fs made with respect 1o the acouracy,
complateness or timeliness of information and Hastings assumes no
obligation to update or otherwise revise such informaion.

This ESG Report highiights a subsat of the investments made by
investment vehicles sponsored or managed by Hastings. A st of
investments made by investment vehicles sponsored or managed by
Hastings is included at

Hastings Equity Partners Hastings Equity Partners- Page 2

77" Hastings
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UFENAU

CAPITAL PARTNERS

With our focus on growth and in particular buy-8-build, we
are forming groups that due to increasing size are better
prepared for a sustainable future. We constantly aim to sus-
tainably improve the business models of our portfolio com-
panies to achieve benefits for all share- and stakeholders.

Ufenau has currently four active closed-end Asset Light
funds all based in the European Union (Luxembourg) and
set-up under the AIFMD regime.

In November 2021, the fundraising for the successor fund
Ufenau VII started and the fund was successfully closed
only 120 days later at the hard-cap of EUR 1.0 bn excluding
a strong GP commitment of EUR 55m. ESG was a key topic
in the due-diligence by all participating limited partners.

Marinus Schmitt Ralf Flore
Partner Managing Partner

Ufenau VII was set-up under the directive of article 8 under
SFDR.

ucea i 'y company of s
regulated by the Swiss financial authority FINMA since 2022.
Hereinafter, all entities are collectively named “Ufenau”.

For 2022 our strategy remains unchanged, and we strongly
focus on finding and developing attractive investments!

Have a nice year, sty healthy and take care!

Dieter Scheiff Andreas Joehle
Managing Partner Partner

]

0
fiu Capital Paktners pugeﬁ—

Diversity

In an increasingly complex world, having teams with complementary skill
sets and backgrounds is vital for success. The Private Equity industry in
particular in German speaking Europe is very male-dominated. The private
equity sector is still underserved or not enough present at e.g universities.
In general, it can bee seen that women choose less finance degrees than
men, and just a small portion of women apply for positions in private equity.
Ufenau is addressing this problem and is taking action to improve this imbal-
ance. Starting with a makeover of our career website we are also present at
universities introducing private equity to a broader audience. So far, we had
more success in achieving gender balance in the portfolio companies than
internally. In some of our portfolio companies, the proportion of women is
almost as high as the proportion of men. For example there are 3 female
CEOs and 2 female CFOs among our 17 portfolio companes.

New Hires at
Ufenau 2021:

18%
Female CEOs

in portfolio
companies

Men [l women

" Y.

Ufenau Capital Partners  Poge 13
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Skyo Systems & Technology for Value-add

Portfolio

7 Aleading venture capital firm focused on investing MEIELEUEI

1 in disruption and innovation in China

B Finance
| HR

B Partnerships
m Deal Database

B People Database
B Data Analysis

TCeeCen

Market Research

Deal Sourcing

Confidential and Property Introduction™ April 2021

Confidential — Not to be copied, distibuted or referred to without the prior written consent of Skyd Captal

Sky9 |:

CAPITAL

H People
Prospecting

B People Analysis

About Sky9 Capital:

Sky9 Capital is a technology venture capital firm focused
on investing in innovation and disruption in the China
market. The partners of Sky9 Capital currently manage
over $1.1 billion in AUM. Over the past decade, our team
members have invested in companies that have grown
into some of China’s biggest technology names including:
PinDuoDuo (NASDAQ: PDD), Meituan/Dianping (HKSE:
3690), Energy Monster (NASDAQ: EM), Innolight (SHE:
300308), FangDD (NASDAQ: DUO), Finvolution (NYSE:
FINV), QingCloud (SHA: 688316), Jianpu Technology
(NYSE: JT), 51World, FaceU/ByteDance, Full Truck
Alliance, MetaApp, Tujia and others.

Sky9

CAPITAL

Ron Cao
FOUNDER AND PARTNER

Ron Cao is Founder and Partner of Sky9 Capital. Over his
20-year venture capital career, Ron has invested
in a number of technology companies that have
grown to become market leaders in their respective
industries. Ron is particularly experienced in in FinTech,
consumer platforms, cloud infrastructure, big data, food
tech, semiconductor and blockchain investments.

Prior to founding Sky9 Capital, Ron was Partner
with Lightspeed Venture Partners and started
Lightspeed’s China operations in 2006 and
subsequently co-founded Lightspeed China
Partners. Prior to Lightspeed, Ron was Managing
Director of KLM Capital, a cross-border venture firm
with offices in Silicon Valley and China. He started his
career in the US with Motorola, Goldman Sachs
and Intel.

Ron has been named by CBN Weekly, Chinaventure, and
36kr as “Top Chinese Venture Capitalists” and Forbes
“China’s Midas List" over multiple years. In 2013, Ron
was selected by the World Economic Forum as one of
its “Young Global Leaders” and served on the Forum’s
Global Agenda Council on the Future of Software and IT.

Ron is actively involved with various philanthropic
pursuits, especially in the areas of children’s education
and impact investing. Ron has sat on the boards of
BEAM Alliance and Maitian Education Foundation.
Ron received both his B.S. and M.Eng. degrees
in i ineering and Science
from the Institute of

For more information, please visit:

sky9capita




L 2021

" p [ Meet Frederic Huymen
GROWTH ! The Big Score
Round up — 30 Nov - 2 Dec,
Ghent, Belgium

GROWTH

New office First Fund Il investment
supporting expansion in SendCloud

Danai Musandu
- and |'| p [ Attending PEl's Women
— in Private Markets Summit
1-2 December, London

The HPE team is celebrating a successful and productive 2021, a year in
which we have laid the foundations for our ambitious growth plan. None of
this would be possible without our team of highly talented professionals at
HPE or without the trust of our portfolio companies and our investors, who
we value for their continued support. Special thanks to our fellow investors
in our portfolio companies for making the journey such an enjoyable one.

GROWTH

und Ill already with Sendcloud @ sen d fo I ou d

In September, HPE made ts first investment from Fund Il through a
warehouse facilty, and joined a $177m fundraise for shipping platform

Sendcloud, led by SoftBank and L Catterton. HPE made the decision to LR w M I
rivate
invest after following the evolution of Sendcloud over the past four years, Internatio
and was able to place confidence in the ability of the management L 4
team to successfully scale the company. This was coupled with the post- Women in PI'I\Int ’
pandemic acceleration of the e-commerce market, as wel as Sendclouds Markets Summit &
2021

unique service offerings and market positioning.

We wish you a happy, healthy and successful start to the new year and
look forward to a fantastic 2022!

Ist close on its Fund il in @2 2022 and has already received initial positive feedback and good

ferested in committing to our third investment vehicle.

HPE GROWTH 2021 Round-up  hpegrowth.com

GROWTH

Meet Amaury De Buyser

Slush 2021
1-2 December, Helsinki

SLLUSH!

HPE GROWTH 2021 Round-up  hpegrowth.com

GROWTH




Bl la mancha

RESOURCE CAPITAL

NORGAV

PARTNERS

REACHING NEW HEIGHTS TOGETHER

Logo Design



Market Overview: K-12 “

COVID DROVE MASSIVE CHANGE:
OPPORTUNITY TO HELP

TEACHERS/SCHOOLS/DISTRICTS ADAPT, T
ADDRESS TEACHER SHORTAGE Erliyn
solutions.

95% TEACHERS ARE MORE LIKELY
TO USE DIGITAL TOOLS TO
SUPPORT INSTRUCTION

EDUCATION
GROWTH
PARTNERS

Teachers more
Hybrid here to stay comfortable
“ with tech

Dramatic

EGP Fund 1 L,

62% PARENTS/ STUDENTS AGREE THAT
2021 ANNUAL MEETING VIRTUAL/ REMOVE LEARNING BETTER SUITS
THE NEEDS OF SOME STUDENTS PER PUPIL DOLLARS IN COVID RELIEF PLANS

m5 m4 = 3andbelow
The three Covid-19 relief packages
that passed since March 2020 are
delivering far more federal money
than typically flows to K-12
schools through key federal
budget sources.

CRRSA §1,100 pp (1) Oliver Wyman 2021 Onling Courses &
Supplemental Decision Maker Survey:

Amsrican Rescus Plan $2,600 pp

Market Participant Interviews

3 (2) FutureEd, *What Congressional Covid
Agenda Funding Means for K-12 Schools”,
2and below September 2021
EDUCATION
2021 ANNUAL MEETING | CONFIDENTIAL 1 GP GROWTH

EGP SUMMARY HIGHLIGHTS

OVERVIEW OF MARKET AND INVESTING ENVIRONMENT

- K12

« Postsecondary

« Human Capital Management / Corporate Learning
« Deal Environment

« Jamie Candee - Edmentum
« Joe Diamond - All Campus

- Diessa lenkin - Enlain Education Growth Partners
« Tim Daniels - Tiger 21

« Pipeline

EGP UPDATE Pre-fund results and Fund 1 investments

early performance suggests model is

« Focused on deploying capital into
high-growth Education and Human
Development companies

« $10-520 million checks, right for

« Pre-Fund “Fund 0" Review strong, solidified reputation, and market and allows for co-invest
« Organization Update validated core strategy « Capital preservation a priority Post-pandemic — significantly
« Leveraging EGP team's deep domain investing in team and platform
experience

- High-impact recurrng revenue

models with a mixture ofuman-
centered software and technology
enabled services

SAME STRATEGY, INVESTING IN TEAM AND PLATFORM

EDUCATION
2021 ANNUAL MEETING | CONFIDENTIAL 3 EGP GROWTH
PARTNERS

Ramp up and accelerate, drive success
forward, and increase deal velocity as
target markets continue to be robust

Strong “batting average”, only one
investment with loss of capital, remaining
portfolio 2x-5x, with upside outliers

EDUCATION

EDUCATION
2021 ANNUAL MEETING | CONFIDENTIAL 29 GP GROWTH
PARTNERS

PARTNERS
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Outlook & Covid-19 Impact ’ B}Vl

@ since the outbreak of Covid-19, BP. Marsh has continued to work
with and support each of its investee companies

@ Given our mantra of investing in  diverse portfolio across the
insurance sector, we believed the portfolio to be well-positioned
and collectively resilient

The longevity of the pandemic could not have been predicted,
yet our convictions have held true: our portfolio has shown
consistent growth over our financial year

@ During the pandemic the emphasis has been on our y < e begin to see a return to partial normality and
existing portfolio, ensuring stability during an ever- . accination programmes gain momentum in the UK
changing environment Wi \ and globailly, our focus will shift from assisting the

lio, to taking advantage of new growth
opportunities that will transpire as world ecor
recover from the pandemic

B.P.MARSH

& PARTNERS PLC

s continued demand from the wider private

portunities for our portfolio companies

BP.Marsh continues to see a strong pipeline of new
investments and is well-positioned to find investment
opportunities with prospect for substantial growth

Annual Results

© 2021 BP. MARSH & PARTNERS PLC

For the period ending 31 January 2021

Dan Topping, Chief Investment Officer
Jonathan Newman, Group Finance Director

Market Commentar BP
Y M

® BP. Marsh's insurance investments
have continued to see pricing
increases across sectors in which they
operate

® Covid-19 has intensified premium
pricing increases, but also led to
insurers reducing their risk appetite for
new business and seeking to mitigate
existing exposures

@ As arule, BP. Marsh does not have any
exposure to balance sheet risk via its
investment portfolio and is therefore
unaffected directly by insurance los:
However, given our Managing General
/\gencwes%MG/\) investments are partners
with their carriers, they are extremely
conscious of the importance of protecting
and growing their partners’ balance sheets

@ This has continued into 2021 and we:
do not see any change on the horizon
as the year progresses

The ongoing consolidation activity within
the Insurance Market continues to provide
opportunities to the Group, both in terms
of new investments and activity within our
underlying portfolio

@ The Group's appetite for investment
remains the same, from financing start-
ups to investing in established business up
to a maximum of £5m as an initial
investment amount

© 2021 BP. MARSH & PARTNERS PLC PAGE7

B.P.MARSIH

& PARTNERS PLC



Introduction to B.P. Marsh

Our Investment
Strategy

We take along term view,

¢ 'A’a\‘“‘"

with an average holding
period of

Summary 5.2 years
Making an initial
Our Purpose Our Team Our Story ot AT
B.P. Marshis a specialist We are a complementary B.P. Marsh has been around £5m
pilEieEm i s . team of highly experienced B since 1990 and has since
B.P. Marsh'’s expertise and Our position as capital provider Through an T a leaders n the financil successfully invested in 53 e Bty positions
experience puts us in a prime of choice for the sector offers extensive a::'::‘es:at: Sna"tf - services industry, with deep
position to support businesses us unparalleled access to network of sector knowledge acquired
in reaching the next level new opportunities brokers, insurers, aver several decades.

and investors,
we have global
coverage to
find the right
opportunities ©2021 B8P, MARSH & PARTNERS PLC PaGE]

current portfolio.

Qur investments continue
to achieve attractive returns
over long periods, with low

risk for investors

The global insurance
market continues to

be a promising destination
for investors and investees
through all phases of
business growth

We’re farmers not hunters, we grow
businesses in a sustainable and secure way Investing in New Opportunities

© 2021 BP. MARSH & PARTNERS PLC PAGE 10

PARTNERING WITH B.P. MARSH

What we look for: What we offer:

Stewat specaty ik Unerrtg

Stewart Specialty Risk Underwriting (SSRU) began in
2016 with Stephen Stewart, a veteran of the Canadian
insurance industry, creating the firm and securing B.P.
Marsh's investment and support

Through the access to the London market that the B.P.
Marsh network provided, SSRU was able to capitalize
on Stewart's experience in the US, UK, and Bermudan
Belief in the management markets to build a brand and business

team to guide their
business through their
Companies with solid chosen sector

value propositions and
potential to benefit from
our particular value-add

+ Entrepreneurs whobring Support through rough
the right mindset to work periods of business, as
as part of a B.P. Marsh well as the good times

partnership Access tokey insurance

Ambitious, capable markets within the B.P.
management teams with Marsh ecosystem
strong, demonstrable
business plans in their
niche area of expertise

8.P. Marsh supported SSRU through tough periods as

well as boom periods, as SSRU and Stewart navigated

their market and expanded into their space

- W i ise in their recrui trategic
business development, and put them in touch with the

necessary contacts withi P,

After three years, SSRU broke through the barrier of

$CAD 50 million in premiums with 15 members of staff

Strategic expertise on
global markets and how to
navigate them

Like-minded people who
want our support to take
their business to the next
level

As of 2022, they are one of Canada's largest
independent MGAs working across Casualty, Property,
and Programs

© 2021 BP. MARSH & PARTNERS PLC PAGE 4

B.P.MARSIH

& PARTNERS PLC



OVERVIEW

Luminous Ventures generates superior returns by investing in
Europe’s leading emerging applied science and deep technology
companies in human health:

Greatest
future
impact

Superior
financial returns
Target > 3.5x

Company
building

NOW RA IN U

Lumin es is comple ts fi li /

~

I\ Luminous Ventures -

JOIN THE JOURNEY AND HELP CREATE THE FUTURE TOGETHER

2x research reports per year
Monthly Newsletter

insights

Limited
partner 2 day Annual LP Investor Summit
Only events

FAR-REACHING NETWORK OF DOMAIN EXPERTS

Co-investment

Access to co-investment opportunities Opportunities

SECTOR EXPERTISE TECHNOLOGY EXPERTISE FUNCTIONAL EXPERTISE

LIFE SCIENCES AGRICULTURE STRATEGY PARTNERSHIP

LPs invited to a monthly session to go through the pipeline

Pipeline
Participation

Harry Low Gordon Cameron JasonLessard KoenVos DavidBarber NickKind James Jo
I\ Luminous Ven Headot»structural ncevelop i Direcorof UCL Centre szmegyznd Vel chamonstps  Dsinionartnrsips
L biology lab at Imperial emerging markets. 1P strategies expert or Al Impact adviser

"

woouer [ evcneean |
=

1 2

¢

k [©)

: :

’ 1) " o ]
Gordon Hend John Chang. Sarah Malter Sonny Singh Ryan Ward Fred Becker
Innovation in healthcare Production-ready Grant and tax Global commercial Global enterprisesales  Operations & Finance

and architect software development  credit expert development and team building

‘ ||l\’ Luminous Ventures

@/ Luminous Ventures



DEANS,KNIGHT

PRIVATE CREDIT LIMITED PARTNERSHIP
\

Disclaimer

This investor presentation is for information purposes only and does not
constitute an offer to sell or a solicitation to buy the Partnership referred
to herein. The Partnership described herein will only be sold to qualified
investors on a private placement basis. No securities commission or
similar regulatory authority has in any way passed upon the merits of the
Partnership described herein nor has it reviewed this investor
presentation and any representation to the contrary is an offence. This
investor presentation is not, and under no circumstances is it to be
construed as, a prospectus relating to a distribution of the Partnership
described herein.

This investor presentation and the information contained herein is
confidential and for the use of the recipient only, and the contents are
not to be disclosed, reproduced or distributed to any other person. This
investor presentation is not intended to be a detailed or comprehensive
description of the matters described herein. Nothing in this investor
presentation constitutes investment, legal or tax advice. There are a
number of significant risks associated with an investment in the
Partnership described in this investor presentation. Information
regarding past performance is not indicative of future performance.
Investors should read the offering documents relating to the Partnership
described herein and consult with their own financial, tax and legal
advisors before making any investment decision. This investor
presentation relates to the Deans Knight Private Credit Limited
Partnership. The Deans Knight Private Credit Limited Partnership is a
new limited partnership that has no history. This investor presentation
includes information regarding Deans Knight Capital Management
("Deans Knight") and investment funds managed by Deans Knight as a
reference only. Deans Knight Private Credit GP Inc, wholly-owned
subsidiary of Deans Knight, serves as General Partner and manages the
business. Deans Knight assists with execution of investment strategy,

Appendix |

A Deans Knight can evaluate Deans Knight gives quick The team in the room
and price risk far faster responses and a clear path makes the decision, not an
and more efficiently than to approval unseen committee
banks

A Deans Knight delivers as A The senior team is

A Turnaround time can be indicated if due diligence available throughout the

days, not months proves accurate process
DEANS KNIGHT CAPITAL MANAGEMENT LTD  PRIVATE CREDIT LIMITED PARTNERSHIP PAGE 9

DEANS, KNIGHT

CAPITAL MANAGEMENT LTD
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Evidenze makes three
add-on acquisitions

GED portfolio company Evidenze has made three more
add-on acquisitions - High Research, 3ways and BCN
Science - in a record time frame of just seven months
since GED original investment,

Evidenze, which provides value-add services to the
healthcare industry, was formed in November 2020
when GED merged four companies into one platform
Continuing with the company’s established strategy
of inorganic growth through buy-and-build deals, its
internalisation was initiated with the purchase of a fifth
company Keypoint, CRO leader in the Portuguese market,
in February 2021

The recent acquisition of three further add-ons:

ands the group
establi

pabilities internationally and
new operating company ready to launch other
in ltaly (High R

In

cutting-edge solutior

Strengthen:

mun

The acquisitions have been strategically selected
based on their fit and share the same client typology as
Evidenze. The merger doubles the size of the group in
terms of EBITDA, to reach €6.2m in 2021, and employees
from 170 to 260,

SELECT CASE STUDIES
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—videnze

Knowledge in Health

3-WAYS

somosdways.com

] HIGH
RESEARCH

highresearch.it

benscience

www.benscience.com

www.gedcapital.com
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GED Private Equity

Responsible Investment

About GED Private Equity

Geographically diversified private equity
portfolio across Spain focused on industrials,
business services and healthcare

+

Select Case s -

Examples of best récticesmg; e
among our portfolio

companies regarding ESG

TR = ARAVEN: new
e irolleys and baskets
made of recycled
fishing nets

GTT:
work-life balance

- sources of raw
materials.

DIsSCceFa

1 Gonsolidated figure for Araven Graup, including both Araven and Grupa O

Number of Employees: FT

sE[D Responsible Investment Report 2020 Pagel

COVID-19 Pandemic . ENVASES SOPLADOS:
recycled rPET

Eliance: Collaborating with
healthcare to combat COVID

eliance»

During COVID-19 Pandemic, Eliance provided the Public
Healthcare system in Spain with its own doctors and

ventilators.

Eliance acquired three capsules for transporting

contaminated patients to provide extra services during the

pandemic

1 patien

ovID-19



VOLT ool VOLT 5.
anagement

Tommi Lindeman

Partner, Head of Business Development
Email: tommi@voltcm.com

Phone. +46 70 508 9220

VOLT DIVERSIFIED
ALPHA PROGRAM

Systematic Fundamental
Managed Futures Strategy

Patrik Séfvenblad
Partner, CIO

Email: patrik@voltcm.com
Phone. +46 70 937 1200

For the exclusive use of:

Volt Capital Management AB,
Strandvéigen 7A, 114 56 Stockholm,

Strictly Private and Confidential. Please do not Distribute. June 2 02 0 Sweden
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Investir en confiance

Pour entreprendre durablement

Q LA SOCIETE DE GESTION

Qualium Investissement est
une société de gestion pour
compte de tiers, affiliée a la

Qualium apporte des
solutions financieres
adaptées, innovantes et
durables pour des
entreprises en phase de
croissance et / ou de
fransmission

Caisse des Dépots, et I'un des
acteurs historiques du capital
investissement en France

Qualium Q \

\ INVESTISSEMERT
N

TUTIONNEL . INTERNATIONAL . INFLUENT . ENTREPRENEURIAL

Participation Qualium Fund Il PAREL'-A

= X ualium
EQ Synthése 4 et acuent
socste Leader rancais du consel en immobilier d‘entreprise et opfimisation des espaces de fravail

dédié aux utilisateurs

LMBO primaire majoritaire

fransaction Financement uniiranche arrangé par idinvest
Management Olivier Neuman, Michael Kaplan, Patrick Pelloquin, Ludovic Legendre
Date Octobre 2018
fa

Présentation Chiffres clé
« Profondeur du marché de bureaux en lle-de-France + Une offre « one stop shop » affichant des services . >4

(le plus important d'Europe) sur lequel e faux complémentaires e

dintermediafion et en crolssance Stratégie ef étude d'opportunités dans le cadre de 1 3

i rtuni B ,

+ Base de clients de Ter plan, nofamment 25% du SBF projefs immobilers ou d'aménagement des L'EQUIPE D'INVESTISSEMENT

120, un fiers du CAC 40 et de nombreuses entreprises espaces de fravail - Croi

Strangére

clrangeres Recherche ef négociation de locaux. renégociation 2l
* Un positionnement différenciant de baux, cession et sale & lease-back

Acteur #1 exclusivement dédié aux utiisateurs Evaluation, gesfion de parcs et de baux, Fac

(locataires ou propriétaires de leurs locaux). accompagnement au changement o

bénéficiant d'un « first mover advaniage » et G \
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de metier .15
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FIRST INVESTMENT FUND III

COTTONWOOD TECHNOLOGY FUND ANNOUNCES INVESTMENT IN

MPOWER TECHNOLOGY

Cottonwood Technology Fund, a consistent top-performing investor in high-tech

e tups based in Northwest Europe and Southwest USA, announced
hvestment in American company mPower Technology. It is the first

for Cottonwood Technology Fund IIl. mPower Technology has
DragonSCALES (SemiConductor Active Layer Embedded Solar) solar
llogy. DragonSCALES enable disruptive, new approaches to many solar
s by leveraging small advanced silicon cells integrated on a flexible
in a patented, highly interconnected architecture. They offer
fted improvements in system cost, weight, flexibility, resilience, and
lllation and system integration.

CONSISTENT TOP-PERFORMING Iperiencing tremendous interest in our DragonSCALES technology, not
rapidly growing aerospace market, but also for the terrestrial and loT
VENTURE CAPITAL FUND If Things) markets,” said Kevin Hell, president and CEO of mPower
. With the i from C: Fund, NMA

Ind some angel investors, mPower Technology has closed an additional
n in Series A funding, bringing the company’s total Series A round to
C U TTU N W U U D T E C H N U LU GY FU N D III o0 lon.* This supplemental capital investment will provide runway for
ready its innovative technology for large-scale production and rapidly

e commercial contracts in the space market.”

fod looks for ‘off-the-curve innovations in hard science that we believe

; ce disruptive impacts to applicable markets,” said David Blivin, Founder
Impact Investments in ing Partner of Cottonwood Technology Fund. “mPower’s technology is
Key Enabling Technologies sitioned to transform the space power market through its significant
rformance advantages, and this certainly fits with our focus.” a

COTT! 0D

tochnology fund

~Not o further distribution without written permission. 4 Seed + Support + Succeed

COTT!

technology fund

Seed + Support + Succeed

DEAL FLOW FUNNEL OF FUND III (JANUARY 2021)

“ll...

N,

FOR DUE DIL
3 o

*

*

N DEAL FLOW LAST 12 MONTHS
n 893
"
- INITIAL REVIEW —

- CURRENTLY IN PROCESS

* 62 PASSED TECH STARTUPS

TECH STARTUPS PRE-QUALIFIED v v v

e m»
N R
Distuptive Jechnology  \Late stage

COTTONWOOD
TECHNOLOGY FUND I1I COTTONTWOO0D

technology fund

14 Seed + Support + Succeed
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the investment cycle

egrating ESG into our investment professio

xclusion of certain sk sectors

nalysis of pre-LOI £SG issues and integration
ofresuls in the investment

fking non-fiancial criteria and £5G.
performance into account for the nvestment
ommitee's decision

2. Portfolio

annual repor

Qualtative and quantiative presentation
of the companies’ approach n the ESG

W Consolidation of £5G results at und evel

progressive approach 1o balance econormic
interests and social responsibilty of the company

W E5G review by trusted external third party

Quarterly monitoring by the Supervisory Boar

yearsince 2013

Valuation of ESG re
(10 come n 201

W Acton plan adapted for each portflio company and
o

B ESG questionnaie sent to portfolo companies once

ACTIVA

CAPITAL

LOOK Cycle

LOOK

Key indicators

Spotlight on a project relating to the SDGs

LOOK Cycte, 3 a bicycle manufacturer, makes a positve contibuton 1 the adoption of a
o 300 al

inFrance, aims.
in particutar, o prevent chronic noncommunicable diseases and oss of autonomy” (Ministy

of sports)

In 2017, LOOK Cycle has kited out more than 200,000 bikes with accessaries (pedals,frames
orwheels)
Moreover, during is particpation in the Tour de France each year, Look supports the Leétape
du Camur event, from which al funds collected are donated to the Paironage Heart Surgery
Association,

e has supported the Patronage Heart Surgery.
Association for several years, especially through a magical
fundraising event during the Tour de France, called the Etape du
coeur, during which one or more volunteers are welcomed to ride
the Etape with us.”

Federico Musi

SDG Exposure

3 o oo
ANOVELLBENG HWATY

A

ACTIVA

CAPITAL

3. Nos engagements ESG

Politique ESG 2017

£n2009, Activa Capital se jont & cin socidés de gestion pour fonder le Cu
nelle du capital-investissement frangai. Avec ce groupe, Actva C: du prermier Livre Blanc

Capial Investssement de France Invest.

de France Invest.

durable ot

En2013, Activa Capial p G

etafaie proge daes

a gestion

En2017 Actia C woir

economie chmamique, dursble et réslente. Notre approche consiste desormais & mpliquer chacumne de o3 partes prenantes cans cet engage-

ment. Au méme tire estdaccomp:
de lentreprise - inovante, ambitieuse et responsable.

Actwa G

PME, indispensable pour constuire une crofssance souter

CAPITAL

RAPPORT ESG 2017

ACTIVA

CAPITAL

ESG Report 2017

DATE DE PUBLICATION :
AVRIL 2018

ESG s so it dursble est i colory

NOS
PARTICIPATIONS.

NOS PAIRS

Rapport £5G 2017
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-0

EDITO

ACCOMPAGNER LA
TRANSFORMATION

PORATE SPIN-OFFS EXPERTISE IN BUILD-UPS

epuis 2016, nous avons connu un niveau g

D PME, entrepreneurs et investisseurs fran| o,
atteindre des niveaux de croissance signifi ¥ R

4 ceux observés dans de nombreux pays en |
mais aussi pour renforcer leur présence a linter]
frangaises disposent d'atouts importants, renfo
doptimisme observé dans le pays et par lattra
de la France sur le plan économigue et politique]

ALLIANCE ETIQUETTES +

TURNOVER 2015: €13M TURNOVER 2015: €20M
4 BUILD-UPS 2 BUILD-UPS

TURNOVER: €142M 2016

Activa Capital accompagne les PME frangaiseg]
entrepreneurial et son ouverture internationalf

ceuvre les principes de la croissance durable (dé OVERVIEW OF STRATEGY AND INVESTMENT FOCUS

Lentreprenariat, l'internationalisation, la robustd

sontau cceur d'une trajectoire de croissance péres o
a la transformation des entreprises que nous ac B Activa Capital is an independent private equity firm éFINDlS eﬁi‘ﬁ”ilis

Se transformer en atteignant la taille critique, s dedicated to SMEs and characterised by a proactive < -
d‘une stratégie de build-up, afin d'accéder a de n| strategy of build-ups >80 €700M

TURNOVER 2011: €163M TURNOVER 2010: €78M
TURNOVER: €38M 2003 4 BUILD-UPS 5 BUILD-UPS

RM COMMITMENT TO ESG & INNOVATION

et de prétendre a un role de leader sur leur se
linternational.

investments
since 2003

owned by
its partners

B Our team of around 20 professionals share an i
Se transformer en saisissant lopportunité de la P! since 2003

entrepreneurial spirit and commitment to carrying out

Se transformer, enfin, sur la base d'un mo q
growth strategies

permettant de construire les fondations d'une i

L'équipe d’Activa Capital
M Activa Capital makes majority or significant minority CORE SEC

in ies with
and sustainable growth plans. We target businesses er in ESG (Environmental, Social and Corporate
4 in leading market positions, which have the ability to quity since 2009. ESG is at the core of our
o DT build-ups generate a steady cash-flow é support the growth of our portfolio companies.
investissements en France

ete actions across 3 separate areas:

B We carry out MBO, MBI, Spin-offs, public-to-privates Agri-food Consumer B2B Services
and growth capital investments in companies with

NEWSFLASH an enterprise value between €20M and €200M, or in
excess of €200M with co-investment

Anthony Pralle rejoint le M Activa Capital is a co-founder of the Private Equity
Industriel d’Activa Capit:

monitor our environmental impact through
e of suppliers, we support impactful NGOs in the
am development via training on finance and ESG,
initiatives.

00% of our Fund Ill companies are implement-
p based on an external ESG review made in the
‘e fully engage top management in the process,
ojects for the roadmap, which are followed on a
ith the Supervisory Boards.

Network (PEN) alongside 3 other leading mid-market Pharma, Healthcare Industrial
Anthony a récemment p| i A i
Boston Consulting Group)
annéespasséesau seindu (UK) and MCH (Spain)
au Comité son expertise
grande consommation et]

et son expérience dans |
e e ] ACTIVA CAPITAL TEAM: PARTNERS

stratégie d'expansion a Ui

private equity firms: ECM (Germany), Graphite Capital

ALLIANCE ETIQUETTES

Alliance Etiquettes finalise l'acq
spécialiste des éti de vin
Avec ce cinquiéme build-up, Alliance Etiquettes renforce son
implantation en Anjou, Touraine et dans le Sud-Est, et devient le
leader frangais des étiquettes premium.

Activa Capital is an active member of the AFIC
commission, co-authoring the AFIC Sustainable
French Private Equity and one of the first signa-
for Responsible Investment (PRI). Activa Capital
one 2020 in January 2016, to reduce greenhouse

Pierre Charles Michael Philippe Alexandre Benjamin Christophe
Chabaud Diehl Diehl Latorre Masson Moreau Parier

@activacapital.com W Tel.:+33 143125012 AC I I VA

’@ § i mWwwlinl{nrﬁnr / [acti pital C A P I T A L

ACTIVA

CAPITAL
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INSIGHTS

Join Benjamin Arm, Managing Partner,
for his panel discussing
the small & mid cap

) N = X
Lise De Nicola Morgane Honikman P DEV - MID CAP

Omnes investit dans le cabinet de conseil belge, Intys,

qui dispose d’expertises reconnues dans les secteurs

de la santé, I'énergie, I'industrie et les services

financiers, avec plus de 80 clients, grandes entreprises
qD et institutionnels, en Belgique et en France

L’objectif de 'opération est de permettre a Intys de
franchir une nouvelle étape dans son développement,
notamment par croissance externe pour devenir un
acteur européen de premier plan

Omnes joins co-lead investors V-Bio Ventures and Advent France

Biotechnology, alongside Boehringer Ingelheim Venture Fund and Pontifax INFRASTRUCTURE

in a €21 million financing round

AgomAb Therapeutics is a Belgian biotherapeutics company developing

agonistic antibodies for regeneration of damaged tissues “We are pleased to sign this new transaction with

iconic regional partners that have a strong local
presence, financial base and recognized track
record. This project holding company will build
a portfolio of real estate assets with the best
standards in energy performance.”

®

B Omnes réalise un LBO sur Camerus gu’elle

accompagne depuis 2013
LOCATION DE MOBILIER

B Camerus est leader francais de la location
de mobilier a destination des salons et
des conférences

M Le Groupe accélére sa stratégie de
croissance avec I'acquisition de Lign’Expo
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Rok Rothkopf Jamie Houlker
Managing Partner Finance Director
Balance Legal Capital LLP Balance Legal Capital LLP
Mobile +44 (0) 7971974 480 Mobile +44 (0) 7704 282 533
DDI +44 (0) 203 950 0432 DDI +44 (0) 203 950 5565
Email robert.rothkopf@balancelegalcapital.com Email jamie.houlker@balancelegalcapital.com
THE TEAM

liver He 5 Simon Burnett
Partner Partner
Balance Legal Capital LLP Balance Legal Capital LLP
Mobile +44 (0) 7769 692 284 Mobile (AUS) +61 (0) 481717 909

DDI +44 (0) 203 950 0434 Mobile (UK): + 44 (0) 7502 646 535
Email oliver.hayes@balance pital.com Email simon.burnett@balancelegalcapital.com

=} i, =R

Robert Rothkopf Jamie Houlker

Managing Partner Finance Director
Committee Ex-Litigator \ & 7 Ex-Queensgate e
www.balancelegalcapital.com T. +44(0)203 514 5116 E. team@balancel Ex-Global Head Herbert Smith p Investments Ex-Litigator
of Herbert Smith Freehills - & Deloitte Partner
& Head of Gilbert + Tobin
Dispute Resolution
Member of the Association of m Founding Member of the Association of By | & & &
Litigation Funders of England & Wales Litigation Funders of Australia EE—— ——
fan Terry \ Simon Burnett Kylie Ansbro Nick Gardner
Investment Partner nvestment Manager y Senior Advis
Committee © Ex-Litigator \  Ex-Litigator Ex-Head of IP
- § Ex-Global Managing Freshfields Freshfields Litigation
Copyright - Balance Legal Capital LLP - 2019  Balance Legal Capital P s o imited abilty prtnershipegistered i England and Wales, . number 0C401304, r Han EESHEID, B e ST D Hernort Smith
Bruckhaus Deringer & Gilbert + Tobin
& Head of Dispute
Resolution
T > 4 By |
¥ 4 Oliver Hayes Maya Shallita Ed Lam
7 Partner Associate Svisor
‘ 7 Ex-Litigator V' Ex-Litigator ‘ V' Lead Fund
Freshfields Austin Giugni J Manager
Bruckhaus Martin Somerset
Deringer Lawyers Capital
Management
B A | A N ( | DAY TO DAY INVESTMENT MANAGEMENT AND OPERATIONS TEAM pie-hiriogoteg i

LEGAL CAPITAL



Ceres Partners — Differentiation

Our broad domain expertise combined with deep research capabilities enables us to source proprietary
Ceres Partners deals, efficiently evaluate opportunities and successfully build companies

—

1. Proprietary Deal Flow

® Al six deals in Fund | were proprietary

Broad Domain Expertise Deep Dive

2. Better Investment Decisions

& Networks Research

® 100+ years combined Food & Ag ®  Research in our DNA m  Shared economic models and access to experts
m  Across the value chain globally m  Can't be expert in all facets
- ®  Broad networks m  But can become expert quickly
3. Value-Add

®  Leveraging our networks to help management

Strictly Confidential

Ceres Sustainable Food & Agriculture Fund Il L.P.

4
o
£
%

/-7‘*” > W
<P P ﬂ’«h\

Ceres Partners — Firm Overview

(q.r‘
Proprietary Deal Flow N7

Our deep industry expertise and ongoing bottoms-up research drives proprietary deal flow.
All of the investments in Fund | have been proprietary

KampACH!
México.

SUGARLOAF

Inital lead developed at industry conference; Ceres team
knew founders from their research on soy inclusion in fish
feed

Opportunity brought to Ceres through industry relationship
‘with Proximity's sole investor because of common focus on
craft beer sector

Ceres had evaluated wine grape vineyards with CEO two
years prior. When he started Sugarloaf he came to us; Ceres
is the lead investor

Relationship started with Ceres Farms as a contract grower
for Hop Heads in Michigan

Project
Greenleaf

Ceres spent more than two years evaluating indoor growing;
ited the CEO

Digested (¢

'GRGANICS

Ceres Partners

Personal / professional relationship led to introduction to
the entrepreneur

|

Strictly Confidential



OMERS - A Global Investment Entity

London, UK
Toronto, Canada

New York, US

OMERS is one of Canada's Established in 1962, OMERS
largest defined benefit pension represents nearly 500,000

plans, with $97bn in assets members, retirees and survivors

OMERS emphasizes internal
active management of all
asset classes - Public Markets,

Infrastructure, Private Equity,

and Real Estate

Singapore

Sydney, Australia

OPE - Partners in Business Building

Partne

m Full ownership alignment including
equity investment and incentives

m Collaborative, respectful approach
" V)
Long Term Vision

® Our funding underlies pension liabilities
decades in the future

m Evergreen capital - no funding cycles or
fund conflicts

m Allows for a long-term approach to
capital budgeting within our portfolio
companies

OMERS

Build and Protect
Leadership

Strong conviction in the importance of
leadership - market share, technology
and customer delivery

Having a “moat” matters - product
stickiness, barriers to entry, low
supplier/customer power

Give Great

Management Team
More Capital

m We are proponents of growth through
tuck-in acquisitions, provided they are
strategic and beneficial in the long-term

m Given the size of OPE's balance sheet,
we have substantial capital to support
ambitious growth plans

Page 5




Infrastructure Case Study:
Associated British Ports (ABP)

INFRASTRUCTURE CASE STUDY: ASSOCIATED BRITISH PORTS (ABP)

OMERS

Infrastructure Case Study:
Caruna

Infrastructure Case Study:
Ellevio

MERASTRUCTURE CASE STUDY: CARUNA

OMERS

INFRASTRUCTURE CASE STUDY: ELLEVIO OMERS




OMERS

rowth Equity

QMERS \ Growth Equity

The most recent strategy added to OMERS longstanding private equity investment platform, OMERS

focuses on investing in high-growth companies backed by exceptional entrepreneurs and

2ct Investments

OMERS

Growth Equity RS Growth Equity

Minority equity > .

investments of $50M COoveo’ TouchBistro

to $250M in high-

SLLLE il @il OMERS RS Private Equity
Private Equity backed by exceptional Ventures

Investments across entrepreneurs. Direct VC investments
majority buyout, from seed to late
minorities and stage with proven

emerging markets . track record of scaling

funds. disruptive tech firms.

OMERS / e lifeways®

One of Canada’s largest ]
defined benefit pension - 5 v
plans. | 1 “e""h) TE)£3| Kv.Group ue
500,000+
members
2 =
O, IMERS Ventures
$109 billion |
in net assets

OMERS %} Oxford

) Properties
Capital Markets P
One of the world’s leading

Public markets p global real estate investors, = o
investing focused H developers and asset g Shop’f y
on companies with managers, wi
strong balance sheets the office, retai
and resilient business OMERS hotel and multi-
models. Infrastructure residential sectors. rowth Equity Team

Investments in
large-scale businesses in o i
the energy, social P
’

infrastructure, t rtati . J >\
infrastructure, transportation ’ y'
=)

and telecommunications
sector.

Lisa Conway Warda Shaheen Jason Luo
Director Dii

Andrew Lawlor Alexander Pires
A

O M E RS Growth Equity www.omersprivateequity.com/GrowthEquity



CapitalDynamics €a >

TRULY INVESTED.

CAPITAL DYNAMICS
MID-MARKET DIRECT V

Private Placement Memorandum
May 10, 2019

CapitalDynamics g Y

TRULY INVESTED.

CapitalDynamics €ay

TRULY INVESTED.

CAPITAL DYNAMICS
CLEAN ENERGY

INFRASTRUCTURE CREDIT FUND
YOUR BRIDGE TO THE WORLD OF PRIVATE ASSETS

Private Placement Memorandum
June 2019

Confidential and Trade Secret

CapitalDynamics €a

TRULY INVESTED.

CAPITAL DYNAMICS
FUTURE ESSENTIALS 11, SCSp

Private Placement Memorandum
July 2019

Performance and Purpose RIS




% HIR‘OC:APITAI. 15CSp www.hiro.capital

STRICTLY PRIVATE AND CONFIDENTIAL

HIRO CAPITAL

Prediction 5: Ha_rdwaré - Death of the Mass Market Mi Xdl'e by 2029 I“ _

Super
Powerful
Consoles /
Specialist PC’s
for Hardcore
ProAm
Gamers

Mass Market
Gaming
Consoles

PS5/ Xbox 2/

Switch = last
generation?

E AND CONFIDENTIAL

HIRO’s GAME Focused Value Add: Strategy, Cont. cts, Growth

Smartphone +
Wearables =
2030 Mass
Market

A Gréat Team, an 'Invéstment Gap, a Huge Growing Mgrket

First close April 28th 2019

g

Initial
presentations
and Q&A

Expressions
of interest

Late February/March

Consolidation
of offers and

. : Second close
confirmation

of capacity

April/May

Jan-March

Actively Supporting the Entrepi s to Drive Returns

Town hall
meetings

End of March

Issue of
subscriptions
documents

April Q42019

First close
and
conclusion of
2-3 portfolio
investments

32

Scaling the Product and Team

Guiding early stage management teams on how to grow
® Golng from 5-50-500 employees / new exec skills /
W Launch / User Acquisition / KPI's and Data Sclence
® Product

Internationalising / Globalising

Gulding early stage tes
W Pushing into EU/Emerging/China/Americas;
m Contacts into key players In key markets

| B A

Consolidation /
Portfolio Synergies

Helping management identify and act on the right targets
W Scaling up product and tech

-

Creating Exit opportunities

‘When the time Is right, maximising exit opportunities

W Through contacts and comms

W Making growing businesses visible, taking to key players,
u TIMING, TIMING, TIMING

i xen 2 ,ﬁ@. ni’ﬂms

NASDAQ

HIRO CAPITAL STRICTLY PRIVATE AND CONFIDENTIAL

40




SPRING LANE CAPITAL FUND |
INNOVATIVE CAPITAL. SUSTAINABLE SOLUTION

FIRST INVESTMENT: ARIES CLEAN ENERGY

closed in December 2017

y; o/

&y CLEAN ENERGY

INVESTMENT FOCUS

Aries builds and operates gasification systems to provide sustainable disposal of waste (wastewater
sludge, wood waste, etc), and the production of heat and electrical energy for municipal and
industrial custormers

SOLUTION

Aries' technology uses heat and pressure to tum biomass into clean syngas and biochar. The
company’s design enables a high processing throughput, flexibly acoepts a breadth of waste
feedstocks, and has efficiency and reliabilty acvantages over other approaches.

CUSTOMER VALUE PROPOSITION

Avies’ gasification systems enable sustainable and financially attractive landfil diversion for the disposal of
wood waste, sewer sludge and ofher bio-feedstocks.
The resulting synthetic fuel gas is used onsite for long-term heat and electricity generation contracts

STAGE

Currently two full-scale systems in operation.
An experienced management team has built a project pipeline.

SPRING LANE

CAPITAL

ARIES CLEAN ENERGY - DEAL STRUCTURE

DEAL PROCESS OVERVIEW

W Inbound and proactive outreach, W For ~10% that pass initial screen, W Final diligence includes deep
totaling hundreds of deal embark on several weeks of deeper dive management
opportunities per year. investigation. assessments, legal diligence,

W Types of diigence include site visits, and an external engineering
technology evaluation, customer evaluation
diigence calls and pipeline W Significant documentation is

confirmation.

V. o

creening |  Deeper Diligence ﬁ

/s

W For the deals where thorough
investigation is warranted, significant
time s devoted to each structure.

W Spring Lane’s existing document set
for this unique deal structure is a key

differentiator.

required for risk management.

nS

Structure

SPRING LANE

rate eqity iny

N
s 3

deal terms are available, subject to NDA

& CLEAN ENERGY

pringlanecapital.com
+1 514 295 8272

50 Milk Street, 16th Floor
Boston, MA 02109

SPRING LANE

S CAPITAL





