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GETTING THE DEFINITIONS RIGHT

From “Responsible Investing” over “Sustainable Investing” to “Impact Investing”

e - e

Delivering competitive financial returns

Mitigating Environmental, Social and Governance risks

Pursuing Environmental, Social and Governance opportunities®

Focusing on measurable high-impact solutions

Competitive financial returns

Below market financial returns
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GETTING THE DEFINITIONS RIGHT

Defining the rapidly expanding alternative assets investment space

Real Assets

Private Equity Real Estate
(c$8.500bn) (c$1.700bn)

Private Debt Infrastructure
(c$1.700bn) (c$1.300bn)

Natural

Hedge Funds
(c$4.100bn) Resources

(c$250bn)

Sources: Candriam, Preqin, HFR
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HOW DOES DL COMPARES TO OTHER CASH FLOW DEBT PRODUCTS ?

Direct lending mainly fits the sub-investment grade market segment for deals representing more than 50M£€ issuance up to over 500M€

Debt size

€600m

. Investment Grade Bonds i . High Yield Bonds

1
€500m E Direct Lenders
]

€400m
. Private Instrument
€300m B Public Instrument
€200m
€100m
. Senior Bank Loans, Bilateral & Syndicated i . TEreimela
€0m
AAA AA A BBB BB B Cccc
Credit Risk
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GROWTH OF THE PRIVATE DEBT ASSET CLASS IS HERE TO STAY

1
PRIVATE DEBT AUM GROWTH (€BN) M Dry Powder M Unrealized Value

500 ~

/ Commentary \
450 A

» The Private Debt market continues to surge, despite
high inflation, rising rates and subdued economic
growth.

400 A

350 A
» Given economic headwinds, investors continue to
300 1 seek alternative investments that provide a

measure of certainty.
250 A

= Furthermore, banks are tightening lending standards,
200 1 creating a vacuum that is being filled in part by
Private Debt.

150 ~

100 ~

50 A

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Source: Kartesia, July 2024
1. Preqin Aggregate Private Debt Fund Managers with a European investment focus (with headquarter across the globe) AUM tracker from 2018 to March 2022 across all strategies (Direct Lending, Mezzanine, Special Situations, Distressed Debt, Fund of Funds and Venture Debt)
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DIRECT LENDING AS ALTERNATIVE FINANCING SOLUTION FOR CORPORATES

Flexible and bespoke financing structures are at the core of the direct lending’s USP

When do borrowers use direct lending ? Advantages associated with direct lending

Private Equity Acquisitions Reduce equity contribution and enable more flexible structures

Corporates making transformational/ bolt-on acquisitions Enable growth of private companies with less/no cash equity
Growth capital Enable growth opportunities
Consolidation of shareholder value Enable buy-out of (minority) shareholders
Special dividend to shareholders Enable a liquidity event

Enable an exit of bank lenders

To refinance bank lenders in highly-levered structures

Raising junior HoldCo debt Increase leverage for acquisitions/ dividends

0000000
VVVVVVYY
DN NS N N N N N

Source: Kartesia, July 2024
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KARTESIA AT A GLANCE

Established European debt platform since 2009 dedicated to the European lower mid-market ("LMM") corporate borrower base

( )

* Pure-play pan-European platform with an incumbent advantage in the Lower Mid- @c. 110 professionals across 8 European offices’

Market (€5-25m EBITDA)
+ Complementary strategies focused on strong risk-adjusted returns and downside Q Amsterdam

protection (target leverage of 2-4.5x) @ London

Brussels 9

* Proven dual-track sourcing & deployment capabilities in primary and secondary markets, @ xembourg

with a deep access to sponsorless deals Q@ paris Q@ Munich

2023 Acquisition

* Focus on defensive and cash-flow generating businesses, with growth potential
FLEXAM Q@ Milan

A " KARTESIA Company

+ Consistent track record & strong risk-adjusted returns

* ESG embedded at the various stages of the investment process

Q@ Madrid

€6.6bn
invested in
260 companies?

20
major European awards

26 years
average exp. in private credit

>500
investment opportunities reviewed
LTM

55%+
sponsorless lending

c. €1bn >70%
LTM deployment deals sourced off-market

Source: Kartesia, July 2024
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CATALYST FOR GROWTH

Unique positioning sheltered from larger competitors whilst outgrowing smaller local players. Kartesia is able to provide initial financings of €20-30m and

{‘ KARTESIA | €20m-100m+ total financing range

N
v

grow all the way to up to €80-100m
<
€——— Llocal competition €20m-40m financing range
A\ Company
Revenue

« €20-30m initial financing provision
« Conservative entry leverage multiples

Initial drawn financing

o Growth / Capex financing

» Additional €20-30m facility for growth and capex
purposes

» Established debt servicing track record

Source: Kartesia, July 2024; 1. Return per turn of leverage calculated as the ratio of expected gross portfolio IRR for KSO I, KCO V and KIF | to Kartesia LTM net leverage (incl. equity) as of March 2024.

' KARTESIA

\ 4

/

v

Follow-on funding

» Up to €40m+ additional facilities added on

+ Refinancing and continuation of existing lending
relationship

gkogturn Per Turn of Leverage (bps)'

500

400

300

200

100

0

(Mgmt) (Kartesia)

KCOVI KCOVI KSOll

Market average of 172 bps

Senior

Debt Tranche nine

YTM

Uni-  Mezza- Equity

YTM
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DRIVING IMPACT THROUGH WELL DEFINED OBJECTIVES

KIF invests in companies directly contributing to Sustainable Development Goals and supports companies in their transition to more impactful practices by

promoting a “better society” on a "healthier planet”

Climate
change mitigation

Protection of water and marine
resources

Pollution prevention and control

Social objectives

22 Fair pay and indiscriminate work
"’ environment

Decent standard of living and well-
"’ being

202 Inclusive and sustainable
"’ communities

Sources: 1. Aligns to the principles of “Do No Significant Harm”

{‘ KARTESIA  PRESENTATION TO CANDRIAM WEBINAR

Ep Climate
change adaption
¥ Transition to a circular economy

Ep Protection and restoration of
ecosystems

Environmental objectives

____________________________________________________________________________

[ 7Y 4 ) )
"’ Access to quality education

202 Investment in workforce
' development

[ 7Y 4
"’ Mental well-being of staff

Kartesia

Impact Fund

Direct Impact

Net positive contribution’

g Sy
ANDWELL BENE
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IMPACT ASSESSMENT THROUGH THE INVESTMENT PROCESS

Assessing, measuring and optimizing impact through the investment journey

2. Due Diligence / impact
assessment

1. Preliminary analysis

3. Operational monitoring 4. Reporting and disclosures

Preliminary analysis plap for pipeline project Tailored ESG Questionpaire .‘ 1. Quarterly LP reporting
selection (c.50 questions) analysing: Monitoring of the ESG
1. Key Business Activities Analysis Monitoring frequency and severity of action plan L
Project context @ \ Environment, climate change and enwronmen;cglc%r;:tvsvork-related %\5
digitalization
i ; 2. PRI score
. . Healthy | d wellb
a Negative screening @ ‘ Dgiwogral\sgi?: ;?ift:ve eing. Annual assessment
a o
2. Key Stakeholder Analysis At}
6 Establish key ESG factors @| . Compliance with regulatory 77
Environment (Scope 1-3) frameworks 3. SFDR PAI reporting
@ | Society, Human capital Annual reporting
n Data availability .e’ Investors, Suppliers, Clients -
- . . . _ . Quarterly management meetings and 4. Climate reporting
Deal eligibility followed by in-depth due diligence SDG mapping + dgflnltlon of targets linked on-site visits when necessary Annual reporting
phase to the interest rate

------------------------------------------------------ Overseen by Impact Advisory Committee e it

« Candriam eval. questionnaire

» Quarterly reporting to LPs

Preliminary document screening + Carbon footprint assessment

(ClimatePartner)

Compliance Certificate on impact targets

* Impact report

{‘ KARTESIA  PRESENTATION TO CANDRIAM WEBINAR CANDRIAM 4 10
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FINANCIAL IMPACT INCENTIVE MECHANISM

Financial incentives through interest rate discounts of up to 50 bps for borrowers alongside ongoing support leveraging the Kartesia platform

Financial incentives and support

Interest rate discount if the impact targets linked to the loan margin are
% met (applied annually)’ Ongoing support to (1) achieve impact targets and (2) align with best

practices (“impact advisory”) leveraging the Kartesia platform

% % 2 defined targets awarding a 25bps discount per achievement (up to 50 bps)

Social Case Study: Better education and reduced inequality Social Case Study: Better healthcare and reduced inequality
N 1/2 targets achieved in FY22/23 2/2 targets achieved in FY22/23
Jucam e RCI 72
CNNERSDRY v 3.78% scholarships granted in FY22/23 (Target 3.73%) respetts tmmmenmoaion ¥ 11 sUpport hours available in FY22/23 (Target 11 hours p.a.)
X 2.39% FTEs with a disability in FY22/23 (Target 2.40%) v 0.65% of salaries spent on CPD in FY22/23 (Target 0.44%)

. . = Contacted landlords on green energy and EV point installation
= Local sourcing for reduced transport emissions -2
= Improved WFH practices including clinical peer reviews

= Enhanced driving safety and carbon efficiency through technology, including
discouraging frequent "start/stop" activity

= (Cafeteria adopted compostable plastics
= On-campus vehicles exclusively electric with installed chargers

Net job creation +56 employees in the year, totaling 1,339 FTEs
Invested £260k in CPD training
Increased Mental Health First Aiders by +12 YoY (32)

= +24% scholarship spending, reaching €2.8m for 1,064 students
= Donated €2m to support humanitarian efforts through charities
= Expanded employee training, benefiting 595 FTEs with 4.6k hours

. . . . Total 4 members of the Board (+1) with one Female member
= Strong Board diversity with 55% female representation

. . = Enhanced governance and ESG related policies now in place:
= ESG added as a topic for strategy meetings

o ESG Strategy, Carbon reduction strategy, Sustainable purchasing policy, etc.

®6 O

Sources: 1. Impact targets will be monitored on an annual basis. Interest rate discounts will be applied on an annual basis, if key impact targets are met. Interest rate reduction will not apply retroactively.
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KEY DIFFERENTIATOR OF OUR KIF PROPOSITION

FOCUS ON THE LOWER
MID MARKET

CANDRIAM
PARTNERSHIP

POSITION VS.
COMPETITION

' KARTESIA

Kartesia's investment sweet spot is in assets with €3m EBITDA and above where:
* There is no dedicated / sophisticated ESG team
* ESG / Impact data set is not readily available

Kartesia's ambition is to support both Financial and Impact ambitions. Providing debt facilities which grow with the company and an ability to leverage our internal
ESG team resource, Candriam expertise and ClimatePartner carbon footprint assessments to support data capture and set up a meaningful Impact strategy.

Biggest market risk is greenwashing with Lenders and Borrowers seeing increased regulatory scrutiny on ‘weak’ SLLs put in place (easy targets and lender’'s monitoring
/ confirming themselves).

Candriam brings experience, credibility and independence in the process.

« 25 years of experience in Sustainable and Responsible Investing
* 10 dedicated ESG analysts

* Independent screening and assessment of KIF deals to ensure true direct impact generation, setting up stretching KPIs and monitoring them, thus removing
identified material conflicts of interest.

At lower mid market, banks are our biggest competition however KIF benefits include:

+ Flexibility of a debt fund (bullet structuring, covenant and terms flexibility)

+ Certainty of deliverability (efficient processes to meet timelines)

* A credible Impact strategy (recognition that investing in Impact can increase shareholder value).
+ Ability to partner with others (increases overall debt quantum with lower WACC for borrowers)

Despite banks being cheaper, borrowers are increasingly looking ‘longer term’ and wanting to generate Impact and the above factors support generation of a healthy
KIF pipeline.

CANDRIAM &
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KIF CASE STUDY

Universidad Catdlica San Antonio de Murcia ("UCAM") — Spain (2/2)

UCAM

UNIVERSIDAD

CATOLICA DE MURCIA

'Q KARTESIA

A better society

+—
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o
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KPIs

Reviewing down the share (in € terms) of sport
scholarships granted by UCAM and increase that
of other scholarships (socioeconomic, disabled,
etc.)

Training hours per employee

TARGET
From 60/40 down to 50/50

From 16 hours to 20 hours
/ year

Scholarships granted by UCAM in € terms (year
n) / net enrolment revenues (year n-1)

Number of disabled employees with >33%
disability rate (end of year n) / total number FTEs
(end of year n)

From 3.66% to 3.90%

From 2.31% to 2.70%

Development of integration programs for
disabled students and employees

Monitoring social student diversity and well-
being

Tracking of climate-and social inclusion-related
start-ups in the incubator

Hybrid/electric vehicles (whenever vehicle fleet is
renewed)

« A » energy certificate for all new buildings
Canteen: Reduce single-use plastics, improve
local sourcing, offer healthy menu

Best efforts to start
tracking the number of
beneficiaries & improve +
providing regular update
Annual well-being survey +
Annual stats monitoring

Best effort & providing
regular updates

Best efforts

100% of all new buildings
Continue to improve &
providing regular updates
(at least annual)

MARGIN RATCHET KPIs

SCHOLARSHIPS GRANTED TARGET
Actual State (FY 22/23) 3.78%
2022/2023 3.73%
2023/2024 3.80%
2024/2025 3.85%
2025/2026 3.90%'
2026/2027 3.90%
2027/2028 3.90%

DISABLED EMPLOYEES TARGET
Actual State (FY 22/23) 2.39%
2022/2023 2.40%
2023/2024 2.45%
2024/2025 2.50%
2025/2026 2.55%
2026/2027 2.60%
2027/2028 2.70%

I No positive discrimination in recruitment process

Please see important information about this case study set forth in the Disclaimer section in the beginning of this presentation. For detailed information please refer to the full ESG DD report available in the dataroom.
1.3.90% would require UCAM to increase scholarships by c. €1m (30% more of what they do today) in a scenario where net enrolment revenues grow 5% per annum

PRESENTATION TO CANDRIAM WEBINAR
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KIF CASE STUDY

RCI Group — United Kingdom (1/2)

Respect ® Courage ® Innovation

'Q KARTESIA

ACTIVITY ESG ANALYSIS

RCl is a UK group of 5 companies offering services in criminal

and family justice, forensic healthcare, community mental health Key Business Activities Analysis

and data & technology within the public healthcare system

GOOD HEALTH

AND WELL-BEING

Impact Contribution: “A Better Society” ‘4'\/\’

v Reducing inequalities when accessing public health, social care
and justice systems

v' Developing staff skills and service quality 1 :‘:ﬁ'ﬁﬁm
(=)
v Improving staff welfare v

Deal Characteristics

Ensure healthy lives and promote well-being for all
at all ages

Strives to reduce inequality within and among
countries by empowering and promoting the social,
economic and political inclusion of all

Key Stakeholder Analysis

Investment Size (at par) £23.2m Senior Secured TLB

Margin SONIA + 6% cash (pre ESG ratchet)

Arrangement Fee 2.75%

Realised Returns’ 17.3% / 1.21x

Exit Date March 2024

Net debt to EBITDA 1.5x I:El

Please see important information about this case study set forth in the Disclaimer section in the beginning of this presentation
1. Realised performance at exit date as of March 2024

PRESENTATION TO CANDRIAM WEBINAR

Service users

v" Diverse service user profile
x Services need a consistent and high quality offering
which can be improved with further staff training

Employees

v" Most Human Resources ratios are balanced and
satisfying

x  Staff welfare and wellbeing support could be
improved

CANDRIAM &
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KIF CASE STUDY

Universidad Catdlica San Antonio de Murcia ("UCAM") — Spain (1/2)

UCAM

UNIVERSIDAD

CATOLICA DE MURCIA

ACTIVITY ESG ANALYSIS
Non-for profit university offering undergraduate and ) o )
postgraduate programs as well as vocational training to more Key Business Activities Analysis

than 16,000 students in the Southeast of Spain

QUALITY

EDUCATION

Inclusive and equitable quality education and

| t Contribution: “A Better Society” 1 . . . .
fpact ~ontribution erter Society I!ﬂ' promotion of life-long learning opportunities for all
v' Offering affordable and quality education
v" Developing skills and employability 10 e Strives to reduce inequality within and among
~ countries by empowering and promoting the social,
v' Reducing income inequalities =) economic and political inclusion of all, including

4 persons with disabilities

Deal Characteristics

Key Stakeholder Analysis

Investment Size (at par) €16m Senior Secured TLB

Students
Margin EURIBOR + 5% cash

v" Diverse student profile
2 759% x Scholarships allocated to students could be increased

Arrangement Fee . . .
9 (especially based on social background criteria)

Expected Returns' 8.5% / 1.22x
Contractual Maturity 5 years Employees

3.2x (1.8x Gross Debt / University v" Most of Human Resources ratios are balanced
Net debt to EBITDA EBITDA) [F]  and satisfying

x Disabled employee ratio could be improved

Please see important information about this case study set forth in the Disclaimer section in the beginning of this presentation
1. Expected returns at exit as of March 2024

f@Q KARTESIA  PRESENTATION TO CANDRIAM WEBINAR CANDRIAM & 15
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KIF CASE STUDY

RCI Group — United Kingdom (2/2)

Respect ® Courage ® Innovation

'Q KARTESIA

A better society

+—
(O]
=
i
o
—
a0
4=
o=
©
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4=
©
=
O

Please see important information about this case study set forth in the Disclaimer section in the beginning of this presentation. For detailed information please refer to the full ESG DD report available in the dataroom.

KPIs

Bi-annual wellbeing survey to be undertaken

Management to describe provisions of staff well-being
support provided per business

TARGET

2 surveys / year

Annual update

The number of hours of counselling / mentoring
support available to all staff across the Group

The percentage of gross salaries across the Group
spent each year on external training and development

10 hours p.a.

0.40%

Management to describe and detail on CPD training
undertaken in each business

Increase the number of Mental Health First Aiders
across RCI Group

Launch carbon reduction strategy and roll it out across
RCI Group

Developing a new sustainable purchasing policy

Explore the use of green energy or energy efficiency
initiatives in buildings where they are a tenant

Explore the use of remote working where possible e.g.
on video assessments in Communicourt or e-peer
reviews in MHC to reduce travel or benchmark being
remote working

PRESENTATION TO CANDRIAM WEBINAR

Annual update

Starting at 10; + 2/
year

Annual update

Y +1

Annual update /
meetings with
building owners

Annual update +
travel policy /
flexibility amongst
remote working

MARGIN RATCHET KPI

SUPPORT HOURS AVAILABLE
Final level (Sep'23)

Exjtg
d
March 2024

TARGET
11 hours p.a.

Year ending Sep'23

10 hours p.a.

Year ending Sep'24 11 hours p.a.
Year ending Sep'25 12 hours p.a.
Year ending Sep'26 13 hours p.a.
Year ending Sep'27 14 hours p.a.
Year ending Sep'28 15 hours p.a.
% OF SALARIES SPENT ON CPD TARGET
Final level (Sep'23) 0.65%
Year ending Sep’23 0.40%
Year ending Sep'24 0.44%
Year ending Sep'25 0.48%
Year ending Sep'26 0.52%
Year ending Sep'27 0.56%
Year ending Sep'28 0.60%

CANDRIAM &
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KIF CASE STUDY @ Delivery

Delivery Associates — United Kingdom (1/2) Associates

ACTIVITY ESG ANALYSIS

Specialised impact consultancy firm focused on project delivery,
supporting donors such as governments and philanthropic
organisations in delivering true impact in areas such as climate

Key Business Activities Analysis (Project Examples)

change, education, and healthcare. il | M proving drinking 13 oo Significant reductions

Impact Contribution: “A Better Society on a Healthier Planet” water quality in @ in greenhouse gas
E indigenous emissions in major

v" Enhancing the effectiveness of governments communities cities

v Improving access to education and healthcare W Supporting local wum Increasing primary

) . ) government to reduce @ school attendance in
v Reducing environmental footprint ™ childhood anemia | developing countries

EDODHEVTIH

Deal Characteristics

Key Stakeholder Analysis

Investment Size (at par) €29.2m Senior Secured TLB o
s Beneficiaries
Margin SONIA + 7% cash _ o
ARG v" Supporting a broad range of beneficiaries across
0 seseon. multiple SDGs
Arrangement Fee 275% x Potential to further diversify beneficiaries’ base to
Target Returns' 12.4% / 1.26x ensure an even higher impact generated
Contractual Maturity 6 years Employees
% .
Net debt to EBITDA 3.0x la\/'lqcas’;;cfislgytfrr:;an Resources ratios are balanced

x  Further improve employee utilization rate

Please see important information about this case study set forth in the Disclaimer section in the beginning of this presentation
1. Expected returns at exit as of March 2024
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'Q KARTESIA

KIF CASE STUDY Delivery
Delivery Associates — United Kingdom (2/2) Associates
KPIs TARGET
Reduce churn (recruitment and retention) Set targets on employee MARGIN RATCHET KPlIs
turnover

- Increase employee well-being (working conditions) ~ Monitor and Set targets on # BENEFICIARIES SUPPORTED TARGET
© S eHPS Actual level (Dec’23) 619
2 The Number of beneficiaries' supported over the From 582 to 685 )
% year (Impact) Year ending Dec’'23 605
2 The SHE Index score? (ESG) From 56.0 to 71.5 Year ending Dec'24 626
§ Sustain strong positive customer feedback Set targetsNtF))g customer Year ending Dec'25 645

Promote high ethical standards and transparency Implement code of Year ending Dec'26 665

(corporate governance) Conduct internally and with Year ending Dec'27 685

suppliers
i Reduce carbon footprint in line with Paris Measure annually and set
(_% Agreement for scope 1 and 2 (Emissions) targets on Scope 1 and 2
= Reduce scope 3 emissions by significantly reducing Measure annually and THE SHE INDEX SCORE TARGET
2 the number of airplanes travel/year (Emissions) compare to the Paris Actual level (Dec’23) 61.0
agreement emissions . ,
E threshold Year ending Dec’23 58.8
fﬁ Ensure high environmental and social standards Implement environmental Year ending Dec'24 61.7
5 across the value chain (raw material & waste) policy Year ending Dec'25 64.8
i i Consider to sign-up to SBTi
Commit to the SBTI gn-up Year ending Dec'26 68.1
Year ending Dec'27 71.5

Please see important information about this case study set forth in the Disclaimer section in the beginning of this presentation. For detailed information please refer to the full ESG DD report available in the dataroom. 1. A beneficiary is an organization
that DA has supported, trained, helped to create, or build something impactful — such as a local governmental organization or an NGO. 2. The SHE Index measures and compares the gender balance in organizations, fostering transparency and motivating

action.
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CUMBRIA

KIF CASE STUDY

Cumbria Waste Group ("CWG") — United Kingdom (1/2)

ACTIVITY ESG ANALYSIS
Provision of end-to-end waste management solutions, from
waste collection to processing, recycling & responsible disposal Key Business Activities Analysis

for both Municipal (local authorities) and to Non-Municipal
clients (hotels, schools, shopping centres, packaging companies).

19 M Environmentally sound 13 oo Minimising waste sent
Impact Contribution: “A Better Society On A Healthier Planet” ™ management of all e to landfill and
(m wastes throughout their ) production of clean
v Reduced waste generation through prevention, reduction, life cycle to promote re- = electricity as a bi-
. . S . ircul ivity. duct of tions.
recycling, reuse of materials and minimising landfill waste. use and circular activity product ot operations
v" Production of clean energy as a bi-product of operations 15 =, Operations regulated to minimise any release
‘_,~ to air, water or soil in order to minimise
v' Minimising accidents and injuries on site M adverse impacts to fauna, flora, humans or

o areas of specified scientific interest.
Deal Characteristics

Key Stakeholder Analysis
Investment Size (at par) £8m Senior Secured TLB
Customers
H (o)
AL SONIA + 7% cash /\I v Waste collection is viewed as a positive service to
N Z > ensure clean streets with use of recycled materials also
Arrangement Fee 3.00% viewed positively to minimise resource depletion.

. 5 x Regular meetings are held with the local communities
Expected Returns 10.5% / 1.41x to take feedback on how they can improve operations
and work with the community.
Contractual Maturity 5 years
Employees
N EBITDA 0.00x (1.5x Gross . . .
st gt ( ) v" Strong local hirer with a skilled workforce and
appropriate investment in training and
development
Please see important information about this case study set forth in the Disclaimer section in the beginning of this presentation x Modest net _JOb creation and inCFeaSineg ageing
1. Expected returns at expected exit as of April 2028 taking into account SONIA floor only (2.50%), : S
workforce with care to be taken around injuries.

CANDRIAM & 19

ANEW YORK LIFE INVESTMENTS COMPANY

{' KARTESIA  PRESENTATION TO CANDRIAM WEBINAR




KIF CASE STUDY

Cumbria Waste Group ("CWG") — United Kingdom (2/2)

CUMBRIA

'Q KARTESIA

A better society

+—
Q
[
&
(oL
—
&
<
o=
©
Q
<
©
c
O

Please see important information about this case study set forth in the Disclaimer section in the beginning of this presentation. For detailed information please refer to the full ESG DD report available in the dataroom.
1. The test takes the total number of injuries in FY23 divided by the total number of hours worked as a ratio, this allowing for suitable growth in FTEs or number of hours worked. If achieved, the test levels will result in a cumulative reduction of 16.7% over

KPIs

Monitor and create initiatives to improve
recruitment and retention.

Invest in staff skills and support succession
Invest in the staff welfare agenda

Monitoring of material offtake volumes and end
customers / impact

TARGET

Annual update to be
supplemented with annual
staff engagement survey

Annual update

Annual update

Annual update

Accident and Injury Rates faced on site each year

See Margin Ratchet KPIs

Launch carbon reduction strategy

Monitor landfill activities in respect of ways to
reduce flaring activities and providing updates on
any regulatory changes and how the business is
adapting

Monitor levels of hazardous waste activities and
provide updates on appropriate level of treatment
and disposal

Monitor the % levels of recyclate achieved within
MRFs

Annual update to be
supplemented with annual
carbon assessments

Annual update

Annual update

Annual update

Reduction in electricity use per tonne of material
processed

See Margin Ratchet KPIs

MARGIN RATCHET KPIs

ACCIDENTS / FTE HOURS

Current state (at entry)
2024/2025
2025/2026
2026/2027
2027/2028
2028/2029

ELECTRICITY / MATERIAL PROCESSED

Current state (at entry)
2024/2025
2025/2026
2026/2027
2027/2028
2028/2029

TARGET
745

7.31
717
6.89
6.62
6.21

TARGET
7.34

7.27
7.16
7.01

6.83
6.612

the 5-year facility term. 2. The test takes the amount of electricity purchased in FY23 and divides it by the amount of material processed (tonnes). If achieved, , the test levels will result in a cumulative reduction of 10% over the 5 year facility term.
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REJECTION CASE STUDY - LACK OF MEASURABLE IMPACT

Business Description

S L]

Base of N * The company provides water waste management solutions to rural areas and customers that are without direct access to central
operations sewage infrastructure. For example, construction sites with portable toilets (in UK, 7 persons per 1 toilet with weekly servicing
required by regulation) and commercial or residential properties in rural areas that utilise septic tanks and need refilling of
water tanks. Disposal of waste is subject to stringent environmental regulations to ensure this does not pollute or contaminate
local areas and water streams and failure to comply can lead to fines and site shutdowns for customers

* Accordingly, the company will look to remove and safely dispose of liquid waste from septic tanks, sewage treatment plants,
pump stations etc in line with regulatory guidelines to ensure customer compliance whilst also maintaining environmental
standards

* The revenues largely come from portable cabin hire and waste removal from end company sites. It operates with 130 FTEs and
a fleet of 80 tankers. The key input from a supply perspective is fuel with ongoing efficiency targeted through replacing vehicles
with more efficient ones (potentially EV) as well as better route planning of jobs to reduce fuel requirements / carbon footprint

% Looking into the revenues, actual services rendered were logistics activities
and not water treatment

GODD HEALTH CLEAN WATER 'l REDUCED

x  The management team faced difficulties in clearly delineating the impact
and quantifying it

ANDWELL BEING AND SANITATION INEQUALITIES

-
(=)
v

_______________________________________________________________

* SDG 3 and 6 — The company ensures wastewater is appropriately
collected and disposed / treated vs. being dumped into local
reservoirs ensures benefits to the local environment and health

of people as water is appropriately sanitised. x Final Rejection Outcome

+ SDG 10 - Ensures access for all to clean water with appropriate Lack of measurable direct impact

servicing

_______________________________________________________
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REJECTION CASE STUDY — DNSH CONCERNS

Business Description

S 71
Base of [N * The company provides non-emergency patient transport services to those who are immobile or disabled to enable them to
operations reach healthcare providers and receive care, tests or medical procedures. Benefits to the UK healthcare system include:
1) Ensuring patients have access to vital care regardless of mobility restrictions (therefore reducing inequalities and increasing
life expectancy)
2) Reduces inefficiency in the public health system by enabling maximum utilisation of medical professional time and theatre
rooms by ensuring patients turn up to appointments. In the event of a no show significant cost is seen
3) By enabling community-based care (and picking up patients from homes) this prevents the challenge of ‘bed blocking’
freeing up capacity for more urgent cases whilst still enabling timely treatment of home based patients through this service.
» Importantly, the business was not viewed as just a transport company (patients typically can't not use an alternative of a taxi for

example) as this business uses a fleet of fully equipped ambulances and staff are trained medics. Revenues are 100% generated
from the patient transport service, provided by 2,700 FTEs and 109 vehicles. Again, fuel is a key input

_______________________________________________________

% Satisfactory revenue impact, but extensive monthly travel poses emission
challenges

REDUCED
INEQUALITIES

a_~

GODD HEALTH

SO AT x EV adoption deemed unfeasible due to short trips and charging

inefficiencies; route planning software utilized to minimize carbon footprint

(=)
v

_______________________________________________________________

* SDG 3 - Ensuring good health for all patients

+ SDG 10 - Ensuring access for all to healthcare with inclusivity
around timely healthcare for those with mobility issues . L.
x Final Rejection Outcome

Despite strong social aspect, inability to credibly reduce
emissions raised DNSH concerns

_______________________________________________________
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REJECTION CASE STUDY - LACK OF DIRECT IMPACT

Business Description

Base of ] * The company is a provider of battery solutions with a product offering focused on battery racks for power supply, starter
operations batteries, EV batteries, and charger solutions. They offer products to a variety of end-markets such as Telecom, IT/Data centres,
industrial and automotive across 20+ European countries

* The company designs, develops, engineers, tests and maintains battery solutions with a goal of generating higher capacities
and longer lifespans with a greener way of producing them. The battery mix consists of (i) Lead-acid batteries that have a
recycle rate close to 100% and (ii) Lithium-ion batteries which have a longer lifespan

* The business is operating with ¢50 FTEs with supply chains naturally focused on raw materials that go into battery solutions with
work undertaken in the supply chain to track CO2 emissions and improve production processes to create products in a more
sustainable way

[

1

|

i % The company's distribution of battery applications does not sufficiently
! contribute to activities that are considered sustainable on a direct basis, the
! production of batteries does not equate to electrification of industries, and
1

1

1

1

1

1

1

1

1

1

13 feor

g

it is reliant on its end customer activities to be undertaken in the right way
to generate direct impact

x Proposed investment into battery recycling plants to improve sustainability
of offering appeared too long term and too impractical to be taken into
consideration

* SDG 7: The energy solutions of the company provide a way to
store renewable energy in an efficient and effective way and
deploy it when the need is high, making renewable energy more
affordable and accessible

N e e e e e e e e e — =

« SDG 13: Contributing to further electrification of industries
actively accelerating transition to renewable energy and moving
away from fossil fuel as primary energy source to combat climate
change

x Final Rejection Outcome

Lack of direct impact on impact goals

_______________________________________________________

f@Q KARTESIA  PRESENTATION TO CANDRIAM WEBINAR CANDRIAM & 23

ANEW YORK LIFE INVESTMENTS COMPANY




REJECTION CASE STUDY - LACK OF MATERIALITY

_Business Description

Il-k‘IVZ
B f O A . . . . . - .
ase o * Oslo based sustainability advisory firm serving blue chip companies on how to develop a sustainability strategy and drives its
operations execution. Services largely focus on C-suite executive training to drive a ‘top down’ message of better sustainability practices

within companies

* Revenues are largely generated from work with end customers largely from the oil and gas sector (Shell, BP, Equinor) to support
on their energy transition to cleaner energy over time as well as other sectors including tech and finance with example
customers including Microsoft, ABB, Nordea

* The business operates from 3 international hubs —Norway, UK and India with 72 FTEs delivering the consulting work

_______________________________________________________

x Customer stakeholder analysis showed excessive exposure to the oil and

DECENT HORKAND gas sector, triggering negative screening under KIF exclusion policy

ECONDMIC GROWTH

x While it's positive that sectors aim to transition to cleaner energies, the
materiality of changes were considered weak. For instance, Shell's annual
revenues exceed $300 billion, with consulting work around $1 million (0.3%),
with difficulty in determine the actual impact given work is more coaching.
This also makes it difficult to establish credible KPIs

o

* SDG 7 - The company advises the likes of Shell, Aker and others
who are building out renewable energy projects and through the
recommendations of the company, they can influence much
renewable energy is being generated / consumed

_______________________________________________________________

* SDG 8 - In advising a number of large blue chip companies who
are all looking to create sustainable growth and with further
investment being made into clean / environmental projects this
should promote employment globally

x Final Rejection Outcome

Lack of materiality of impact made

_______________________________________________________
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REJECTION CASE STUDY - LACK OF AVAILABLE DATA

Business Description

N
Base of * The company operates from France, Spain and the UK and is a global manufacturer and supplier of safety and storage solutions
operations (steel / plastic storage pallets and absorbents), which provide spill containment, spill control, flood defence and waste handling

products for working environments. Primarily it serves the industrial, commercial, defence and education sectors.

» Driven by regulatory, insurance and ESG requirements, the company’s products are used to store hazardous materials and
prevent and/or manage leaks and spills that could potentially damage the environment and harm people, in a safe and secure
manner.

* End customers are blue-chip corporates, well diversified across end-markets including Manufacturing & Engineering (16% of
revenues), Oil & Gas and Chemicals (30%), Transport (11%), Agriculture, Food and Drink (11%), Auto (10%), HealthCare &
Pharma (3%) and others (16%).

» Over 300 FTEs with appropriate training around health and safety given operations. From a supply chain perspective, the main
raw materials used in the production process are polypropylene absorbents, steel and insulation components, sourced from a
base > 200 suppliers geographically widespread across Europe.

Highlighted concerns

% The company lacked sufficient data for accurate setting and monitoring of KPIs. No
end impact was monitored regarding spill or contamination minimization to validate
direct impact; the company solely measured underlying sales

CLEAN WATER
AND SANITATION

% Caution was also advised regarding supply inputs (virgin or recycled materials) and
safe disposal of products, especially if contaminated. This ensures products used in a
value chain do not pose impactful exposure

% Finally, exposure to oil and gas and defense required further DD to ensure no

« SDG 6/14/15 - The company provides solutions to contain misalignment with the KIF | exclusion policy

harmful components and avoid contact with the environment,
thus supporting climate change action through the reduction of
emissions, pollution and waste, and ultimately contributing to the
protection of ecosystems.

,_____________________‘

_______________________________________________________________

x Final Rejection Outcome

Lack of available data to accurately measure impact

_______________________________________________________
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QUESTIONS

Sources: 1. Impact targets will be monitored on an annual basis. Interest rate discounts will be applied on an annual basis, if key impact targets are met. Interest rate reduction will not apply retroactively.
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DISCLAIMER

1/3

Kartesia Management S.A.,, Kartesia UK Ltd, Kartesia Credit Opportunities Il S.C.A., Kartesia Credit Opportunities IV S.C.S., Kartesia Credit Opportunities V S.C.S., and Kartesia Senior Opportunities | S.C.S. SICAV-RAIF, are hereinafter referred to as
"Kartesia". By receiving this document, you confirm your agreement to all of the following terms and conditions without limitation, modification or qualification.

No Offer of Securities

This document is for informational purposes only. No information in this document should be construed as a solicitation, offer, recommendation and representation of suitability or endorsement of any security or investment. Offerings of securities in
entities managed or advised by Kartesia are made only by Private Placement Memorandum, limited

partnership agreements and/or other final offering documentation (including final subscription documentation) distributed by Kartesia and/or persons authorised by Kartesia. The contents of this document shall not be construed as a prospectus,
advertisement or public offering of any interest or security. It is the responsibility of prospective investors in any such securities to comply with the relevant laws and regulations of any territory in connection with any application to participate in any
fund or similar vehicle mentioned herein. Any investment in a fund or similar vehicle is subject to various risks, none of which are outlined herein. A description of certain risks involved with an investment in any such vehicle will be set out in any final-
form prospectus or similar document relating such vehicle; such risks should be carefully considered by prospective investors once such final document is available and before any investment decision is made.

Confidentiality
This document and all information contained herein are strictly confidential and for the exclusive use of their recipients. They shall not be distributed, published, disclosed or reproduced, in whole or in part, to any person without the prior written
consent of Kartesia. Any recipient undertakes to return this document (as well as any copies made and/or extracts) to Kartesia upon request.

Limitation of Liability

Neither Kartesia nor any of its agents or representatives makes any representations about the suitability, reliability, timeliness, comprehensiveness or accuracy of the information, services and other content contained in this document. Kartesia cannot
guarantee that this document and its content will always be correct or fault or error free. Neither Kartesia nor any of its agents or representatives shall be liable directly or indirectly in contract, tort, equity or otherwise for any damage whatsoever in
connection with this document or any use of content provided in this document, including any direct, indirect, special, incidental or consequential damage (including but not limited to loss of profits, interest, data, business revenue, anticipated savings,
business or goodwill).

Regulatory Registration
Kartesia UK Ltd is authorised and regulated by the Financial Conduct Authority in the United Kingdom (FCA registration number 920933).

Forward-Looking Statements

Certain information contained in this document constitutes “forward-looking statements” which speak only as at the date hereof. Due to various risks and uncertainties, actual events or results or the actual performance of any fund or similar vehicle
may differ materially from those reflected or contemplated in such forward-looking statements and no reliance should be placed by prospective investors on any forward-looking statement and no responsibility is accepted in respect thereof. Unless
otherwise indicated, "gross IRR" shall mean an aggregate, annual, compound gross internal rate of return on investments. Gross IRR's do not reflect management fees, “carried interest,” taxes, broken-deal expenses and other transaction costs in
connection with the disposition of unrealised investments and other expenses to be borne by investors in any relevant fund or similar vehicle, which will reduce returns and in the aggregate are expected to be substantial.
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DISCLAIMER
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Performance Data

Any performance data expressed on this document is an indication of past performance and does not indicate or guarantee future results. This document has been compiled in good faith by Kartesia; however, no representation is made as to the
completeness or accuracy of the information it contains. In particular, you should be aware that this information may be incomplete, may contain errors or may have been come out-of-date. Kartesia makes no commitment, and disclaims any duty to
update such documents. Kartesia reserves the right to add, modify or delete any information in this document at any time.

Track Record
Investment performance information shown herein is intended solely to provide investors with information about the transactions and performance of investments made by Kartesia through its existing managed fund vehicles.

The performance information includes data about prior investment performance, including gross compounded annual internal rates of return (which are referred to herein as "IRRs") before management fees, organisational expenses and the general
partner’s allocation of profit, but in some instances (where indicated), net of the underlying general partner’s fees and expenses. The net annual rate of return represents the IRR after management fees, organisational expenses and the general partner’s
allocation of profit. Information about prior performance, while a useful tool in evaluating Kartesia's investment activity, is not indicative of future results, and there can be no assurance that Kartesia Credit Opportunities V will generate results
comparable to those previously achieved.

If one or more of the underlying assumptions upon which the targeted returns are based prove to be incorrect, then actual returns may differ materially from the targeted returns. Such specific events that could cause actual returns to differ from
targeted returns include overall economic conditions, poor performance within the credit markets, poor performance by underlying funds and companies, the lack of attractive exit options for the Fund's investments, and difficulty in finding attractive
investment opportunities. Accordingly, the actual realized returns on these unrealized investments may differ materially from the returns indicated herein and there can be no assurance that all relevant factors have been taken into account in
establishing the targeted returns or that the assumptions used herein are accurate in light of actual changes in the market and/or economic conditions affecting the investments.

The information contained in this section is also based in part on the valuation of such investments, determined by Kartesia in accordance with International Private Equity and Venture Capital Valuation Guidelines (“IPEV") and Kartesia's internal
valuation policies and procedures. There can be no assurance that the valuations for unrealised investments accurately reflect the amounts for which such investments could be sold.
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DISCLAIMER
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Campbell Lutyens

Campbell Lutyens & Co. Ltd ("CL") has been engaged by Kartesia, to act as placement agent for the Funds and may use its agents to assist it in its placement activities. CL is authorised and regulated in the United Kingdom by the Financial Conduct
Authority. CL holds a Financial Services Provider license (FSP 45696) issued by the Financial Sector Conduct Authority in South Africa. In Australia, CL does not hold an Australian financial services licence ("AFSL"), and is exempt from the requirement to
hold an AFSL. CL is regulated by the Financial Conduct Authority of the United Kingdom under UK laws, which differ from Australian laws. In Canada, CL operates under an international dealer licensing exemption in Quebec, Ontario, British Columbia,
Alberta, Nova Scotia, New Brunswick, Saskatchewan, Manitoba, Newfoundland and Prince Edward Island. In the United States, Campbell Lutyens & Co. Inc. (“CL Inc.”), as agent for CL, is acting as placement agent for the offering of the Interests. CL Inc.
is a registered broker-dealer with the U.S. Securities and Exchange Commission and is a member of the Financial Industry Regulatory Authority. Campbell Lutyens Asia Pacific Ltd ("CL Asia"), as agent for CL, is acting as placement agent for the offering
of the Interests in Hong Kong and elsewhere in Asia. CL Asia is licensed by the Securities and Futures Commission in Hong Kong and holds a Type 2 securities license in Japan (registered number 2604). Campbell Lutyens (Singapore) Pte Ltd ("CL
Singapore”), as agent for CL, is acting as placement agent for the offering of the Interests in Singapore. CL Singapore is regulated by the Monetary Authority of Singapore and holds a Capital Markets Services Licence to conduct the regulated activities
of advising on corporate finance and dealing in securities as defined in the Second Schedule to the Securities & Futures Act (cap. 289).

In the United Kingdom: CL, being authorised and regulated by the Financial Conduct Authority, is communicating the information in this Document only to prospective investors who are able to demonstrate that they are:

* investment professionals, as defined in accordance with article 14 of the Financial Services and Markets Act 2000 (Promotion of Collective Investment Schemes) (Exemptions) Order 2001 (“the Order"); or
» high value entities of any sort falling within the scope of article 22 of the Order,

which for these purposes includes directors, officers or employees of any person or entity falling within articles 14 or 22 of the Order who are responsible for such entity’s investment activities ("Relevant Persons”).
Transmission of this Document to any person other than a Relevant Person in the United Kingdom is unauthorised and may contravene the Financial Services Markets Act 2000. Any investment or investment activity to which this communication
relates is available only to Relevant Persons and will be engaged in only with such persons.

CL intends to rely, in Canada, on the exemption in section 3A.3 of the Canadian National Instrument 33-105 Underwriting Conflicts (“NI 33-105") from the underwriter conflicts of interest disclosure requirements of NI 33-105 for any relevant
distribution in the future of an eligible foreign security, as defined in NI 33-105.

None of CL, CL Inc., CL Asia, CL Singapore nor any of their respective affiliates, directors, officers, employees or agents, (each a “CL Person” and together the “CL Persons”) accepts any liability or responsibility for the information contained in this
Document Moreover, the information contained in this Document has not been independently verified by any CL Person and no CL Person accepts any responsibility for independently verifying the information contained in this Document or the
information otherwise made available by Kartesia, the Funds or its or their respective affiliates. No CL Person makes any representation or warranty, express or implied, as to the truth, accuracy or completeness of the information contained in this
Document. Nothing contained in this Document is to be relied on as a representation or warranty by any CL Person as to the past, present or future and each CL Person expressly disclaims any responsibility for any “forward-looking statements”
contained in this Document.

CL is acting for Kartesia and nobody else in connection with the Funds and will not be responsible to anyone other than Kartesia. In particular, CL is not acting for any prospective investor and accordingly will not be responsible to any prospective
investor for providing the protections afforded to its clients or for advising any prospective investor on any transaction related to the Funds, including the suitability of any investment in the Funds. CL will receive placement fees from Kartesia, being a
percentage of commitments made by certain investors in respect of the Funds.
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For further questions please contact:

Frantz Paulus

Laurent Bouvier
Managing Partner Head of Investor Relations
laurent.bouvier@kartesia.com frantz.paulus@kartesia.com

\

United Kingdom
Qe +44 203 700 3330

6 Chesterfield Gardens
W1J 5BQ London

Spain
. +34914 197 619

Calle de Alfonso XII, 22
28014 Madrid

Direct: +32 2 808 02 38
Mobile: +32 471 644 208

Belgium
& +3228080236

Avenue Louise 250,
BE-1050 Bruxelles

France

. +33170770460

8-10 rue Lamennais
75008 Paris

Direct: +32 2 588 73 39
Mobile: +32 492 157 028

Luxembourg
. +35227 861 551

19-21, route d'Arlon
8009 Strassen

Germany

. 49 89 380 368 19

Q Promenadeplatz 9, 80333 Munich

Q Bockenheimer Landstrasse 51-53

60325 Frankfurt

@ www.kartesia.com
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