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1. SUMMARY

Oltre Impact SGR S.p.A. - GESTORE EUVECA (hereinafter also “Oltre”) considers the Principal Adverse Impacts (hereinafter also “PAIs”) of its
investment decisions on sustainability factors. The present statement is the consolidated statement on PAls on sustainability factors of the current
portfolio companies of funds Oltre Il and Oltre IlI ltalia as of 315 December 2025 where Oltre has a majority stake (i.e., Medea S.r.I., Jobtech S.r.l.,
Faba S.r.l, Sustainable Platform S.r.I., Water S.p.A. and MyES Firenze S.r.I").

This PAIl statement covers the reference period from January 1%, 2025 to December 315!, 2025. Where 2024 figures have been restated as a result of
methodological updates or enhanced data coverage, such restatements are appropriately disclosed in the corresponding footnotes.

Overall, PAI performance in 2025 reflects a mixed trend, primarily driven by the expansion of the reporting perimeter. Indicators that deteriorated,
particularly total GHG emissions and energy mix, were mainly influenced by the inclusion of new portfolio companies, while carbon footprint and GHG
intensity declined as emissions growth remained below the increase in portfolio value and revenues. On a comparable basis, performance related to
GHG emissions improved. Social indicators also show positive progress, including a reduction in the gender pay gap and improved board gender
diversity, alongside further strengthening of compliance frameworks, notably through the adoption of Organizational and Control Models in
accordance with Legislative Decree 231/2001 across the portfolio.

2. DESCRIPTION OF THE PRINCIPAL ADVERSE IMPACTS ON SUSTAINABILITY FACTORS?

2.1 INDICATORS APPLICABLE TO INVESTMENTS IN INVESTEE COMPANIES

2.1.1 CLIMATE AND OTHER ENVIRONMENT-RELATED INDICATORS

' The 2025 PAI reporting perimeter was expanded compared to 2024 to include three additional portfolio companies: Sustainable Platform S.r.l. (invested in November 2024), Water
S.p.A. (invested in December 2024) and MyES S.r.l. (invested in 2025). These were excluded from the 2024 reporting perimeter due to not meeting the minimum holding period (i.e.,
less than a quarter). Cera Care Ltd, Refurbed Marketplace GmbH and Fifteen SAS were excluded given Oltre’s marginal ownership (each below 2%) and their limited operational
impact, as they operate exclusively through office-based activities. Ubiquicom S.r.I. was also excluded following its divestment in January 2025.

2 In accordance with the Commission Delegated Regulation (EU) 2022/1288 of 6 April 2022, which supplements Regulation (EU) 2019/2088 on sustainability-related disclosures in the
financial services sector (SFDR), the PAI indicators have been calculated in line with the methodologies and definitions set out in Annex | of the Regulatory Technical Standards (RTS)
and the Final Report on draft Regulatory Technical Standards published by ESMA in December 2023. The current value of investments used in the PAI calculation has been
determined as the sum of the current values (measured as at 31 December 2025) of the companies included in the PAl assessment across both Oltre 1ll and Oltre Ill Italia, namely
Medea S.r.l., Jobtech S.r.l., Faba S.r.l., Sustainable Platform S.r.l., Water S.p.A. and MyES Firenze S.r.I. Where required by the applicable regulation, values have been weighted by
Enterprise Value and by the revenues generated by the companies in 2025.



Greenhouse
gas
emissions

1. GHG emissions (tons
of CO2)

Scope 1

49.76

49.17

Scope 1 GHG emissions remained
broadly stable year-on-year, despite the
inclusion of three new portfolio
companies in the reporting perimeter.
This stability is primarily attributable to
lower Scope 1 emissions among
companies already held in the portfolio,
driven by the absence of refrigerant
leaks and reduced natural gas
consumption. Only two portfolio
companies continue to rely on natural
gas for heating, while the remainder
predominantly use electricity-powered
heat pumps. The divestment of
Ubiquicom, which reported
comparatively high natural gas
consumption, further contributed to the
overall reduction. Considering only
companies already included in the
reporting perimeter 2024, Scope 1 GHG
emissions decreased by 31% in absolute
values compared to 2024.

Scope 28

66.18

10.54

Scope 2 GHG emissions increased
compared to previous reporting year,
primarily as a result of the inclusion of
three new portfolio companies. The
addition of MyES was a key driver,
reflecting its operational footprint across
multiple electricity-reliant sites (English
Schools). The increase also reflects
enhanced data collection processes,
including more granular and
comprehensive data for Medea, which
now captures two additional office
locations not reflected in the previous
reporting period. By contrast, the two
companies already included in the 2024
perimeter (Jobtech and Faba) reported
lower location-based Scope 2 emissions.

In 2022, Oltre started monitoring the carbon
footprint of its portfolio companies, supporting
them in tracking their GHG emissions and
developing effective GHG reduction strategies
accordingly. The relevant categories included
in the assessment are the following:
e Scope 1: stationary combustion sources
used for heating, cooling, and production
purposes, mobile combustion sources
used by company vehicles, and refrigerant
leaks
Scope 2: Electricity consumption
e Scope 3*: Meals in the office, waste,
business travel, commuting
For each portfolio company, an ESG Action
Plan was developed to enhance performance
related to GHG emissions, aiming to reduce
emissions within three years of investment.
Given that the companies operate through
offices and do not engage in production
activities, the GHG reduction measures are
centered on sourcing electricity from renewable
energy.

3 Data on Scope 2 GHG emissions for both 2024 and 2025 is calculated adopting a location-based approach to highlight year-on-year improvement in electricity consumption




On a like-for-like basis, Scope 2 GHG
emissions decreased by 32% in absolute
values compared to 2024, reflecting an
overall lower electricity consumption in
2025.

Scope 3*

164.34

105.604

Scope 3 GHG emissions increased by
56% year-on-year, driven by the
expansion of the reporting perimeter. On
a like-for-like basis, considering only the
companies already included in 2024,
Scope 3 emissions declined by 27% in
absolute values compared to 2024.

Total GHG emissions

280.91

165.30

Total GHG emissions have increased
mainly due to an increase in Scope 2
and 3 GHG emissions. On a like-for-like
basis, total GHG emissions decreased in
absolute values compared to 2024.

2. Carbon footprint

Carbon footprint

9.98

11.73%

The carbon footprint decreased
compared to 2024, as the increase in
financed GHG emissions remained lower
than the increase in portfolio investment
value.

3. GHG intensity of
investee companies

GHG intensity of investee
companies

11.08

18.48°

GHG intensity improved year-on-year, as
emissions growth remained below
revenue growth, reflecting increasing
operational efficiency across the
portfolio.

4. Exposure to companies
active in the fossil fuel
sector

Share of investments in
companies active in the
fossil fuel sector

0%

0%

No variation compared to 2024.

In 2025, Oltre did not make investments in
companies operating in the fossil fuel sector
during the reporting period.

4 The 2024 value of cope 3 GHG emissions was restated to reflect improved data availability and broader data coverage. The value previously disclosed for 2024 was 79,32.
5 The 2024 value of carbon footprint was restated due to a change in Scope 3 GHG emissions. The value previously disclosed for 2024 was 9.86.
6 The 2024 value has been restated due to updated revenue data for one portfolio company and updated Scope 3 GHG emissions. The value previously disclosed for 2024 was 17.13.



5. Share of non-
renewable energy

Share of non-renewable
energy consumption and
non-renewable energy
production of investee
companies from non-

Although in 2025 one company secured
a renewable electricity supply contract
and another installed an on-site
photovoltaic (PV) system, the overall

For the majority of portfolio companies, Oltre
has developed ESG Action Plans that include
commitment to source electricity from

radioactive waste ratio

million EUR invested,
expressed as a weighted
average

. renewable energy 91% 80%
consumption and share of non-renewable energy renewable sources. However, many of these
. sources compared to o e : .
production consumption increased compared to initiatives are still ongoing and are expected to
renewable energy L ) ) .
2024, primarily due to changes in be implemented over the coming years.
sources, expressed as a : o
portfolio composition.
percentage of total energy
sources
Energy consumption in
.6' Engrgy coqsumptlon GWh per m|II|_on EUR of L In 2025, Oltre continued to refrain from
intensity per high impact revenue of investee 0 0 No variation compared to 2024. . 0 A - .
: . ) investing in sectors with high climate impact.
climate sector companies, per high
impact climate sector
Share of investments in
investee companies with No variation compared to 2024, as the . . . . .
. ! . . . . Since Oltre exclusively invests in companies
- . sites/operations located in fund did not make any investments in ) )
7. Activities negatively - ; . L : that operate through offices and no production
L . - . . or near to biodiversity- o o companies with sites/operations located - . "D I
Biodiversity affecting biodiversity- o 0% 0% |. -~ : s activity, the topic of "Biodiversity" is not
- sensitive areas where in or near to biodiversity-sensitive areas . .
sensitive areas L . - ; considered material. Therefore, Oltre has not
activities of those investee where activities of those investee ; ;
) ) . . set improvement targets for this area.
companies negatively companies negatively affect those areas
affect those areas
Tonnes of emissions to
water generated by . . . . .
o investee companies per Since Oltre exclusively |_nvests in companies
Water 8. Emission to water i : 0 0 that operate through offices and have no 4
million EUR invested, . . h -
. No variations with respect to 2024. All of | invested, expressed as a weighted average
expressed as a weighted , . .
average Olt're S companies operate through_ 3 Therefore, they do not release polluting
Tonnes of hazardous offices and have no production activities. | substances in water nor produce hazardous
waste and radioactive Therefore, they do not release polluting | and radioactive waste. production activities, the
waste qenerated b substances in water nor produce topics of "Water Management" and “Waste
9. Hazardous waste and . 9 d by hazardous and radioactive waste. management” is not considered material.
Waste investee companies per 0 0

Therefore, Oltre has not set improvement
targets in this area.

7 The 2024 value of Share of non-renewable energy consumption and production has been restated following a methodological update. The revised approach incorporates all energy
sources, including natural gas, with consumption converted into GWh and weighted according to the Fund's investment share in each portfolio company. Under the previous

methodology, which accounted for electricity consumption only, the 2024 value stood at 49%.



2.1.2

MATTERS

Social and
employee
matters

10. Violations of UN
Global Compact principles
and Organization for

Share of investments in
investee companies that
have been involved in

No variation compared to 2024, as no

INDICATORS FOR SOCIAL AND EMPLOYEE, RESPECT FOR HUMAN RIGHTS, ANTI-CORRUPTION AND ANTI-BRIBERY

None of the portfolio companies has been
involved in violations of UNGC principles or
OECD guidelines. However, to ensure proper
adherence to these principles, Oltre has
included the adoption of an Organizational and
Control Model compliant with Legislative
Decree 231/2001 in each ESG Action Plan
developed for the portfolio companies.

Economic Cooperation violations of the UNGC 0% 0% | investee companies were involved in
and Development (OECD) principles or OECD violations during the reporting period.
Guidelines for Guidelines for Multinational
Multinational Enterprises Enterprises
Share of investments in
investee companies without
policies to monitor
11. Lack of process and | compliance with the UNGC — .
compliance mechanisms principles or OECD c(j:l?ént%atf:iﬁ:rzeoazst ;r]:e 'onrc#;?ct)ocrc;mp;%\{eeg
to monitor compliance with | Guidelines for Multinational that have formall adoSted an P
UN Global Compact Enterprises or 67% 75% Organizational ar):d Control Model in
principles and OECD grievance/complaints acgordance with Legislative Decree
Guidelines for handling mechanisms to 231/2001 (two out ng six)
Multinational Enterprises address violations of the ’
UNGTC principles or OECD
Guidelines for Multinational
Enterprises
The unadjusted gender pay gap
12. Unadjusted gender Average unadjusted gender decreased compared to 2024, reflecting
’ av ga pay gap of investee 8% 15%8 | improvements in gender representation
pay gap companies and progress toward pay equity across the
portfolio.
Aézzzggo':rgorr?;:r?& ?Lei;[wo The ratio (_)f female to male board
13. Board gender diversity investee companies, 25% 18%° members improved compared to 2024,

expressed as a percentage
of all board members

indicating enhanced gender diversity at
board level within portfolio companies.

Oltre collects gender pay gap data from its
portfolio companies annually. Additionally, it
encourages PCs to enhance diversity and
inclusion and monitor human resources-related
KPIs by incorporating specific actions into the
ESG Action Plan.

8 The 2024 value has been restated due to updated aggregation methodology. The value previously disclosed for 2024 was 13%.
9 The 2024 value has been restated due to updated aggregation methodology. The value previously disclosed for 2024 was 29%.




14. Exposure to
controversial weapons
(anti-personnel mines,

cluster munitions,
chemical weapons, and
biological weapons)

Share of investments in
investee companies
involved in the manufacture
or selling of controversial
weapons

0%

0%

No variation compared to 2024, as the
fund does not invest in companies
involved in the manufacture or sale of
controversial weapons.

Oltre does not invest in companies engaged in
production/selling of weapons, including small
arms and light weapons and goods which have
no practical use other than for the purpose of
“capital punishment, torture or other cruel,
inhuman or degrading treatment or
punishment. Therefore, Oltre has not set
improvement targets for this area.

2.2 OTHER INDICATORS FOR PRINCIPAL ADVERSE IMPACT ON SUSTAINABILITY
In addition to the set of mandatory indicators above, Oltre considers two additional indicators subject to data availability and quality.

Table 2. Indicator 9

Water.
waste and
material
emissions

9. Investments in
companies producing
chemicals

Share of investments in

investee companies the

activities of which fall under

Division 20.2 of Annex | to
Regulation (EC) No
1893/2006

0%

0%

No variations with respect to 2024. Oltre
has not invested in companies producing

chemicals.

Since Oltre exclusively invests in companies
that operate through offices and have no
production activities, the topic of "Water
Management" is not considered material.
Therefore, Oltre has not set improvement
targets in this area.

Table 3. Indicator 13

Human
Rights

13. Operations and
suppliers at significant
risk of incidents of
forced or compulsory
labour

Share of the investments in
investee companies
exposed to operations and
suppliers at significant risk
of incidents of forced or
compulsory labour in terms
of geographic areas and/or
the type of operation

0%

0%

No variations with respect to 2024.
Oltre ensures its portfolio companies
develop robust supply chain
management systems by incorporating
specific actions in the ESG Action Plan
to mitigate supply chain risks.

Oltre ensures its portfolio companies develop
robust supply chain management systems by
incorporating specific actions in the ESG
Action Plan to mitigate supply chain risks.




3. DESCRIPTION OF POLICIES TO IDENTIFY AND PRIORITISE PRINCIPAL ADVERSE IMPACTS ON
SUSTAINABILITY FACTORS

Oltre recognizes the importance of sustainability factors, which encompass environmental, social and employee matters, respect for human rights, and
anti-corruption and anti-bribery measures.

As outlined in its ESG Policy, initially developed in 2021 and last updated and approved by the Board of Directors in July 2024, Oltre has implemented
a structured framework to identify, assess and manage sustainability-related risks and opportunities arising from its investment decisions, and to
priorities PAls throughout the investment lifecycle (please refer to the following section).

In 2021, Oltre appointed an internal ESG responsible, supported by further staff members, in charge of implementing ESG Policy across the
investment lifecycle with the support of the Investment Team. In addition, specific responsibility for the implementation of the ESG Action Plan is
assigned within portfolio companies. Communication between the team and the board of directors is assured by the CEO, who reports on a regular
basis to the board. All the people involved in the process have access to courses and ad-hoc learning sessions on an annual basis.

PAls are assessed through ESG due diligence in the pre-investment phase and ongoing monitoring during ownership, considering the likelihood,
severity and potential irreversibility of impacts.

Oltre priorities PAI indicators based on their relevance to the portfolio’s activities (primarily office-based), scale, severity and likelihood of potential
adverse impacts.

Data for the PAI calculation is primarily collected directly from portfolio companies through internal tools, and through direct engagement of the
portfolio company on an annual basis with the support of an external consultant.

The PAI assessment may be subject to data limitations, particularly for Scope 3 emissions, where estimates and assumptions are applied. Where
improvements in data collection processes and monitoring methodologies have enabled a more accurate calculation of PAl indicators, resulting
restatements of previously disclosed data are systematically identified and transparently disclosed in the relevant footnotes.

4. ENGAGEMENT POLICIES

Based on Oltre’s ESG Policy, the Asset Manager implements robust policies to identify potential risks and opportunities linked to its investment
decisions and prioritize PAls tailored to each phase of the investment lifecycle:

- Pre-investment: In the pre-investment phase, Oltre applies exclusion criteria and norm-based screening to assess potential investment
opportunities. This is followed by an ESG due diligence, performed with the support of external ESG advisors, based on the material ESG topics
identified in accordance with internationally recognised standards (e.g. SASB), and tailored to the sector, nature of operations and geographical
footprint of the target. The ESG due diligence includes, where relevant, an assessment of applicable PAI indicators. Where significant adverse
impacts on environmental or social factors are identified, the transaction is not pursued.

- Ownership: Following the investment, Oltre develops, for each portfolio company in which it holds a majority stake, a dedicated ESG Action Plan
aimed at addressing the key environmental, social and governance improvement areas identified during the ESG due diligence process. With the



support of external ESG advisors, Oltre engages with its portfolio companies on a regular basis to monitor the implementation status of the ESG
Action Plans.

To support ongoing monitoring, Oltre has developed a proprietary GHG accounting tool used to quantify Scope 1, 2 and 3 emissions at both corporate
and portfolio level. Categories included within the Scope 3 GHG are Purchased goods and services, Waste, Business Travel, and Employee
Commuting. The tool is deployed annually by portfolio companies to ensure consistent data collection and calculation methodologies.

In addition, Oltre monitors, on an annual basis, the aggregated adverse impacts associated with its investments through a dedicated data collection
platform.

Engagement activities represent a key mitigation mechanism to address identified PAls and to support continuous improvement across portfolio
companies.

Lastly, Oltre applies the “Do No Significant Harm” (DNSH) principle of the EU Taxonomy through its investment approach and has developed, with the
support of external advisors, an internal methodology to assess compliance with DNSH criteria.

5. REFERENCE TO INTERNATIONAL STANDARDS

ESG and impact commitment is illustrated by the adoption of the following international standards:

The Principles for Responsible Investment (PRI)

The United Nations Sustainable Development Goals (SDGs)

10 Principles of the United Nations Global Compact

The Theory of Change

The Impact Management Project

Sustainability Accounting Standards Board (SASB)

In February 2022, Oltre subscribed to the UN PRI to evaluate its governance, business model and strategy, risk systems, remuneration policies, and
reporting. The first questionnaire was completed in 2023 and included climate-related ESG factors. Committed to transparency with its investors, Oltre
will also complete the UN PRI Questionnaire in 2026, reflecting its 2025 performance.

ok wdN =

6. HISTORICAL COMPARISON

Oltre published its first PAl statement in 2022; 2025 represents the fourth year of reporting. This allows a comparison with historical data and an
assessment of progress and performance in managing sustainability factors over time. By analyzing trends and changes, Oltre can identify areas of
improvement and measure the effectiveness of its sustainability policies and initiatives.

The table below represents the historical evolution of PAI indicators™:

0 Reported data reflect the most recent available figures and incorporate restatements where applicable to ensure methodological consistency and improved data accuracy. Year-on-
year comparisons may be partially affected by methodological updates and enhanced data coverage introduced over time.



Cooperation and
Development (OECD)

Scope 1 49.76 49.17 48.48 42.66
Scope 2 66.18 10.54 6.65 6.44
1. GHG emissions (tons of
CO2)
Scope 3 164.34 | 105.60 101.03 51.86
Total GHG emissions 280.91 165.30 156.16 100.97
2. Carbon footprint Carbon footprint 9.98 11.73 11.13 2.98
Greenhouse - - -
o 3. GHG intensity of investee . . . .
gas emissions | . anies GHG intensity of investee companies 11.08 18.48 23.69 6.07
4. Exposure to companies
active in the fossil fuel Share of investments in companies active in the fossil fuel sector 0% 0% 0% 0%
sector
5. Share of non-renewable | Share of non-renewable energy consumption and non-renewable energy production
energy consumption and of investee companies from non-renewable energy sources compared to renewable 91% 80% 96% 97%
production energy sources, expressed as a percentage of total energy sources
.6' Engrgy con§umptlon Energy consumption in GWh per million EUR of revenue of investee companies, per
intensity per high impact L . 0 0 0 0
. high impact climate sector
climate sector
7. Activities negatively Share of investments in investee companies with sites/operations located in or near
Biodiversity affecting biodiversity- to biodiversity-sensitive areas where activities of those investee companies negatively | 0% 0% 0% 0%
sensitive areas affect those areas
Water 8. Emission to water Tonnes of emissions to water generated by investee companies per million EUR 0 0 0 0
invested, expressed as a weighted average
9. Hazardous waste and Tonnes of hazardous waste and radioactive waste generated by investee companies
Waste . . ) . . . 0 0 0 0
radioactive waste ratio per million EUR invested, expressed as a weighted average
. 10. Violations of UN Global
:;CII::: aer;d Compact principles and | share of investments in investee companies that have been involved in violations of 0% 0% 0% 0%
ma:)ter); Organization for Economic | the UNGC principles or OECD Guidelines for Multinational Enterprises ° ° ° °




Guidelines for Multinational
Enterprises

11. Lack of process and
compliance mechanisms to
monitor compliance with UN

Share of investments in investee companies without policies to monitor compliance
with the UNGC principles or OECD Guidelines for Multinational Enterprises or

of incidents of forced or
compulsory labour

areas and/or the type of operation

0, o, 0, 0,
Global Compact principles | grievance/complaints handling mechanisms to address violations of the UNGC 67% 75% 75% 100%
and OECD Guidelines for principles or OECD Guidelines for Multinational Enterprises
Multinational Enterprises
;i.pUnadJusted gender pay Average unadjusted gender pay-gap of investee companies 8% 15% 20% 18%
13. Board gender diversity Average ratio of female to male Board members in investee companies, expressed as 25% 18% 18% 23%
a percentage of all board members
14. Exposure to
controversial weapons (anti-
personnel mines, cluster Share of investments in investee companies involved in the manufacture or selling
., ; . 0% 0% 0% 0%
munitions, chemical of controversial weapons
weapons, and biological
weapons)
:Y::en:av::z: 262V2§E§sen:2(;zcin Share of investments in investee companies the activities of which fall under Division 0% 0% 0% 0%
> m panies p 9 20.2 of Annex | to Regulation (EC) No 1893/2006 ° ° ° °
emissions chemicals
;3 Ohi er;a:to;s :hr‘]igant risk Share of the investments in investee companies exposed to operations and suppliers
Human Rights PP 9 at significant risk of incidents of forced or compulsory labour in terms of geographic 0% 0% 0% 0%




