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A Partnership for Sustainable growth

Foreword | | i
customer ESG scorecards, directly supportingProgram (since 2023) and the Worldclass
A MORBJNCERTAIWORLD FORMALISINBOWWEMANAGELIMATRISK contract retention and new bUSinESS, and Workforce Program (Since 2024)
2025 was a year of continued progress agains2025 was also the year we formalised how we ~ turned compliance work into commercial 1o
a more uncertain backdrop. Persistent assess and report on climate risk. We published Messaging companies could use with OKINGHEAD _
customers and lenders. We closed 2025 with three new investments

geopolitical tension, evolving regulation and our first TCFRligned climate disclosure,
growing pressure on global supply chains, havguantifying physical climate risk across our
made resilience matter more than evEhis is  Dutch portfolio sites and assessing transition
exactly where we add value: we invest in risk qualitatively against three climate
companies that enable the energy transition scenarios. Around half of Fund Ill's assets sit in
such as Intercel and have recently invested in businesses that structurally contribute to and
companies that strengthen the resilience of  benefit from the lowcarbon transition.

essential supply chains (OSPL and Dgciso

and two addons, taking the portfolio to ten
On the social side, every portfolio company  companies, 1,266 employees and 86 new jobs
now has an employee engagement survey in created across more than 28 countries. Looking
place, up from 63% last year. Our Young ahead, we will keep refining our approach and
Professionals Program and sustainable helping our companies find the places where

employability toolkit are rolled out across the commercial success and sustainable value
portfolio and help companies improve social creation reinforce each other.

FROMDATATOACTION metrics and retain talent.

Our portfolio's numbers reflect the shift from BU AWe turn sustainabilit
. .. ILTFORSMALLERFAMILYRUNBUSINESSES : : ;
collecting ESG data to putting it to work. Every 5 action by helping our companies take the

portfolio company now has an ESG Action Plan Z\:]Z l;?:r\glzfg dteh"eesl‘;a'c:‘%jﬁzti'rgzzfnpi;acncesconcrete steps that protect value now and
Aln a world where s ugnplace apdihg fullpertfoliohas been 9 create commercial advantage later. This

: . " harder for smaller, n famiyin in . i i i
enerav costs are far less predictable screened for climate risks and opportunities. arder for smaller, often famiiun businesses. - yeq, that meant mapping climate risk
ay p ; i : SMEs often havemall overhead organizations d tunit the whol

- : ) and lack ESG data infrastructures, which limits 4+ Il t tainabl
value creation and that is exactly what and 2 emissions this year, two companies have portiolio, rolling out a sustainable

‘ . _ : their capacity to identify sustainable business oy 10vability toolbox. and agetting hands -
we look for in the c &EMPUSioSgencsBasglargets andover oo improve ESG performance and np ywi tyh 0 ; 0 ge c tgs i ke

60% of the portfolio weighted electricity is . : S
) create operational savings or commercial wins.
sourced renewably. Two thirds of our Xenia de Graaf

companies report externally on ESGo
customers, financiers or platforms such as CDP,
EcoVadisnd B Corp.

Gregor Beusmans

Managing Partner
That is precisely why Nordian invests in a ESG Manager

shared infrastructure our companies can lean
on: our ESG reporting platform, Carbon
Emission Reduction Program (since 2018),
proprietary ESG screening tool and ESG cycle,
(since 2024), the Nordian Young Talent

Behind those numbers were practical wins for
individual companies. We helped several
companies strengthen their position on

Notes: 1We acquired OSPL in December 2025 and it will go through the ESG onboarding in 2026. The company has not parti2§ieeportiveg cycle (Q1 2026), and we have hence excluded
4 it from this reportDecisavas acquired in 2026 and has not been included in the 2025 reporting round.
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Responsible investment partner

Nordian at aglance

Founded in 2014 as a carveout from
Rabobank, Nordian is a Dutch mid-market
private equity (PE)firm with 16 employees
Sinceinception,we haveraisedover EURG00
million in capital, invested in more than 40
Dutchcompaniesand completedover 45 add
on investments

Nordianspecialize#n transformingfounderled
SMEs into professionally  managed
organizations, preparing them for sale to
internationalstrategicbuyers

We exclusivelynvestin businesseshat makea
positive contribution to society and maintain
longterm, collaborativerelationshipswith all
stakeholders throughout the investment
period This approachis rooted in our belief
that sharedsuccesss the most valuableand
sustainable

We are convincedhat successn privateequity
goes beyond financial returns. Over the past
eight years, we have continuouslydeveloped
our responsible investment approach by
launching several industryfirst initiatives to
help transform companiesinto future-proof
businesses More importantly,
investmentthemessupporta better future by
enabling climate change mitigation and

PRIORITIES APPENDICES

Our investment themes

adaptation, building more resilient supply
chainsandenablingresourceefficiency

AboutthisReport

Thisreport outlinesthe progressve madeover

the pastyearin integratingESGconsiderations
into our investmentprocess It also highlights
the achievement®f our portfolio and Nordian

as a fund managerin advancingtoward our

ESQGargets

3 Funds raised

> 8 g/ears PE experience
10 Portfolio companies
16 Employees

b2 NRAI yQa

>215mURAUM

Building a sustainable future

We invest in companies that accelerate the transition to ecéon
economy, from energy storage and clean industrial processes to buildi
renovation and HVAC solutions. These businesses don't just reduce tt
own environmental footprint; they actively enable their customers to d«

Leadership by innovation

We invest in companies that use innovation as a competitive lever,
digitizing legacy processes, improving resource efficiency and develoy
smarter, more circular products. By building on strong technical
foundations, these businesses lead the way within their industries.

Resilient & secure supply chains

We invest in companies that strengthen the resilience of essential sup
chains. From food systems to TEMPEST hardware safety and sustain:
logistics. As global supply structures face increasing pressure, these
businesses provide the stability that customers & communities depenc

Avalilability of scarce resources

We invest in companies that improve access to goods, services and
infrastructure that are essential but often unevenly distributed. Whethe
staffing, health tech or professional services, these businesses create
meaningful societal value by closing market gaps.
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Portfolio snapshot

As of 31 December 2025 Portfolio industry splhit Portfolio companiées

3

New investment

2

- l A~ ] : ! N
CORROSION g Pe Isolatieshop

progressiv@rotection ~l| tomorrow'sinsulation
solutions

Addons YO, Y = § S 3
1 y 2 6 6 Econox i BlueTrail 'l Wetac
' [ ' a future inenergy storage
Employees healthyindoorclimate the perfectmatch _ ay g

8 6 m Food & beverage

Electrical & Electronic equipment

New jobs created
Specialty Retailers & Distributors

Goedhart Bakery Kitch@l NexxellenGroup ol MAGIC FX
> 2 8 Professional & commercial services all dayfood concepts guided byprecision N mindblowingexperiences

W Industrial machinery & goods

Countries served

Notes: 1. Sustainable Industry Classification (SICS) used to classify companies based on their stedtstghisitg andpportunities. Based on
6 revenue and ownership in the companies. Find complete list of indusiri&€s We acquired OSPL in December 2025 and it will go through the ESG
onboarding in Q2/Q3 2026. The company has not participated in the 2025 reporting cycle (Q1 2026), and we have heritci@rdhidedport.


https://sasb.ifrs.org/wp-content/uploads/2018/11/SICS-Industry-List.pdf
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Sustainability highlights | —

We improved our sustainable investing approach, engaged with our companies to make progress towards reac

el ™

N

|

> TRANSPARENCY

0)
> OUTCOMES 100 Yocompleted ESG
surveys
> ENGAGEMENT E 88%companies 2 companies 66% renewable 100%esG Action Plan in
reduced scope 1 & 2 committed SBTs electricity rate place
> APPROACH + 3Due Diligence 1000/(]oortfolio screened on
climate risks and opportunities
S 13%employee 13%c suite 1000/0employee
turnover gender diversity survey in place
+ TCFlaigned risk and + 20nboardings HInoY 22%portfo|io companies
opportunity screening committed to SBTs
. 0)
+ ESG & Compllance + 3 full scope 3 mappings G 100%esc 100 /0 . 1 2%0averagekey 66%0portiolio companies
proprietary screeners supported by Nordian survey completion (I:Eosnc];pig?osn S\; an policies in place reported externally on ESG

Notes: 1. Companies reporied.to CDPEcovadisB-Corp, customers and financiers using various formats. We are working
7 towardsvSMEaligned reporting for an increasing number of our portfolio companies.



APPROACH
Creatingfuture prooffrontrunners

Evolution 9

Commitments 10
Governance 11
ESG approach 12
Implementation 14
Programs 15

Giving Back 16




L] AAPPROACH

Our Responsible Investment Journey

We have integrated sustainability factors since our inception to make our companies more resilient, competitive, g &iiture

20142016 20192020 2023 2025

Founding of Nordian Capital First Roltout CO2 Reduction Program Fund IIl aligned with SFDR Art. 8, new First UN PRI report, interactive

ESGpolicy and first portfolio-wide first portfolio carbon footprints & ESG policy, ESG Manager and team compliance & ESG screening tool,

ESGcreening donations to nature restoration and appointed. Introduction of the TCFD aligned climate risk assessment

protection projects Nordian Young Talent Program and expansion scope 3 coverage.
I A A A

20172018 20212022 2024 2026 and beyond
Integration of ESG in Due Diligence, Improved ESG screening and Introduction of Annual ESG Cycle, ESG Expanding scope 3
roll-out of ESG Action Plans and structural third party ESG Due operational support andlordian coverage, focus on ESC
development oNordian Carbon Diligence. Worldclass Workforce Prograpitot. & value creation and

reduction program Nordian joinEDCIUN PRandiCl biodiversity integration.
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NORDIANPERFORMANCE

Portfolio Commitments

We partner with our companies to make them future proof frontrunners

We believe that strong performanceon

environmental, social and governance
factors drives both businessvalue and

positive impact on society, making our

companies more resilient, competitive,
andfuture-proof

We have set three portfolio-wide targets
that guide all our companies toward
becoming future-proof frontrunners,
regardlessof the sectorthey operatein.
Every company works toward greener
products, services and operations,
becoming a good place to work, and
buildingtrusted businesgartnerships

As we investin companieswith diverse
business models, we recognize that
material ESGtopics differ by company
That is why we assessmaterial ESG
factors upon acquisition and develop
customized Future Proof Roadmaps,
tailored to each O2 Y LJ yanted
alongsideour three portfolio targets

We Dbelieve that combining clear,
portfolio-wide ambitions with company
specific ESGroadmapsis what creates
lasting value for society, for our
companiesandfor our investors

10

Environmental
We aim forgreen
products, services

and operationsvithin
our portfolio

Social

We support our
companies to create

good places to work.

Governance

We believe that good
governance practices

createtrusted
business partners

Measure
Scope 1,2 &
selected 3
emissions

Measure
Key social KPIs (i.e.
absenteeism,
churn,
engagement)

Map
Regulation,
standards and
customer
requirements

PORTFOLIBERFORMANCE

TCFD

Net Zero target
Paris aligned ==
carbon reduction
roadmaps

Industry leading

performance
improve social ==

metrics to above

industry average

Comply & lead
Implement relevant _
regulation and lead =

on customer
requirements

PRIORITIES

+/+ revenue

+/+ Margin

-/-OPEX

+/+ efficiency

-/-OPEX

+/+ revenue

+/+ efficiency

-/-fines

APPENDICES

Maturity

For each company, we identify the ESG topics
that matter most based on sector, type of
operations and stakeholder context. We then
systematically scale opportunities and
mitigate risks to increase maturity at a
minimum toCommittedevel and

ultimately make thenfruture Proof

Future proof

ESG integrated in broader strategy o

Integrated
Progress made on set targets

Committed
ESG strategy, targets & KPIs in place

Involved
Ad hoc ESG initiatives

Reactive
ESG driven by regulation
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ESG governance

Governance structure

PartnerGroupOversight

The Partner Group holds ultimate
responsibilityfor ESGat Nordian It validates
the Responsiblelnvestment strategy, policy
and ESG related policies, ensures ESG
considerationsare integrated into investment
decisionsandis accountabldor Nordian'sESG
performanceacrossits funds Thisleadership
structure ensures that sustainability is
consideredat the highest level of decision
making

TheESOManagerandthe ESGeam

The ESGManagerleadsthe developmentand

maintenanceof Nordian'sESGstrategy,policy,

and analytical framework, and ensures our

approach evolves in line with regulatory
developments,scientific insight, and market
expectations The ESG Manager is directly

involvedacrossthe entire investmentlifecycle
and can provide operational support on ESG
for portfolio companiesvhererelevant

The ESGleamsupportsthe ESGVianagerand
acts as a central knowledgehub and sparring
partner for both the investmentteam and
portfolio companies Together, the ESG
Managerand ESGTeam provide guidanceon
ESG topics, ensure compliance with ESG

11

NORDIANPERFORMANCE

related legislation,and deliverthe tooling and
frameworks that enable consistent ESG
integrationacrosshe portfolio.

InvestmenfleamandInvestmeniCommittee

The investment team works in close
collaboration with the ESG Manager
throughout the deal lifecycle, from initial
screeninghroughto duediligencejnvestment
approval, and postdeal portfolio
management The ESGManageris present at
all InvestmentCommittee meetings,ensuring
that ESG and climaterelated factors are
discussed before investment decisions are
made Material ESGfindings are included in
the IC Memo alongside financial and
commerciatonsiderations

PortfolioCompanyGovernancandReporting

At portfolio company level, the board is
responsiblefor ESGA standardclausein the
shareholders'agreementof all new portfolio
companiesrequires managementto identify
and act on ESGrisks and opportunities,
develop an ESGstrategy and action plan,
commit to monitoring and reporting in line
with  Nordian's SFDR obligations, and
participate in portfolio-wide Nordian ESG
programs

PORTFOLIBERFORMANCE

TCFD PRIORITIES APPENDICES
Overview of ESG governance structure
A A
) Authorizes
Validates
Proposes Advises
v
—  Advises —»

—— Advises —»
ES@nanager

<— Consult — < Consults—

| t

Consults Advises

— Advises _.1

! ES@mnmanager
<« Consults—!‘

Operations
manager
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A partnership for sustainable value creation
pre-investment

1

SCREENING

2

DUEDILIGENCE

3

QLOSIN@. FINANCIN

Duringthe first stageof dealsourcingwe assess
Compliance Screeninggainstexclusiorpolicyand ESGequirements

ESQisk & opportunities- Initial screeningthrough our proprietary Al
poweredESGscreener

ESGerformance- Initial scoringthrough proprietaryESGscreener

Climate- integratedinto the entire investmentprocess More detail in
the TCExhapter

We systematicallyperform ESGlue diligenceinternallyor with external
support We confirm ESGrisks and opportunities identified during
screeningandidentify mitigationstrategiesand valuecreationlevers

Keyfindingsare summarizedn the investmentproposaland discussed
in the investmentcommittee

Correctiveactionsare identified and includedin the postclosingaction
planswhichform the basisfor our onboardingporogram

A standardESCclauseis implementedin the shareholdersagreement
statingthat new portfolio companiescommitto good governanceand
participatein the NordianESGCycle programsandreporting

A We haveimplementedES@inked managemenincentivesin two of
our investmentdo date.

A We have also supported companieson implementing ES@inked
financingfor two of our investmentgo date.
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AAPPROACH

A partnership for sustainable value creation
postinvestment

4

ONBOARDIN&
PARTNERSHIP

o

MONITORIN&
REPORTING

6

EXITPREPAREDNES

13

In the first 100 days of our partnership, Nordian developsan ESG
strategy & action plan with clear targets and Y t Lia@ether with
portfolio companymanagement

During our partnership we actively engagewith our companieson
improvingtheir ESerformance We havedevelopedthree plugand
play portfolio wide programsto supportperformanceimprovementand
provideoperationalESGupport

We structurallymonitor ESGperformancethrough
AnnualESGeview& actionplanupdate

ESGlata collection,ESGnaturity scoringand progresson actionplans
Findingdeedinto the updateof the existingActionPlan
Quarterlymonitoring

Updateon progressmadeon actionplans

Externareporting

We encourageportfolio companiego engagean externalESGeporting

We aimto embedESGat our portfolio companiego suchan extentthat
they will continuetheir ESGefforts after we exit ESGs part of our exit
readinesseview

If consideredrelevant,we collaboratewith external partnersto carry
out vendorduediligenceassessments

L5

F inferce
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Turning ES@mbitioninto lastingvalue Nordian platform
OurannualESQCycledrivescontinuousmprovement 3FTE
ESG Team
Future proof
1 Setthe agendafor the year Companiesdefine Cycle
clearESGargets,embedactionsin their budget, 3
FUTURIPPROOF andalignprioritieswith the ESGeam, balancing ESG Programs
PLAN longterm strategy with nearterm
accountability 3 FTE
Operating Support

Turn plansinto progress Companiesmplement

2 ESGactionssupportedby the Nordianplatform: 11 FTE
investmentteams, operationssupport, the ESG Investment Team
EXECUTION team and plugandplay ESG programs all

workingin concert

3 Track what matters Management reports
quarterly progressto the investmentteam, with
the ESG manager joining key sessions to

MONITORING challengaargetsanddeepenESGntegration

Closethe loop. Companiescomplete an annual
4 ESG survey covering maturity scores,
environmental, social and governanceKPIst
REPORTING benchmarked against EDCl data to sharpen
targetsfor the yearahead

14
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ESG programs

Supportsour companiesto minimizetheir
negative environmental impact and scale
environmental opportunities through the

CARBONREDUCTIO! promotion of green products, servicesand
PROGRAM operations The programis integrated into
Since 2018 the annual ESG Cycle The program

supportsour environmentalttarget and SDG
#13¢ Climatechange

Oneyear portfolio wide traineeship that
helps our companiesimprove and retain

' young talents and consists of several
WUNGFPOFESSK)NA'-Straining sessions focused on personal

supportsmanagementn the development
' WORKFORGIROGRAN and implementation of improvement
Since 2024 projects The program supportsour social
targets and SDG #8 Decent work and
economiagyrowth

PROGRAM development and leadership skills The
Since 2023 program supports our social targets and
SDGH#8 Decentworkandeconomiayrowth
Plugand-playemployeeengagemensurvey
3 = with additionalmodular supportoptions It
= measures employee engagement and
- | WORLDCLASS by o

Ourplugand-playprogramsprovidepractical supporto improveperformance

~18,000 CQ

avoided

>65%

green electricity

>30% CQ

intensityreduction

25young talent
participants

2 portfolio
retention cases

2 internal
promotion cases

100%portfolio

has survey

100%portfolio

has social targets

>60%uaverage
participation rate
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Our contribution

Investments in naturbased carbon projects to incentivize management

Nordian takes responsibility for ongoing biodiversity across diverse and threatened
emissionsby requiring its portfolio companies habitats, and deliverssocieeconomicbenefits
to annually invest in naturebased, VCS throughsustainabldivelihoodsand community
certified carbon projects as part of its Carbon engagement

ReductionProgram Thiscreatesclearfinancial

incentives to reduce emissions while

simultaneously enabling us to take NORDIAN
responsibilityfor our ongoingemissionson our
road to Net Zera Since2023 we supportthe X

KatinganMentayaPeatlandRestorationproject
in IndonesianBorneo, which safeguardsand [ Regreener| B Corp
restores carbonrich peatlands, protects

Helping newcomers become entrepreneurs

Nordian has been a partner of Forward Inc employeementorshipin key programs,and by
since 2022 ForwardInc is an entrepreneurial providingentrepreneursaccesdo its network
foundation supportingnewcomersin pursuing

businessopportunities Throughits programs,

ForwardInc supportsentrepreneursacrossthe

full journeyt from ideadevelopmentand pitch NORDIAN
readinessto marketingand scaling Leveraging

a strong network of corporate partnersand a X
broad volunteer and investor community, the

foundation helps participants work towards
economic independence Nordian supports L

Forward Inc through financial contributions,

16
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Carbon footprint

APPROACH ANORDIAI\PERFORMANCE

We focused on scope 3 expansion and mobility related emission reduction

We measure our scope 1, 2 & selected 3

(category3, 6 & 7) footprint since2018 Since
base year, we have decreasedour absolute
footprint by footprint by 35% and our carbon
intensity (CQte/FTE) by 43% Emmission
reduction decreasedn 2025 versusbaseyear
comparedto 2024 mainlyrelated to increased
dealrelatedbusinesdravel

Thisyear we have expandedour footprint to
coverall other materialscope3 categoriesThe
largest contributor to our footprint is
purchased goods and services, followed by
businesdravelandemployeecommuting

We implementeda sustainablemobility policy
that coverswork related (inter)nationaltravel
and seeksto limit travel related emissionsby
promoting cycling to work, carpooling, train
overplaneandelectricdriving Thisshouldhelp
reduce business travel and commuting
emissiongoingforward.

We are in the processof performinga detailed
analysison our purchasesand will engagewith
suppliergo improvedataqualityandto explore
waysto reduceemissions

In 2026, our focuswill be on further improving
the data quality of our carbon footprint and

18

expandingour reduction roadmapto cover all

relevantscope3 categoriesWe are considering
formalizing our climate commitment by

committingto setSBTs

Financedmissions

The footprint presentedto the right excludes
financedemissiongcategoryl5 of scope3) as
theseare discussedn detailin the nextchapter
¢ PortfolioPerformance

We have developed the Nordian Carbon
ReductionProgramto support our companies
on their journey towards Net Zera The
programis discussedn detail in the previous

chapter- Approach

PORTFOLIBERFORMANCE

TCFD PRIORITIES

Carbon footprint reduction over time

Scope 1, 2 & selected 3 emission
reduction vs 2018
%tCO2e

(13%)

(41%) (4406) (41%) (35%)
(54%)

(63%)

2019 2020 2021 2022 2023 2024 2025

2025 Carbon footprint

Carbon footprint
% total carbon footprint emissions

Scope 1 = Scope 2 = Scope 3

APPENDICES

Scope 1, 2 & selected 3 intensity
reduction vs 2018
%tCO24FTE

N
(13%)
(43%)

(51%) (54%) (52%)

(63%) &7%)

2019 2020 2021 2022 2023 2024 2025

Scope 3 detail

0,
% total scope 3 Employee

Fuel & energy0.8

Notes: 1. Scope 3 excludes financed emissions (scope 3, category 15) which are presented in detail in the portfotjoricaudiimte o
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Social & ESG integration

Engaging our professionals and improving the way, we do our work

The health, safety, wellbeing and security of
our employeesis our priority. We also believe
that we should treat each other, our partner
companiesand wider society with respectas
reflectedin our new policyframework

During2025we worked on a completeupdate
of the Nordian policy framework The
framework builds on our existingpoliciesand
hasintegratedtheseinto two documentsthat
guide the way we work our Employee
Handbook and Code of Conduct These
documentsprovide a comprehensiveoverview
of practicalwork instructionsand guidanceon
how we engagewith each other, our partner
companies and third parties The new
frameworkmakesour policiesmore actionable
and helps employeesinterpret and impellent
them in a consistent way, improving the
integration of our values, principles and
sustainable investment practices throughout
our work

This year, we have also continued to work
towardsimprovingour socialmetrics We have
started to measureemployeeengagementin
2024 and have stable performancein 2025
Overthe pasttwo years,we haveimprovedthe
Learning & Development framework and

19

improvedthe appraisalprocessand scaledup
internalcommunicatiorandtrainingprograms

We havebeenable to improvediversityin the
investmentteam and overallteam since2021
New hires are consistently 50/50% male
female In the comingyears,we will focuson
retaining women and helping them grow to
more seniorpositions

PORTFOLIBERFORMANCE

TCFD PRIORITIES APPENDICES
Key social metrics
Employee turnover Team diversity Engagement
% of total FTE % women % completion and score
9.0% 0 100%
0 24% 100% 0
0,
0.0% 17% 8.1 8.0
12%
2024 2025 2020 2025 2024 2025
Investment team B Team Il Score =—e=Participation
Nordian Policy Framework

Employee
Handbook

T

Code of
conduct

T

Policies & procedures

Key ESG policies
V Responsible Investment
V ABC
V Diversity, Equity & Inclusion
V Climate
V Compliance & Risk management
V Gifts & Entertainment
V Conflict of Interest
V Whistleblower
V Responsible Mobility
V Responsible ICT & Al
V Code of Conduct
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External commitments & ratings

External reporting commitments

Nordian has committed to the United Nations Principlesfor Responsibldnvestmentand is a
memberof initiative Climatinternational(iCl)since2025 AsUNPRIland ICimember,we promote
transparencyand share information about our Responsibldnvestmentapproach,targets and
progressmade quarterly to our investorsand annuallythrough SFDRPAI,UN PRIand EDCI
reporting We havereceivedour first UN PRIrating where we scoreabovethe benchmarkand
have received5-star ratingson the PEmodule and four-star ratingson Policy,Governanceand
Strategyand on ConfidenceBuildingmeasuresThisyearwe alsopublishour first TCFand PMDR
disclosuresvhichyoucanfind in the dedicatedTCF2hapterof this report.

™ : PRINCIPLES FOR PREi gnatory
--.IDFHm%ww

Nordianbecamea United NationsPrincipledor Responsiblénvestment(UN
PRI)signatoryin 2024 We activelypromote ESGn our investmentanalysis
anddecisionmakingandare proudto havecompletedthe first assessment
@ .
ﬁt mtave  ICIMember

climat
_\‘4 : We joined the initiative ClimateInternational (iCl)at the start of 2025 to
phasnatessnendmmede underlineour commitmentto combatingclimatechangeand cooperatewith
peersto developsectorwideinitiativesthat supportprogress

EDCimember

BZI ‘ E DC I Asa memberof the ES@ataConvergencénitiative (EDCI)we contributeto
the convergenceof meaningfulESGmetrics in private markets, fostering
transparencyandcomparabilityacrosghe industry

TCFD

During 2025 we worked on integrating climate risks and opportunitiesin
throughout the investmentprocess Youcan find our first disclosureunder
the framework of the TaskForceon Climaterelated FinancialDisclosures
(TCFDin this section

TCFD

20

PORTFOLIBERFORMANCE

TCFD PRIORITIES APPENDICES

UN PRI assessment 2025

" U U U U n N U U U NNy U

Module score AUM

Star score coverage (>25<=40%) (>40<=65%)

(0<=25%)

Policy Governance
and Strategy

N N N N
v

Direct- Private equi
quity >50%

Nn N N N N

Confidence building
measures

nnnnu

B Module Score | PRI Median

Companyexternalreporting

We require our companiedo shareinformationon their sustainabilityefforts and progressmade
on a quarterly basisand on metricsand targetson an annualbasis We alsoencouragethem to
engagein public sustainabilitydisclosuresin 2025 severalof our companieshavedrafted vSME
alignedinternal, public or customersustainabilityreports and have engagedn CDPEcovadisB-
Corpand SBTreporting
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Environmental actions & progress

Green products & services

Ourcompaniedacecurrentor expectedfuture

challengesrelated to environmentalimpacts,
includingclimate change We seekto integrate
environmental considerations into  our

02 Y LJ ythatSgieQand thereby enhance
their resiliencejmprovetheir riskmanagement
and ultimately contribute to sustainable
growth andcommerciabuccess

We commit to achievingParisAlignedcarbon
reductionfor our companiesandthe Fundand
support our companiesin achieving these
targetsthroughour CarborReductiorProgram

The program requires our companies to
annuallymeasuretheir carbonfootprint (scope
1, 2, selected3 (cat 3, 6 & 7)), setParisaligned
reduction targets and develop a reduction
plan

As part of the ESGAction Plan cycle, we
structurallydiscusscarbonreductionmeasures
with our portfolio companies, including
switching to green electricity, solar panels,
electrifying internal transport reducing
emissiondrom commutingand businesdravel
andexternaltransport,etc. Since2024, we also
engagewith our companiesto expand their
scope3 coverage

We have expandedscope3 monitoring across

22

all material categories from two to five

companiesand one companynow monitoring

upstream scope 3 emissions This expansion
enablesour companiesto use more carbon
reductionleversand achievemore meaningful
footprint reduction

Twocompaniescommittedto setting SBTsand
two companieshavestartedto improve scope
3 dataqualityby workingon LCA@andEPDs

In 2026the focusfor carbonwill be on further
expandingscope 3 coverage,improving data
qualityandidentifyingreductionmeasures

Scope 3 coverage portfolio
% of portfolio companies

%

= Material scope 3

m Upstream scope 3

Selected scope 3
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Our portfolio realized significant carbon reduction versus their entry years

During 2025 our companies achieved
significantscope 1, 2 and selected3 carbon
footprint and intensity reduction versustheir
yearof entry.

Scope 1 has decreasedmainly due to the
transitionto electriccarsandthe electrification
of internaltransportandthe switchto HYQ.00
for owned trucks Reductionin scope 2 is
related to the installationof solar panels,and
switchto greenelectricity

Selected scope 3 emissions have increased
relativeto the yearof entry in 2025related to

increasedbusinesstravel versusentry years

Many of our companieswere acquired in

COVIEL9 years when business travel was
exceptionallyow.

Absolute scope 1, 2 & selected3 emissions
increaseup to 2024 related to the acquisition
of several portfolio companiesand addons

Emissionsn 2025 decreaserelated to the sale
of Mylaps and the decrease of scope 2

emissionsat MACHand GBKrelated to their

switchto greenelectricity(includingadd-ons)

Full scope 3 emissionsincreasedversus2024
related to the expansionof scope3 coverage
(67% versus 25% in 2024 of portfolio

23

companiesnow map their material scope 3
emissionspcrossour portfolio asdiscussedn
the previouspage

We will support the companiesthat mapped
their full scope 3 on improving their data
quality and expandingexistingreduction plans
and targets to cover the newly mapped
emissionsWe will also continueto work with
our other portfolio companiesto expandtheir
scope3 coverage

TCFD PRIORITIES

Carbon reduction since entry

Carbon reduction vs. entry
%CO2e scope 1, 2, selected 3 reduction

3%
I I
I (14%) I
(21%) (20%)
23%)
2021  2022° 2023 2024 2025

Carbon footprint & scope &verage

Scope 1, 2 &elected3 emissions
Emissionsn CO2te

6,870
5,511
2663 2357 2246
2021 2022 2023 2024 2025
Scope 1 Scope 2 Scope 3

APPENDICES

Carbon intensity reduction vs. entty
%CO2e scope 1, 2, selected 3 intensity
reduction (CO2¢ EURmM rev.)

il

(20%)
(26%)  (289)

[

(33%)
2025

(32%)

2021 2022 2023 2024

Scope E&missions& coverage
Emissionsn CO2te & %overage

67%
25% 5 b
2024 2025

B Scope 3 7% portcos mapping full scope 3

Notes: 1. We normalized atd emissions by adding the figstar addon emissions to the entry and pursuant year company emsasitil the first
year of adebn carbon measurement. This enables us to show a fair reduction in emissions in the consequent years anddsliorimateted
spires which are not related with the reduction efforts our companies have made during the respective reporting year.



LI

INTRODUCTION APPROACH

NORDIAI\PERFORI\/IANCEAPORTFOLI(BERFORMANCE

Social actions & progress

Good places to work

Within Nordian and our portfolio companies,
we ensure that working environments are
soundand we encouragemanagemento take
goodcareof their employees

During 2025 we required our companiesto

gathersocialperformancedataand developor

update their ESGAction Planto improvetheir

performanceon socialmetrics Our companies
all have included social actions, targets and

KPlsin their ESGAction Plans In addition, we

focused on promoting  sustainable
employabilityymoreon the nextpage andhave
two socialprogramsto supportour companies
aspresentedin Approach

Diversityat Glevelslightlydecreasedelatedto

portfolio changes Performanceimproved on

employee turnover and engagementsurvey
implementationrelatedto the focussedefforts
we implemented throughout 2025 on

sustainableemployability The shareof women
in Gsuite slightly decreasedmainly related to

portfolio changesand unequal expansionof

companyboards

Safety measuredin Lost Time Injury Raté
increasedelatedto a one accidentwith a very
long recoverytime. Severalof our companies

24

are working on developingand implementing
improved safety policies and proceduresin
logisticsand production

On a portfolio level we alsotrack progresson
our socialtarget through the relative share of
our companieghat performedat or abovethe
EDCI benchmark The majority of our
companiegperform at or abovebenchmarkon
allkeysocialmetrics We haveincludedactions
in the 2026 Action Plans to improve
performance on EDCI metrics where
companiesrestilllagging

TCFD PRIORITIES
Social metric performance
Diversity in Gsuite
Average company % women irsite
15.5% 17.5% 15.1%
7.0% .
2022 2023 2024 2025
Employee turnover rate
Average company % of total FTE
223%  161% 2370 16.4%
|
2022 2023 2024 2025
Safety
LTIF
33
14
' - i
2022 2023 2024 2025
Engagement
% of companies with engagement survey
100.0%
571% 4299  62.5% . ’
2022 2023 2024 2025

APPENDICES

Above EDCI benchmark performance 2024
(% companies performing at or above benchmark)

ta*

Diversity

66 . 7(y0at or abovebenchmark
on# of women on board

88 . 90/(ht or above benchmark
on % women on-8uite

— 66.7%0at or above benchmark

L 5— | on# netnew hires
Jobs 66.7 Yt or above benchmark
on % turnover
66 . W/Oat or above benchmark
on # injuries
Safety | 100%uat or above benchmark

on days lost due to injury

0
100(y0at or above benchmark

Engagemenfon employee survey in place

Notes: 1. LTIFR = (Number of Lost Time Injuti€90,000) / Total Hours Worked
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Promoting sustainable employability

TCFD PRIORITIES APPENDICES

We enabled sustainable employability through programs, tooling and peer learningustainable employability toolbox along the employee journey

In 2026 we haveengagedwith our portfolio on
sustainable employability We believe that
improving engagement, will help improve
scoreson socialmetricsand more importantly,
improveefficiencyandreducecosts

At the start of 2025 we have askedall our
companies to implement  employee
engagemensurveysor alignexistingsurveyso
our bestpractice We also asked them to
identify root causesof disengagementand
addressthese through various measures,as
part of our Worldclas&VorkforceProgram

To support the process, we worked with

Welder a companythat providesdigitaltooling

to support  employee  engagement
measurement and improve the entire

employeejourneyfrom onboardingthroughto

appraisalsand exit conversations The digital

tool alsoincludesan onlineinternalcommunity
platform where employerand employeescan

shareinformationandnews

We alsoengagedwith our companieson other
measures they could take to improve
engagementsuch as company wide health
checks, our Young Professional Program to
boost leadershipskills and retain talent and

25

seniorleadershigraining

Various companies also developed bespoke
waysto addressroot causesof disengagement
such as monotonous work and low
engagement with team leadership One
companyfor examplechoseto rotate routine
logistical tasks for warehouse staff to keep
work interesting Another company has
developeda protocol for HRto engagewith
employeeswho are ill or experience work
related problems In both casesthis hasled to
significantreductionin absenteeisnandchurn

WORLDCLASS
WORKFORGROGRA

YOUNGPROFESSIONALS
PROGRAM

Learning &

Career Pathing Development

Development

Conversations = e
M u Employee
Engagement SUSTAINABLE Knowledge Base
Surveys EMPLOYABILITY
TooLBOX
Talent & Values Community &
Scan Communication
Sustainable
Employability
Conversations
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Maturity and Governance actions & progress

Our companies focused on creating value through ESG integration

We believeESMeedsto be integratedinto all

parts of companyoperationsto becometruly

relevant It is only when we can build viable
businesscasesfor sustainabilityinitiativesthat

they stick, scale, and deliver lasting impact

Throughoutthe holding period, we work to

improve ESGintegration and maturity to a

minimum level of Committedthrough our ESG
Cycle and programs and engage with our

companiego identify win-win businescases

Crossportfolio efforts

We engagestructurally with all our portfolio
companieson ESGintegration and maturity,
carbonreduction,employeeengagementand
talent managementhrough our portfolio-wide
programsand annualreviewcycle,designedo
help our companiesreatevaluethroughESG

Carbonreduction can help decreasecostsand
reduce companies'exposureto energy price
volatility Lowcarbonoperationsand products
can also strengthen commercial positioning
Improved employee engagementis strongly
correlatedwith lower absenteeismand churn,
reducing operational costs, while investingin
talent developmentavoidsrecruitment costs
Improved ESG integration across the
organizationalso reducescompliancerisk and

26

helpssurfacenew sustainabldusinessases

In 2025 our companiesnadefurther progress
on their material ESGthemes, resulting in
improvedmaturity scoresacrosghe portfolio.

Companyspecificefforts

Several portfolio companies took steps to
develop sustainability initiatives that reduce
costs or create commercial opportunities
MACH, for example, created a central parts
database that improves stock and cash
management while enabling it to propose
more sustainabledesignoptions and accurate
parts compliance information Econox is
developing product LCAs that support
regulatory compliance and strengthen its
market positioning,while Bluetrailearnedthe
Great Place to Work label, improving its
employerpositioning

Intercel and GBK improved their tender

positioning through SBT commitments and,

respectivelyEcoVadissoldstatusand progress
toward B-Corpcertification Nexxellentsecured
sustainabilitinked financing that rewards
improvementsn ESGyerformanceand MAGIC
FXmanufacturesbiodegradableconfetti and a

gaslessCQ jet alternative,both uniquein their

market

TCFD

Company  Activity

CORROSION Antreorrosions.
foulingequipment

Insulationmaterial

De Isolatieshoy
wholesaler

MACH

Indoorsclimate
Econox

systemswholesaler
Bluetrail Intermediary&

secondmenfgency
Intercel Battery wholesaler

nvenience f

GBK Group Convenience food

manufacturer
Nexxellent Precision

technology
MAGIC EX Spe_uabffects

equipment

) 1. Reactive 2. Involved

ESG maturity_ ESG driven by o, Ad hoc ESG
scale regulation initiatives

PRIORITIES

Maturity score
1 2
PCB producer . .

3. Committed
= Otrategy, targets &, Progress on

KPIs

APPENDICES

Kk

S y WakR creation lever

+1.7

+0.7

+1.0

+0.5

+0.8

+0.8

+0.5

+0.2

n.a.

4. Integrated

targets

Revenue growth &
enabler

Opexreduction &
enabler

Cash management &
revenue growth

Opexreduction &
enabler

Revenue growth

Revenue growth &
enabler

Revenue growth

Revenue growth & cas
management

Revenue growth

5. Future proof

== ESG integrated iq_»
strategy



TCFD
ClimateRisk & pportunities

Overview 28
Governance 29
Strategy 30
Identified risks & opportunities 31
Scenario analysis & methodology 32
Risk management 34
Metrics & targets 35

PMDR 36




LI

INTRODUCTION APPROACH

NORDIANPERFORMANCE

TCFLx Overview of disclosure

Introduction

Climatechangeposesrisksto the companies
we partnerwith, through physicahazardssuch
as flooding and heat stressand through the

transition to a lower-carbon economy, which

brings regulatory change, shifting market
dynamicsand evolvingcustomerexpectations
At the same time, the transition creates
genuineinvestment opportunities companies
that enabledecarbonisationimproveresource
efficiency,or strengthensupplychainresilience
are increasinglywell-positioned for longterm

valuecreation

At Nordian,we integrateclimateconsiderations
across the entire investment lifecycle, from
initial screeningand due diligence through
active ownership and exit This is not a
complianceexercise It is central to how we
protect and create valuefor our investorsand
our portfolio companies

This section presents our climaterelated
financial disclosuresin accordancewith the
recommendations of the Task Force on
Climaterelated Financial Disclosures(TCFD)
We publishthis disclosureannuallyas part of
our ESGreport, in line with our commitments
asa UN PRIsignatoryand memberof initiative
Climatinternational(iCl)

28

Our climate managementframework and the

analysis supporting it are set out in the

following pagesand algin to the four TCFD
pillars Governance, Strategy, Risk
ManagementMetricsand Targets

PORTFOLIGERFORMANCE ATCFD

“Section overview

Governance
p.29

\J

Strategy
p.30

\J

Risk Management
p.34

\J

Metrics & Targets
p.35

\/

PRIORITIES APPENDICES

Climate is integrated in the broader ESG governance structure,
spanning the Partner Group, Investment Committee, ESG Manager,
investment team and company boards. Our climate approach is
governed by our Climate policy, which sets clear roles,
responsibilities and targets. The Nordian Platform supports
integration throughout the investment cycle.

Our Climate Management Framework is built around four pillars:
climate as an investment opportunity, climate as a risk to manage,
active ownership for decarbonization, and accountability and
transparency. We assess physical and transition climate risk across
the portfolio and several of our investments enable thedawbon
transition.

Climate risk identification, assessment and management is
embedded across the investment lifecycle. We annually perform a
CLIMADA based physical risk assessment and a company specific
GNY yaAGA2y Nral aasSaaySyiao ¢KA
exposure to climate risks and underlines the climate opportunities of
several companies.

We track emissions, physical risk baselines, and progress toward our
climate targets and Science Based Target commitments across the
portfolio. Portfoliewide alignment is also monitored against the
Private Markets Decarbonization Roadmap (PMDR), an industry
recognized framework for tracking decarbonization maturity.
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Climate governance is embedded in the broader ESG governance structure

Climaterisk and opportunity managementat
Nordian is governed through the same
structureasESGnore broadly

Boardoverview

ThePartnerGroupholdsultimate responsibility
for climate governance,validates Nordian's
Climate Policy and Responsiblelnvestment
Policy,and ensuresclimate considerationsare
integrated into investment decisionsat the
highestlevel

Portfoliomanagement

The ESGManagerleadsthe developmentand
maintenance of Nordian's climate strategy,
framework,and analyticaltools, andis present
at all Investment Committee meetings to
ensure climaterelated factors are considered
beforeinvestmentdecisionsaare made TheESG
Teamsupportsthe ESGManagerand actsasa
sparringpartner for the investmentteam and
portfolio  companies throughout the
investmentlifecycle

The investment team is responsiblefor the
integration of identified climate risks and
opportunities in the selection phase, in the
broadercompanystrategyand ESGActionPlan

29

and monitors progress Theteam is supported
by the ESGnanagerandESGeam

Portfoliocompanyesponsibilities

At portfolio company level, the board is
responsiblefor ESGand climate matters ESG
progress,ncludingclimate and carbonKPIsjs
reviewedquarterly at board meetings,and an
annualESGeview coversperformanceagainst
the ESGActionPlan,carbonfootprint data,and
updatedprioritiesfor the yearahead

A full descriptionof Nordian'sESGgovernance
structureis setout on pagel2 of thisreport

PORTFOLIGERFORMANCE ATCFD

Overview climate governance

ESG Manager

PRIORITIES

APPENDICES

Partner Group

Investment
Committee

Investment Team -

ESG Team

Portfolio Companies
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TCFD Strategyour climate management framework

Strategy

Nordian'sapproach to climate is
structured around four interconnected
pillars that together form our Climate
Management Framework. The
framework covers both how we position
our investment strategy in relation to
the energy transition and how we
systematically identify, assess, manage,
and report on climateelated risks and
opportunities across the portfolio. It is
operationalised through our Climate
Policy, which sets out specific
requirements for each stage of the
investment lifecycle and each level of
the organisation.

The framework is reviewed annually by
the ESG Manager and validated by the
Partner Group.

30

Our Climate Management Framework

O
O

PRIORITIES

APPENDICES

QLIMATEASINVESTMEN
OPPORTUNITY

b 2 NR MnVestraeat themes,
Building a Sustainable
FutureandLeadership by
Innovationdirectly support
climate mitigation and
adaptation. Across alll
investments, we assess
alignment with the lowcarbon
transition and identify
companies welpositioned to
benefit from it. Around half of
Fund Il assets are in businesses
that structurally benefit from
climate transition.

QLIMATEASA RISKTO
MANAGE

Physical and transition climate
risks are identified and assessed
systematically across the full
portfolio. Physical risk is
quantified using CLIMADA;
transition risk is assessed
qualitatively per company
across three NGFigned
scenarios. Results are used to
prioritise engagement and
inform ESG Action Plans.

ACTIVEDWNERSHIFOR
DECARBONISATION

During the holding period,
Nordian supports all portfolio
companies in measuring and
reducing their emissions,
working towards Paraligned
targets, and building climate
resilience. This is delivered
through our Carbon Reduction
Programme, SBTi support, ESG
Action Plans, and annual ESG
reviews. ES@inked
management incentives
reinforce climate commitments
at company level.

ACCOUNTABILIAXID
TRANSPARENCY

Nordian reports annually on
physical and transition climate
risk exposure, carbon
performance, and progress
against commitments.
Reporting frameworks include
TCFD, SFDR PAl indicatgf 1
and 15, the Private Markets
Decarbonisation Roadmap
(PMDR), aniCl Companyevel
detail is available in the
Portfolio Physical Risk section
and individual Company
Climate Sheets.
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TCFDbtrategyc identified risks and opportunities

Strategy and Identified risks & opportunities How climate risks and opportunities translate to financial impact

Following the TCFD recommendations, Nordiararbon technologies and the risk of stranded Physical risks
identifies bothphysical riskandtransition assets in carboemtensive processes.

i i ial fi ' i . CLIMATE i ici

_rlsksas potential sources of mat_enal financial Markett shifting customer and investor SRIVERS f’olrzcy fa Ieggl chlanges,t gesou.rce efficiency, products
impact on our portfolio companies, preferences, changing commodity prices, and Accute Chronic ooy Sevelapmen® SeTVIees, BeTay Sourees,
alongsiddransition opportunitieshat the shift fightenin Sl’J v chain ESG re uirement’s mell(rket shifts, reputational resilience, ESG leadership
to a lowcarbon economy creates. These risks g .g PRYY _ g ' s

and opportunities can affect portfolio Reputationat negative stakeholder V

companies across multiple financial per_ception grising from insufficient climate Operational Regulatory & '

to asset valuations and access to capital. and public disclosure requirements intensify. MISSION Physical repair & Production Carbon pricing, New markets,

: : Transition Opportunities replacement costs downtime, supply reporting obligations customer ESG
Physical Risks PP CHANNELS chain failure requirements,
Acute risksirise from discrete weather events Resource efficienay lower energy costs and demand for change
(flooding, extreme storms, heatwaves, and ~ €missions intensity through operational
wildfires) causing direct damage to assets andmprovements, renewable energy, and process V

i i ' optimisation.
Chronic riskeesult from longetterm shifts in ~ Products & markets growing demand for

FINANCIAL Reduced sales, lost Higher compliance Stranded assets ESG premium at exit;
i ' ' ' climatealigned products and services, : : e ’ ’
climate patte_ms’ including susfta'ned o includi 9 pﬁ. - dl IMPACT contracts, new energy, insurance impairments, reduced LP & debt market
temperature Increases, changlng prempltqtlon,lnc e L climatealigned costs, adaptation portfolio valuations  requirements
and drought, affecting operational continuity ~carbon alternatives. revenue investment costs
and supply chains over time. ESG leadership verified emissions data, SBTi V
Transition risks commitments, and demonstrated climate
: : : N management improve exit valuations and dentify & assess Manage & monitor
Policy & I(_eg_al evolvmg_ climate legislation, access to ES@iented capital. NORDIAN'S
carbon pricing mechanisms, and mandatory RESPONSE CLIMADA physical risk ESG Action Plans - Carbon  TCFD - SFDR PAI - PMDR -
reporting obligations. screening, transition risk ReductiorProgramme SBTi  Company Climate summaries
. . . analysis, NGFS scenario support - Annual ESG review
Technology disruption from emerging low analysis (2030 & 2050) Quarterly monitoring

31
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TCFD Strategyphysical risk assessment methodology and results

Climate physical risks

Nordian uses CLIMADA, an ojseuirce weighted mean annual financial loss. Results
probabilistic risk platform developed by ETH are then recategorised into five risk levels:
Zurich, to analysphysical climate risks for low, mediumlow, medium, high, and very
Netherlands basedssets. Following the IPCC high. Results are further reviewed by the
definition, the model evaluates physical Nordian ESG team based on compsypgcific
climate risks as a function of three pillars:  operational insights.

Hazard, Vulnerability, and Exposure. The physical risk heatmap shows portfolio

Eight hazard categories are covered, both  aggregated risk levels across each climate
chronic and acute. Each hazard is derived oveazard across three forwatdoking scenarios
a 40year climatological baseline (192D20), and two time periods. Based on the results,
providing robust statistical grounding free the portfolio has the highest exposure to cold
from singleyear anomalies. Hazard intensitieswave and flood hazards at baseline, with
and frequencies are then scaled to future timerought, extreme precipitation, and heatwave
horizons using KNMI '23 climate change growing materially under highevarming
factors, calibrated to Netherlandpecific scenarios.

CMIP6 model projections. Next year we will be working on expanding

For each assessed asset, an Expected Annu@ dzNJ + y I f @aAa G2
Loss (EAL) is computed as the probability  chain climate risks and opportunities.

Thescenariosisedfor the physicaklimatescenario analysiaclude Risks heatmap

Optimistic Thetemperatureincreasestabilisego Low
Scenario RCP2.6 approximatelyl.8°C by 2100. B Very High
Middle of the Road Therealisticscenario of warmingp be limited Med-Low
Scenario RCP4.5 to approximately2.7°C by 2100. Medium
High-Reference Thepessimisticscenario otemperatureriseto High

Scenario RCP8.5 approximatelyt.4°C by 2100.
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Ay Of dzfSom surge (nland EAL =0)
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Potential portfolio exposure to physical climate risks

Climate Physical Risks

Chronic

Heatwave (change in air temperature)
Cold wave (change in winter temperatures)
Drought (water stress)

Changing precipitation patterns

Sea level rise (inland portfolio)

Soil erosion

Acute

Extreme heat events

Extreme cold events

Wildfire (FWibased)

Extreme precipitation

Fluvial flooding

Windstorm

— v vu ~ = ' Jy

~ v ac

2030

RCP4.5 RCP8.5 RCP2.6

v e

2050
RCP4.5

RCP8.5
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TCFD Strategytransition risk assessment methodology and results

Climate transition risks and opportunities
Nordian'stransition risk and opportunity available sector guidance, EU regulatory
assessment is conducted as a structured  trajectories and comparsgpecific product and
gualitative analysis for each portfolio operational insights. Results are categorized
company, based on sector classification and into five levels and reviewed with portfolio
product portfolio review. For each company, company management.

the two to three most material transition risk
and opportunlty factor§ are !d_e_ntlfled t_)y transition risk and opportunity exposure
mapping the company's activities against the

. g . s across the sectors represented in Fund Ill. The
four TCFD transition risk categories (Policy arﬁ(? P

Leaal. Technol Market. and Reputati ost material transition risks identified are
€gal, fechnology, Market, and keputa ion) GHG emission pricing and raw materials cost
and assessing their relevance under three

: . increases for manufacturing companies. The
NGFligned scenarios in 2030 and 2050. most significant opportunities are in energy
Risk and opportunity scores reflect the

efficient products and services, underlining
expected direction and magnitude of impact the opportunities that energy transition
under each scenario, drawing on publicly ~ enabling companies in our portfolio have.

The heatmap shows the portfolaggregated

Thescenariosisedfor the physicatlimatescenario analysiaclude Risks heatmap

Low
§ Optimistic This scenario limits global warming to 5oy Med-Low
Net Zero 2100 through stringent policies and innovation, Medium
with the aim of reaching net zero by 2050. Hiah
g

§ Middle of the Road Thisscenarioassumeglobalannualemissionsio

Opportunity score

Delayed not decreaseuntil 2030and highlightsthe needfor

strongpoliciesto limit globalwarmingto below Low

2°C by 2100. Med-Low
i High-Reference Thepessimisticscenario otemperatureriseto B  Medium
NDC approximately4.4°C by 2100. B High
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Potential portfolio exposure to transition risks and opportunities

Climate Transition Risks

Policy & Legal

Increased pricing of GHG emissions
Mandates on products & services
Emerging reporting requirements
Technology

Cost transition to low emission alternatives
Increased cost of raw materials

Increased energy prices

Market

Shift in customer preferences

Supply chain ESG requirements
Reputation

Increased stakeholder ESG expectations
Climate Transition Opportunities
Policy & Legal

Favourable regulatory frameworks
Technology

Efficient buildings & operations

Use of loweremission energy sources
Efficient production & distr. Processes
Market

Expansion of lovemission goods / services
Access to new markets

Reputation

ESG leadership as exit value

2030
Delayed

2050

Net Zero NDC Net Zero Delayed NDC
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TCFLx Risk Management

Risk management

Nordian integrates climate risk identification,
assessmentand managementacrossall four
stagesof the investmentprocess Climaterisk
managementis not a standaloneprocessat
Nordian but is embedded within the
investmentprocessand governedby the same
oversight structures and reporting cycles as
ESGiinanceandoperationalriskmanagement

PRENVESTMENT

Screening- A highlevel climate screen is
performed via Nordian's proprietary ESG
screening tool that performs a high level
evaluationof physicakndtransitionrisksbased
on assetlocations,industry classificationand
operational profile. Targets with material,
unmitigableclimaterisksmaybe excludedrom
further consideration

DueDiligence- A systematicESQue diligence
is conducted for all potential acquisitions
Wherematerialphysicabr transitionriskshave
been identified at screening, a deeper
assessmentof is conducted Findings are
includedin the ICMemo.

Closing A standardclausein the shareholders'
agreementrequires new portfolio companies
to identify and act on climaterelated risksand
opportunities, develop a climate strategy as
part of their ESGaction plan, and commit to

34

monitoringandreportingin line with Nordian's
SFDRbligations

POSAINVESTMENT

Onboarding A CLIMADAhysicalrisk baseline
is establishedwithin the first 100 daysof each
new partnership Rescreeningis triggered by
material changes or material updates to
CLIMADA hazard data Transition risk is
monitored annually through deskbased

analysis and structured management
discussions
Holding period - Material findings are

embedded in each portfolio company'seSG
Action Plan Nordianactively supportscarbon
reduction through its Carbon Reduction

Program

Monitoring & reporting - Progresss reviewed
quarterly with managementeams An annual
ESGeviewcoversclimaterisk progresscarbon
footprint data,andactionplanrefinement

Exit preparedness Climaterisk findings and
each company's mitigation track record are
made availableto potential new shareholders
Nordian aims to embed climate risk
managemenat portfolio companiego suchan
extentthat efforts continueafter exit

PORTFOLIGERFORMANCE ATCFD

PRIORITIES APPENDICES

Risk mitigation and opportunity scaling processes

PRE INVESTMENT

SCREENING Highlevel climate screen

Quick Scan Nordian platform
DUEDILIGENCE More indept analysis Future proof ESG Team
DD report & IC memo Cycle
ESG Programs
Clause on ESG
QLOSING commitments
SHA Operating
Support
PRE INVESTMENT v
Risk baseline Investment
ONBOARDIN& Action Plan & Annual Team
PARTNERSHIP screening
CLIMADA
MONITORIN& Annual reporting
REPORTING PMDR, SFDR, PAI, TCFD
Climate risk management
EXITPREPAREDNES ~ €mbedded

Climate track record
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NORDIANPERFORMANCE PORTFOLIBERFORMANCE A TCFD

TCFIx Metrics & Targets

Key metrics and targets

Metrics & Targetstranslatesour climate risk annualPAlstatement,publishedalongsidethe
assessmenand CarbonReductionProgramme AnnualReportandavailableo investors

into portfolio-wide KPIstargets and forward
looking commitments All portfolio companies
measureand report Scopel and 2 emissions
annually, and coverageof material Scope 3
categoriesand CLIMADAhysicakisk baselines
continuesto expandacrosshe fund.

In line with our Net Zerotarget, we work with
portfolio companiedo set Parisalignedcarbon
reduction roadmaps and, increasingly, to
committo ScienceBasedTargets Our headline
environmental,social and governancetargets
are setout in Commitments

Fullcarbonfootprint figuresfor Nordianare set
out in NordianPerformancefor the portfolio in
Portfolio Performance Physicaland transition
risk assessmentesults are presentedon the
physical risk and transition risk assessment
pages Our alignment against and progress
madeon the PMDRlecarbonizatiorscaleis set

out on the followingpage

The quantified metrics underlying SFDRPAI
indicators 1¢6 (financed emissions, carbon
footprint and carbon intensity) and 15
(investments in companies without carbon
reduction initiatives) are reported in our
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100%

Portfolio companies with completed
CLIMADA physical risk baseline

100%

Portfolio companies measuring Scope 1 & 2
GHG emissions annually

67%

Of portfolio measured material scope 3
emissions

22%

Portfolio companies with SBTi commitment
made

88%

Portfolio that reduced relative carbon
emissions in 2025
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Metrics & Targetg focus on PMDR portfolio progress

We have hade significant steps on expanding scope 3 coverage and working towards Paris aligned carbon reduction

ThePrivate Market Decarbonization Roadmap Scope 1, 2 and selected 3 (category 3, 6, 7) was acquired at the end of the year and has nadlecarbonization plans and on getting their SBTs
PMDR, is a recognized framework by the emissions and set Paris aligned reduction been included in this report. approved.

Initiative Climatinternational(iCl), that supports targets (short and longerm) for these
private equity firms to provide transparency on emissions.

where portfolios stand on their decarbonization

In 2025, we have been working towards scope B 2026, the focus will be on improving data
coverage expansion, resulting in four additionalguality, finetuning reduction plans and further

i Over the past year, we have acquired three newompanies reporting material scop€fom expanding scope 3 coveraghich will enable
maturity. . - i N o o
companies. One company was fully integrated 13% to 44%and one additional company us tomove more companies into the more
The table below shows thesiep scale on into the carbon reporting flow and has set Pariscovering upstream scope 3. They also expandedature phases of the roadmap.

which portfolio companies can make progress, aligned targets, the other company is still in thetheir shortand longterm reduction targets to
from starting to gather emission data towards capturing data stage as we did our first annual cover these categories.
full delivery against sciendxased targets. reporting cycle with them and are currently

Please refer to the previous sectidpproach
for our carbon reduction targets and to the

Ki i t setting. Third 22% of our companies have committed to sectionPortfolio Performancéor progress made
All Nordian portfolio companies report their working on target setting. Ird company setting SBTs and are working on their on our carbon reduction targets.
Portfolio alignment development by portfolio compayf Portfolio Companiés)
75% 2024 m 2025
44%
22% 22%
11% 13% 13%
0% 0% 0% ] 0% 0% - - 0% 0%
Scope 1 &2 Scope 1,2&3 Scope 1l &2 Scope 1,2&3
NOTSTARTED CAPTURINGATA PREPARINBGODECARBONIZE ALIGNING ALIGNEDONETZERO
Not startedto measure Reporting Scope 1,2 & 3 Planning to reduce CO2 in Committed to a Delivering yo-y against a net
emission®r planto reduce emissions data but no plan line with an approach decarbonization plan aligned zero plan, operations aligned
them to reduce them agreed with the GP to a transition pathway to sciencebased target

Notes: 1We acquired OSPL in December 2025 and it will go through the ESG onboarding in Q2/Q3 2026. The company has not ffeeticipated i
36 2025 reporting cycle (Q1 2026), and we have hence excluded it from this report.
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Our Responsible investment priorities















