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Statement by the General Partner on
the annual report

The General Partner has today considered and approved the annual report of Copenhagen Infrastructure IV
Dutch K/S (the "Fund" or "Limited Partnership") for the financial period 01.01.2025 -31.12.2025

The annual report is presented in accordance with the IFRS Accounting Standards as adopted by the EU and

additional disclosure requirements of the Danish Financial Statements Act.

In our opinion, the financial statements give a true and fair view of the Fund’s financial position at 31.12.2025 and
of the results of its operations and the cash flows for the financial period 01.01.2025 -31.12.2025

We believe that the management commentary contains a fair review of the affairs and conditions referred to

therein.

Furthermore, the supplementary report has been prepared in accordance with the Sustainable Finance

Disclosure Regulation (SFDR) and contains a fair review of the affairs and conditions referred to therein.

We recommend the annual report for adoption at the Annual General Meeting.
Copenhagen, 27.02.2026

On behalf of Copenhagen Infrastructure IV GP ApS

Thomas Hinrichsen Brian Jensen

Mads Skovgaard-Andersen
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Management commentary

Financial highlights

2025 2024 2023 2021 2020*

EUR'000 EUR'000 EUR'000 EUR'000 EUR'000
Key figures
Operating profit/(loss) (EBIT) (16,772) (4,221) (19,718) 57,540 2,380
Financial results, net 1,009 (2,627) 960 (682) (452)
Increase / (decrease) in net (15,763) (6,848) (18,758) 56,858 1,928
assets attributable to Limited
Partners
Net Assets attributable to 126,438 131,494 123,865 122,679 43,342
Limited Partners
Total Assets 126,547 147,281 127,034 143,402 45,331
Ratios
Liquidity ratio (%) 3,912.84 124.52 412.94 1.47 9.25
Solvency ratio (%) 99.90 89.28 97.51 85.55 95.61
Return on equity (%) (12.22) (5.36) (15.22) 68.49 9.11

*This is the Fund’s first financial period and comprise the period 28 October 2020 - 31 December 2020.

Financial highlights are defined and calculated as below.

Ratios Calculation formula Ratios reflect

Current assets x 100

Current liabilities

Liquidity ratio (%) The Fund’s financial strength

Solvency ratio (%) Netassets x 100 The Fund’s financial strength

Total assets

Profit for the period x 100

Average net assets

Return on equity (%) The Fund’s profitability

Primary activity
Copenhagen Infrastructure IV Dutch K/S (CI IV Dutch) was established in October 2020 and is managed by

Copenhagen Infrastructure Partners P/S. The General Partner of CI IV Dutch is Copenhagen Infrastructure IV GP
ApS.

At the end of 2025, the Limited Partners had committed EUR 250m to CI IV Dutch for infrastructure investments
in primarily Northwestern Europe, North America and APAC.

CI IV Dutch is part of a Fund Group consisting of 9 funds with a total commitment of EUR 7,260m. The Fund

Group invests with a shared investment strategy and includes the following funds:
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¢ Copenhagen Infrastructure IV K/S

s Copenhagen Infrastructure IV SCSp

s Copenhagen Infrastructure IV AUS Trust

* Copenhagen Infrastructure IV Dutch K/S

« CITV US AIV QFPF K/S

* CIIV US AIV Non-QFPF K/S

* CIIVAIV B SCSp

* CITIV US AIV Non-QFPF SCSp

* CIIV US AIV QFPF SCSp

The Limited Partners receive an internal consolidated report at Fund Group level. The financial performance and
the results of the Fund should not be considered on a stand-alone basis but should be viewed together with the

performance and the results of the other funds on a consolidated basis at Fund Group level.

Investments

At the end of 2025, CI IV Dutch had reached a final investment decision (FID) on nine investments; Fighting Jays,
Slough, Zone 29, Buffalo Plains, Coalburn I, Coalburn II, Devilla, Teruel and Summer. In addition to these nine

investments, CI IV Dutch has several investments under development cf. note 6.

Fighting Jays
Fighting Jays is a 477 MWdc solar PV development project located in Texas. Fighting Jays reached FID in Q3 2020
and is currently operational. In December 2025, the project signed a two year energy only PPA with investment

grade offtaker Mercuria, stabilizing near term revenues.

Slough
Slough is an energy from waste facility located near London with a total capacity of 58.8 Mwe owned in

partnership with SSE. Slough reached FID in Q4 2020 and is currently under construction.

Zone 29
Zone 29 is an offshore wind project located in Taiwan. Zhong Neng is being developed in collaboration with State-
owned China Steel, a global steel manufacturer. The project reached FID in Q3 2021 and is currently under

construction.

Buffalo Plains

Buffalo Plains, a large-scale, construction-ready investment, is an onshore wind development project with 495
MW capacity, located in Alberta, Canada, next to CI IV’s Travers solar project. The project had FID in Q3 2022 and

is currently under construction.

Coalburn |
Coalburn I is a Battery Energy Storage System located in South Lanarkshire, Scotland. It has a total capacity of
500MW, with 100 % ownership. Coalburn I reached FID in Q2 2023. Construction is progressing and nearing
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completion with remaining work focused on commissioning ahead of the expected COD in Q22026.

Coalburn i
Coalburn II reached FID Q4 2024, Battery Energy Storage System located in the UK. In October 2025, CI IV signed

an agreement to divest a 50% stake in Coalburn II to AIP.

Devilla
Devilla reached FID Q4 2024, Battery Energy Storage System located in the UK.

Teruel
Teruel is an Onshore Wind located in Aragon, Spain. It has a total capacity of 800 MW, with 100 % Equity
ownership. Teruel reached FID Q2 2023.

Summer
Summer, a 350 MW Scottish BESS asset, reached FID Q4 2025. The project is an add-on acquisition to the Alcemi I
portfolio and further strengthens CI IV’s presence in the UK BESS market.

Development in activities and finances
Across the CI IV markets, natural gas prices experienced fluctuations, which in turn caused diverse movements in
power prices. In Canada and Taiwan, long-term power prices maintained stable valuations. Conversely, short-

term power prices in Spain and the UK markets witnessed a slight increase.

Inflation developments were modest throughout the year, with short-term expectations fluctuating slightly across
the US, UK and Taiwan, while long-term expectations remained stable in all regions. Overall, inflation movements

had limited impact on the CI IV portfolio, which historically shows a positive correlation with inflation.

During 2025, interest rates showed mixed movements across markets but stabilized toward year-end, resulting in

limited valuation impact. Most CI IV assets under construction remain unlevered.

Foreign-exchange rates have had an impact on the value of the investments during the year. Mainly due to a
depreciation of USD and GBP against the EUR. The loss is due to a depreciation of USD against the EUR alongside

with negative Fair Value adjustments on the Vineyard Offshore portfolio.

The income/(loss) from investments (Operating income) in 2025 amounts to EUR (14)m (2024: EUR (3)m) and the
Profit/(loss) for the period amounts to a gain/(loss) of EUR (16)m (2024: (7)m).

Limited Partners' paid-in capital to the Fund at the end of 2025 amounted to EUR 179m out of which EUR 1m has
been distributed as recallable distributions. Net contributed capital thus equals 71% of the committed capital of
EUR 250m. Accumulated distributions to Limited Partners amounted to EUR 69m since fund initiation and

accumulated net income end of 2025 amounted to EUR 16m. Net assets attributable to Limited Partners at the
end on 2025 amounts to DKK 126m.

Uncertainty relating to recognition and measurement

CI IV Dutch develops and invests in infrastructure projects structured to provide stable cash flows, but where
transferability and cash flows may to a certain extent still be affected by changes in market conditions.
Consequently, the fair value of the investments is based on estimates and a number of assumptions made by the

Fund Manager and the General Partner on the balance sheet date.
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Events after the balance sheet date

No events have occurred after the balance sheet date to this date which would in fluence the evaluation of this

annual report.

Corporate social responsibility
An independently assured ESG Report for 2025 represents the Fund’s compliance with the statutory statement on
corporate social responsibility, data ethics and diversity in accordance with sections 99a and d of the Danish

Financial Statements Act.

The report is available on: www.cip.com/commitment/esg-report-2024

Supplementary report on disclosures in accordance with SFDR
The financial product is classi  fied as being a financial product referred to in Article 9(2) of Regulation (EU)
2019/2088 on sustainability related disclosures in the financial services sector, having a sustainable investment

objective.

The product level periodic disclosure — Annex IV of the Regulation (EU) 2022/1288 - is provided for in this annual

report’s supplementary report on disclosures in accordance with the SFDR.

Information according to the Alternative Investment Fund Managers Directive

According to Article 22 of Directive 2011/61/EU of the European Parliament and of the Council of 8 June 2011 on
Alternative Investment Fund Managers and amending Directives 2003/41/EC and 2009/65/EC and Regulations
(EC) No 1060/2009 and (EU) No 1095/2010, Alternative Investment Funds (AIF) must make certain disclosures to
investors in connection with the presentation of financial statements. These disclosures can be found in

Appendix 1.
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Independent auditor's report

To the shareholders of Copenhagen Infrastructure IV Dutch K/S

Opinion

We have audited the financial statements of Copenhagen Infrastructure IV Dutch K/fr the financial period
01.01.2025 31.12.2025 , which comprise the statement of comprehensive income, balance sheet, statement of
changes in equity, cash flow statement and notes, including a summary of significant accounting policies. The
financial statements are prepared in accordance with the IFRS Accounting Standards as adopted by the EU and

additional requirements of the Danish Financial Statements Act.

In our opinion, the financial statements give a true and fair view of the Fund’s financial position at afd.12.2025
of the results of its operations and cash flows for the financial period 01.01.2025 31.i3.20&frdance with
the IFRS Accounting Standards as adopted by the EU and additional requirements of the Danish Financial

Statements Act.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and additional
requirements applicable in Denmark. Our responsibilities under those standards and requirements are further
described in the "Auditor’s responsibilities for the audit of the financial statements" section of this auditor’s
report. We are independent of the Company in accordance with the International Ethics Standards Board for
Accountants’ International Code of Ethics for Professional Accountants (IESBA Code) and the additional ethical
requirements applicable in Denmark, and we have fulfilled our other ethical responsibilities in accordance with
these requirements and the IESBA Code. We believe that the audit evidence we have obtained is sufficient and

appropriate to provide a basis for our opinion.

General Partner's responsibilities for the financial statements

The General Partner is responsible for the preparation of financial statements that give a true and fair view in
accordance with the IFRS Accounting Standards as adopted by the EU and additional requirements of the Danish
Financial Statements Act, and for such internal control as the General Partner determines is necessary to enable

the preparation of financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the General Partner is responsible for assessing the Fund’s ability to
continue as a going concern, for disclosing, as applicable, matters related to going concern, and for using the
going concern basis of accounting in preparing the financial statements unless the General Partner either intends

to liquidate the Fund or to cease operations or has no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are

free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes
our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted
in accordance with ISAs and the additional requirements applicable in Denmark will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the economic decisions of

users taken on the basis of these financial statements.
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As part of an audit conducted in accordance with ISAs and the additional requirements applicable in Denmark,

we exercise professional judgement and maintain professional scepticism throughout the audit. We also:

s [dentify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence
that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a
material misstatement resulting from fraud is higher than for one resulting from error, as fraud may

involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

» Obtain an understanding of internal control relevant to the audit in order to design audit procedures

that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the

effectiveness of the Entity’s internal control.

» Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates

and related disclosures made by Management.

* Conclude on the appropriateness of Management’s use of the going concern basis of accounting in
preparing the financial statements, and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on the Entity’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required to
draw attention in our auditor’s report to the related disclosures in the financial statements or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence
obtained up to the date of our auditor’s report. However, future events or conditions may cause the

Entity to cease to continue as a going concern.

« Evaluate the overall presentation, structure and content of the financial statements, including the disclosures

in the notes, and whether the financial statements represent the underlying transactions and

events in a manner that gives a true and fair view.

We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in internal control

that we identify during our audit.

Statement on the management commentary and statement on the supplementary report provided for in
accordance with the Sustainable Finance Disclosure Regulation (SFDR)

The General Partner is responsible for the management commentary, as well as for the supplementary report on

disclosures in accordance with the Sustainable Finance Disclosure Regulation (SFDR), hereinafter referred to as

“the supplementary report”.

Our opinion on the financial statements does not cover the management commentary or the supplementary

report, and we do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the management
commentary and the supplementary report and, in doing so, consider whether the management commentary
and the supplementary report is materially inconsistent with the financial statements, or our knowledge obtained

in the audit or otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider whether the management commentary and the supplementary
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report provides the information required under the Danish Financial Statements Act and the Sustainable Finance

Disclosure Regulation respectively.

Based on the work we have performed, we conclude that the management commentary and the supplementary

report is in accordance with the financial statements and has been prepared in accordance with the requirements
in the relevant law and regulations. We did not identify any material misstatement of the management

commentary or the supplementary report.

Copenhagen, 27.02.2026

Deloitte

Statsautoriseret Revisionspartnerselskab
CVR No. 33963556

Bill Haudal Pedersen Michael Thore Larsen
State Authorised Public Accountant State Authorised Public Accountant

Identification No (MNE) mne30131 Identification No (MNE) mne35823

10
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Statement of comprehensive income

2025 2024

Notes EUR'000 EUR'000
Interest income 6,088 5,225
Realised gains from financial assets at fair value including 1,680 2,712
dividends
Realised losses from financial assets at fair value (1,386) 670
Unrealised gains from financial assets at fair value 5,619 15,959
Unrealised losses from financial assets at fair value (25,571) (27,173)
Operating income/(loss) (13,570) (2,607)
Administrative expenses 3 (3,202) (1,614)
Operating expenses (3,202) (1,614)
Operating profit/(loss) (EBIT) (16,772) (4,221)
Financial income 4 44 31
Financial expenses 5 965 (2,658)
Increase / (decrease) in net assets attributable to Limited (15,763) (6,848)
Partners
Comprehensive income (15,763) (6,848)

The notes form an integral part of these financial statements.



Copenhagen Infrastructure IV Dutch K/S | Statement of financial position as at 31.12.2025

12

Statement of financial position as at

31.12.2025

Assets
2025 2024

Notes EUR'000 EUR'000
Equity investments 6 63,480 66,867
Receivables from investments 6 58,802 60,756
Investments 122,282 127,623
Non-current assets 122,282 127,623
Other receivables 7 3,814 19,333
Cash and cash equivalents 451 325
Current assets 4,265 19,658
Total assets 126,547 147,281

The notes form an integral part of these financial statements.
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Net assets and liabilities

13

2025 2024
Notes EUR'000 EUR'000

Other payables 9 109 15,787
Current liabilities 109 15,787
Total liabilities 109 15,787
Net Assets attributable to Limited Partners 126,438 131,494
Total Liabilities and Net Assets 126,547 147,281

attributable to Limited Partners

The notes form an integral part of these financial statements.
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Statement of changes in net assets

attributable to the Limited Partners

Carried
Limited Interest
Partners Partners Total
EUR'000 EUR'000 EUR'000
Net assets at 01.01.2025 128,501 2,993 131,494
Contributions from Limited Partners 24,221 0 24,221
Distributions to Limited Partners (13,514) 0 (13,514)
Increase / (decrease) in net assets attributable to Limited (15,763) 0 (15,763)
Partners
Carried interest 2,993 (2,993) 0
Net assets 31.12.2025 126,438 0 126,438
Carried
Limited Interest
Partners Partners Total
EUR'000 EUR'000 EUR'000
Net assets at 01.01.2024 119,071 4,794 123,865
Contributions from Limited Partners 29,354 0 29,354
Distributions to Limited Partners (14,877) 0 (14,877)
Increase / (decrease) in net assets attributable to Limited (6,848) 0 (6,848)
Partners
Carried interest 1,801 (1,801) 0
Net assets 31.12.2024 128,501 2,993 131,494
The investors have committed themselves to contributing up to EUR 250m to the Fund. At ,3hel2.2025

investors have contributed an amount of EUR 155m out of which EUR Om has been distributed as recallable

distributions, causing the balance of undrawn commitment to stand at EUR 95m.

Distributions to Limited Partners comprise return of capital and realised gain.

Committed capital will be contributed to the Fund when capital is called to serve costs or make investments.

The Commitments shall be honoured by payments by the Limited Partners on a pro rata basis according to

their respective Commitments into a Deposit Account of the Partnership as and when required by a written

notice to the Limited Partners. Additional specific conditions for capital contributions or recycling of distributions

are laid out in the Limited Partnership Agreement. Refer to note

and restrictions attached to the commitment classes.

The notes form an integral part of the financial statements.

for furth8r regarding the rights, preferences
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Statement of cash flows

2025 2024
Notes EUR'000 EUR'000
Operating profit/(loss) (EBIT) (16,772) (4,221)
Interest income (6,088) (5,225)
Realised gains from financial assets at fair value including (1,680) (2,712)
dividends
Realised losses from financial assets at fair value 1,386 (670)
Unrealised gains from financial assets at fair value (5,619) (15,959)
Unrealised losses from financial assets at fair value 25,571 27,173
Change in receivables 15,519 (8,042)
Change in payables (15,678) 12,619
(3,361) 2,963
Received financial income 4 44 31
Paid financial expenses 5 1,967 (2,304)
Cash flows from operating activities (1,350) 690
Acquisition of equity investments 6 (6,582) (25,011)
Increase of receivables from investments 6 (13,590) (18,249)
Distributions from equity investments 6 1,279 11,039
Distributions from receivables from investments 6 10,879 13,876
Divestment of portfolio companies 6 (1,218) 1,709
Cash flows from investing activities (9,232) (16,636)
Contributions from Limited Partners 24,222 29,354
Distributions to Limited Partners (13,514) (14,877)
Cash flows from financing activities 10,708 14,477
Increase/decrease in cash and cash equivalents 126 (1,469)
Cash beginning of year 325 1,794
Cash end of year 451 325

The notes form an integral part of these financial statements.
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Notes to the financial statements

1 Material accounting principles

Reporting class

The financial statements are prepared in accordance with the IFRS Accounting Standards as adopted by the EU
and additional disclosure requirements of the Danish Financial Statements Act governing reporting class B

enterprises with addition of a few provisions for reporting class C.
CI IV Dutch is part of a Fund Group consisting of 9 funds.

The expected lifetime of the Limited Partnership is 20 years from the date of commence as set out in the Limited

Partnership Agreement. The Limited Partnership qualifies as an unregulated alternative investment fund in
compliance with the AIFMD.

The financial period runs from 1 January to 31 December each year. The accounting policies applied to these

financial statements are consistent with those applied last year.

The financial statements are presented in , whldR is the functional currency of the Fund.

The Fund is determined to be an investment entity in accordance with IFRS 10, Consolidated Financial
Statements, and has therefore accounted for subsidiaries as well as investments in associates and joint ventures

as investments designated at fair value through profit or loss where the relevant criteria under IFRS 10 are met.

The financial statements are presented on the basis of going concern.

The financial statements are presented on the basis of historical cost, except for the investments and receivables
from investments, which are measured at fair value. Historical cost is based on the fair value of the consideration

given in exchange for assets.
All amounts in the financial statements are presented in whole thouskhdR.

Judgements made by the General Partner in the application of IFRS’ that have had significant effects on the

financial statements are disclosed, where applicable, in the relevant notes to the financial statements.

Defining materiality

If a line item is not individually material, it is aggregated with other items and notes of a similar nature in the
financial statements or in the notes. There are substantial disclosure requirements throughout the IFRS
Accounting Standards. Disclosures required by the IFRS Accounting Standards are provided unless the
information is considered immaterial to the economic decision-making of the users of these financial statements

or not applicable.

The material accounting policies are set out below.

Report on the exemption of preparation of consolidated financial statements

Copenhagen Infrastructure IV Dutch K/S is exempt to prepare consolidated financial statements under the

provisions of IFRS 10, as the Limited Partnership qualifies as an investment entity. The definition of an investment

17
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entity is an entity that:

s Obtains funds from one or more investors for the purpose of providing those investor(s) with investment

management services;

+ Commits to its investor(s) that its business purpose is to invest funds solely for returns from capital

appreciation, investment income or both; and
* Measures and evaluates the performance of substantially all its investments on a fair value basis.

In view of the circumstances described below, the General Partner believes that the Fund satisfies the typical

criteria of an investment entity that:

* The Fund and the investors are not related parties. Please refer to the description in note 13 to the financial

statements

* The Fund’s investments take the form of equity instrument or similar investments, and the purpose of the

Fund is to obtain a return on the invested capital in the form of capital appreciation, investment income or
both.

# The Fund has more than one investment, which are measured at fair value.

Standards and Interpretations not yet in force
All of the new and amended Standards and Interpretations which are relevant to the Fund, and which came into

force with effect for financial years beginning 01.01.208% been applied when preparing the financial

statements.
These standards have not had a significant impact on the Fund’s financial statements.

IFRS 18 Presentation and Disclosure in Financial Statements
In April 2024, the IASB issued IFRS 18, which replaces IAS 1 Presentation of Financial Statements. IFRS 18

introduces new requirements to:
+ present specified categories and defined subtotals in the statement of profit and loss

+ provide disclosures on management-defined performance measures (MPMs) in the notes to the financial

statements
* improve aggregation and disaggregation

IFRS 18 amendments are effective for reporting periods beginning on or after 1 January 2027, with earlier

application permitted. IFRS 18 will apply retrospectively.

It is expected that the application of these amendments will have an impact on the Fund's financial statements in

future periods.

There are no other Standards, Interpretations or amendments to existing Standards that are not yet effective that

would be expected to have a significant impact on the Fund.

18
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Material accounting judgment and estimates

As part of the preparation of the financial statements, the Fund Manager and the General Partner made
judgements and estimates which affect the application of the Fund’s accounting policies and the reported
amounts of assets, liabilities, income and expenses. The most significant accounting judgements and estimates

are evident from Bote  to the financial statements.

These judgements and estimates include considerations about the future - such as climate-related risks and
opportunities that may impact financial reporting. Actual results may differ from these estimates. All estimates
and underlying assumptions are reviewed on an ongoing basis and, where appropriate, reflect the Fund’s risk

management practices and climate-related commitments. Revisions to estimates are recognized prospectively.

Recognition and measurement
Assets are recognised in the balance sheet when it is probable as a result of a prior event that future economic

benefits will flow to the Fund, and the value of the asset can be measured reliably. Assets are derecognised in the

balance sheet when it is no longer probable that future economic benefits will flow to the Fund.

Liabilities are recognised in the balance sheet when the Fund has a legal or constructive obligation as a result of
an event prior to or on the balance sheet date, and it is probable that future economic benefits will flow out of
the Fund, and the value of the liability can be measured reliably. Liabilities are derecognised in the balance sheet

when it is no longer probable that economic benefits will have to be given up to settle the liability.

Financial assets are recognised at fair value through profit or loss when the Fund becomes party to the
contractual provisions of the instrument. Recognition takes place on the trade date when the Fund purchases or
sells an investment under a contract whose terms require delivery of the investment within the time frame

established by the market.

Financial assets are derecognised when the contractual rights to the cash flows from the investments have

expired or the Fund has transferred substantially all risks and rewards of ownership.

On initial recognition, assets and liabilities are measured at cost, However, investment assets are measured at fair
value on initial recognition, typically equalling contributions. Subsequent to initial recognition, all financial assets
at fair value through profit or loss are measured at fair value. Gains and losses arising from changes in the fair
value of the ‘financial assets at fair value through profit or loss’ category are presented in the statement of
comprehensive income within net increase/(decrease) in unrealised gains/(losses) from financial assets at fair

value at fair value in the period in which they arise.

Income is recognised in the statement of comprehensive income when earned, whereas costs are recognised by

the amounts attributable to this financial period.

All financial liabilities are subsequently measured at amortised cost.

Foreign currency translation

The functional currency reflects the currency in which the Limited Partners have committed themselves to the
Fund as well as the currency in which the Fund pays the Fund Manager for carrying out investment related
services. Investments and loans are carried out in different currencies and hence considered less relevant in
terms of influencing the choice of functional currency. The financial statements of the Fund are presented in the

currdnthRunit , which is the Fund’s functional and presentation currency.

19
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On initial recognition, foreign currency transactions are translated applying the exchange rate at the transaction
date. Receivables, payables and other monetary items denominated in foreign currencies that have not been

settled at the balance sheet date are translated using the exchange rate at the balance sheet date. Exchange

differences that arise between the rate at the transaction date and the rate in effect at the payment date or the
rate at the balance sheet date are recognised in the statement of comprehensive income as financial income or

financial expenses.

Statement of comprehensive income
Revenue recognition

Dividend income is recognised when the Fund’s rights to receive the payments have been established.

Interest on receivables from investments at fair value through profit or loss is accrued on a time-proportionate

basis. The interest is calculated based on outstanding amount.

Operating income from receivables and investments

Income realised from the disposal of investments is calculated as the difference between net selling price and the

fair value at the beginning of the financial period.

Operating income from receivables and investments consist of unrealised fair value adjustments, dividends,
accrued interest, net foreign exchange gains or losses related to receivables and investments and profit or loss

from the disposal of portfolio investments or receivables.

Administrative expenses

All expenses are recognised in the statement of comprehensive income on an accrual basis.

Administrative expenses comprise expenses incurred during the reporting period not directly related to the
Fund’s investment activities. The Fund pays the Fund Manager an annual fee for carrying out investment related
activities and administration. The fee is calculated in accordance with the criteria set out in the Limited

Partnership Agreement.

Administrative expenses which can be directly allocated to specific investments are recognised in the underlying

project companies.

Administrative expenses that do not relate to the Fund’s investment activities or is investment specific are

recognised as expense by the Fund. Such costs comprise among others financial, legal and tax advisory, audit,

bookkeeping, travel costs and General Partner fee.

Financial income and expenses
Financial income and expenses comprise interest income and various expenses, and net exchange rate

adjustments on transactions in foreign currencies.

Interest income and interest expenses are recognised on an accrual basis.

Taxation
Under current Danish law governing the Fund, it is not independently taxable because the Fund’s profit/loss for

the year is included in the Limited Partners’ taxable income.
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Statement of Financial Position

Investments and receivables from investments

Financial assets and liabilities are recognised at fair value through profit or loss when the Fund becomes party to
the contractual provisions of the instrument. Recognition takes place on the commitment date when the Fund
purchases or sells an investment under a contract whose terms require delivery of the investment within the time

frame established by the market.

On initial recognition, investments and receivables from investments are measured at fair value and

subsequently measured at fair value with recognition of fair value adjustments through profit or loss. Receivables

from investments are measured at fair value through profit or loss under IFRS 9.

Financial assets and liabilities are derecognised when the contractual rights to the cash flows from the

investments have expired or the Fund has transferred substantially all risks and rewards of ownership.

Investments consist of equity investments and receivables from investments consists of loans. Furthermore,

investments consist of capitalised development costs.

The fair value is calculated equivalent to an estimated fair value that is determined based on market information,
IPEV Valuation Guidelines and generally accepted valuation techniques, including benchmarking, DCF multiple,

DCEF or other relevant methods, which are considered to provide the best estimate of the fair value.

For further information about the measurement of fair values, please refer to note . 6

Capitalised development costs consist of expenses related to early-stage design and development of
infrastructure investments and primarily relate to advisory services provided to fund projects such as project

structuring, contracting-, and de-risking etc.

Development projects before FID comprise capitalised investment costs, contributions, management fee etc.
related to the design and development of early-stage infrastructure investments, where e.g., equity and loan
commitment has not been fully settled, but where the Investment Committee of the Fund has initiated and

approved the development of the project based on a detailed business case.

Development phase normally ranges from 1 to 4 years depending on asset type and is characterised by contracts

for revenue (off-take), costs (O&M), and CAPEX (EPC, equipment a.0.) are not yet in place. Also, binary risks related
to obtaining permits, grid connection, off-take solution, etc. characterises the development phase. When all main
contracts are finalised and signed, and permits are obtained the individual asset reaches FID. From this point, the
investment is valued applying a DCF-model. The stage of each investment is assessed quarterly as part of the

valuation process.

Carried interest

Holders of carried interest (Limited Partnership capital) receive a return on their investment that is dependent on

the yield of the underlying investments throughout the lifecycle of the Fund. The amount allocated to carried

interest is based on the principle that the investments are realized at the balance date at a price corresponding to

the estimated fair value of the assets.

Some specific commitment classes have an associated special right to receive carried interest which is calculated

based on the overall performance net of cost and expenses of the portfolio of all investments as 15% of net cash

flows exceeding the agreed 6% minimum return (the Hurdle Rate). Carried interest is paid out with ordinary



Copenhagen Infrastructure IV Dutch K/S | Notes to the financial statements

distributions based on adjusted economic rights which reflect an annual allocation of carried interest as if such

carried interest had been re-invested into the Fund.

Except for entitlement to carried interest, the investments by the Limited Partners with specific commitment
classes are made at the same time and on the same commercial terms as the other Limited Partners, provided
that no Management Fee or carried interest are payable by those Limited Partners with specific commitment

classes.

Distributions of carried interest to the specific commitment classes are subject to provision as defined in the
Limited Partnership Agreement. Carried interest will be allocated to specific commitment classes based on the
carrying value of the investments at year end. However, distributions of carried interest are not paid to the

specific commitment classes until the sale of investments are realized.

The accumulated carried interest is allocated to equity in note  and is a&ounted for under income from
investments in the profit and loss. If the conditions for carried interest are fulfilled the fair value of investments

are reduced by carried interest.

Other receivables
Other receivables relate to the Fund’s ordinary business activities and are mainly from other companies in the

Copenhagen Infrastructure Partners structure.

Other receivables are measured at amortised cost, usually equaling nominal value.

Cash and cash equivalents

Cash comprises cash in bank deposits. The balance of cash and cash equivalents in the statement of cash flows is

equal with the cash balance reported in the statement of financial position.

Other financial liabilities

Other financial liabilities are measured at amortised cost, which usually corresponds to nominal value.

Net assets attributable to Limited Partners

Net assets attributable to Limited Partners are classified as a financial liability under IFRS Accounting Standards,

due to the finite life and contractual payment provisions to each of the Limited Partner within the LPA.

Cash flow statement

The cash flows statement of the Fund is presented using the indirect method and shows cash flows from

operating, investing, and financing activities as well as the Fund’s cash at the beginning and the end of the

financial period.

Cash flows from operating activities are calculated as the operating profit/loss adjusted for non-cash operating

items and working capital changes.

Cash flows from investing activities comprise payments in connection with acquisition and divestment of

investment.

Cash flows from financing activities comprise cash changes in the size or composition of the contributed capital

and cash payment of distributions to the Limited Partners.
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Cash comprises cash in bank deposits.

2 Material accounting estimates, assumptions, and uncertainties

The Fund develops and invests in infrastructure assets (unlisted equity investments and receivables), the market
price of which depends both on entity-specific affairs and market conditions, including power prices, commodity
prices, exchange rates and construction risks within the different investments. For further information about the

impact of accounting estimates on the annual report, please refer to the Sensitivity analysis section at note 12.

Furthermore, the valuation and hence fair value of the long-term receivables are affected by changes in the risk-
free interest rate and the general cost of risk in the market. As a result, income from investments, including the
unrealised value adjustments and the fair value of investments are subject to estimation and uncertainty. For

further information about the financial risks related to the investments, please refer to note 11.

This uncertainty may be higher during periods of high volatility in the financial markets, and economic trends
affect earnings of the underlying companies as well. Furthermore, the uncertainty is affected by the construction
risk within the different investments, and the uncertainty related to the construction of the projects taking place

within relevant time frames or milestones.

The methods applied in and the assumptions underlying the determination of the fair value in unlisted equity

investments and receivables are described in note 12 to the financial statements.

3 Administrative expenses

The Fund has no employees.

Administrative expenses include management fee for the period to Copenhagen Infrastructure Partners, PiS
accordance Limited Partnership Agreement and management agreement. For further information about
management fee, please refer to note . Alsb3administrative expenses include fee to administration, audit,

advisors, organisation expenses and other professional fees.

According to Article 107 of the AIFMD Level 2 Regulation and paragraph 61 section 3 (5 and 6) of the Alternative
Investment Fund Managers etc. Act, alternative investment funds must disclose information about the total
remuneration of the entire staff of the Fund Manager and the number of beneficiaries. Furthermore,

remuneration to material risk-takers must be disclosed.

The Fund Manager must also disclose the information necessary to provide an understanding of the risk profile
of the Fund and the measures that the Fund Manager takes to avoid or manage conflicts of interest between the
Fund Manager and the Limited Partners. The Board of Directors has adopted a remuneration policy in order to
ensure that the employees and Management are remunerated according to the Danish Executive Order on
remuneration policy and disclosure requirements on remuneration for managers of alternative investment funds,

etc.

The remuneration policy ensures, among other matters, that the following is applied in relation to remuneration

at the Fund Manager:

» Promoting of sound and effective risk management, which does not encourage excessive risktaking.
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+ Consistency with the principles regarding the protection of the Limited Partners and measures in order to

avoid conflicts of interest.

In accordance with paragraph 61 section 3 (5 and 6) of the Alternative Investment Fund Managers etc. Act,

information regarding salaries paid to employees of the fund manager is disclosed in the Annual Report for 2025
for Copenhagen Infrastructure Partners P/S , Business Reg. No. 37994006.

No carried interest was paid out by the Fund during the financial period. Please refer to note 8 for further

information.

4 Financial income

2025 2024
EUR'000 EUR'000
Interest income from assets not measured at fair value through profit or loss 44 31
Financial income 44 31
5 Financial expenses
2025 2024
EUR'000 EUR'000
Net foreign exchange (gain)/loss (1,253) 2,317
Interest on credit facility 286 338
Other interest expenses and fees 2 3
Interest expenses for financial liabilities (965) 2,658
6 Investments
Receivables
Development from Receivables
projects Equity investments from
before FID Investments before FID investments
EUR'000 EUR'000 EUR'000 EUR'000
Fair value at 01.01.2025 23,135 43,731 20,508 40,248
Acquisitions and development costs 56 387 0 0
Contributions 866 5,273 1,714 11,876
Distributions (322) (957) (1,536) (9,343)
Divestments 1,288 (70) 0 0
Fair value adjustments (9,973) 68 (5,703) 1,038
Transfer (107) 107 (322) 322

Fair value at 31.12.2025 14,943 48,539 14,661 44,141
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Receivables
Development from  Receivables
projects Equity investments from
before FID Investments before FID investments
EUR'000 EUR'000 EUR'000 EUR'000

Fair value at 01.01.2024 38,410 20,597 15,461 39,480
Acquisitions and development costs 270 552 0 0
Contributions 2,929 21,260 4,946 13,303
Distributions (902) (10,137) (44) (13,832)
Divestments (446) (1,263) 0 0
Fair value adjustments (12,778) 8,374 2,481 (1,039)
Transfer (4,348) 4,348 (2,336) 2,336
Fair value at 31.12.2024 23,135 43,731 20,508 40,248

*Project development costs comprise investments in developer HoldCo's before FID. These costs in underlying

development HoldCo’s are capitalised because these development projects are expected to create future cash

flow to the Limited Partners and hence are similar to equity investments. When a project leaves development
before Financial Investment Decision (FID) phase it is transferred to investments and measured at fair value

through profit or loss statement. No costs are capitalised on receivables from investments and therefore no

transfer from development projects before FID is recognised.

Please refer to note 1 for further regarding capitalised costs.

For an overview of the final investment made by the Fund refer to the table below. The portfolio investments as

at 31.12.2025 are including the following investments.
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Equity

interest Profit/ (loss)* Equity Portfolio Initial date of
Investments Corporate form Registered in % EUR'000 EUR'000 investment Country Asset type Investment
CI IIT Zhong Neng K/S SCSp Luxembourg 3.40 2,280 257,925 Zone 29 Taiwan Construction Q42021
CI IV Cooperatief U.A. Netherlands 3.44 17,650 881,319 Investment The Netherlands N/A Q4 2023

Platform
CIIV DevCo ApS Denmark 3.44 (338) 2,101 Investment Denmark N/A Q4 2022
Platform

CI 1V Kolga I Holding ApS Denmark 2.30 8 1,662 Kolga Denmark Development Q4 2022
CI IV Kolga II Holding ApS Denmark 1.72 (84) 36 Kolga Denmark Development Q42022
CI 1V Kolga III Holding ApS Denmark 1.72 34 1,359 Kolga Denmark Development Q42022
CI 1V Kolga IV Holding ApS Denmark 1.72 31 1,351 Kolga Denmark Development Q4 2022
CIIV Kolga V Holding ApS Denmark 3.44 (6) 509 Kolga Denmark Development Q2 2022
CI IV Queensland Wind 1 Pty Ltd Australia 3.44 5 49 Chalumbin Australia Development Q1 2022
Holdings
CIIVUSC LP USA 7.36 324 107,052  U.S Investments U.S N/A Q4 2020
CI IV Winterbourne Hold Trust Australia 344 43 59 Winterbourne Australia Development Q4 2021
CI IV Winterbourne Pty Ltd Australia 3.44 0 0 Winterbourne Australia Development Q42021
Holding
CI Star of the South Pty Ltd Australia 4.00 0 0 SOTS 1 Australia Development Q2 2021
CI Star of the South Trust Australia 3.44 4 3,629 SOTS 1 Australia Development Q2 2021
CI Taiwan HoldCo SCSp Luxembourg 3.44 &) (14) Zone 29 Taiwan Construction Q42020
CI 1V Lotus Creek Pty Ltd Australia 3.40 40 19 Lotus Creek Australia Development Q22024

* Based on unaudited financial statements as at 31.12.2025 or latest available reporting.
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The Fund invests through a string of entities. Hence, the actual ownership of the portfolio investment may vary from the ownership percentage disclosed above depending

on the ownership structure in the investment.
Since the Fund’s main activity is investing in infrastructure investments, listing all investment entities related to the Fund would result in a comprehensive list consisting of
multiple pages of entities. In order to maintain the clarity and readability of the annual report, the list of entities to which the Fund has an equity interest has been limited to

the entities to which the Fund has a direct ownership. Furthermore, it is considered that listing all entities would fill the annual report with immaterial information.

Consistently with the accounting policies, the Fund regularly adjusts the value of the investments to the best estimate of fair value. This means that the proportionate share

of profit or loss of the investments is not recognised in profit or loss of the Fund, but rather as a fair value adjustment of the investment.

The methods applied by the Fund to measure investments are evident from #dte  to the financial statements.
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7 Other receivables

2025 2024
EUR'000 EUR'000
Parallel funds 426 11,762
Other receivables 3,388 7,571
3,814 19,333

The carrying amount of receivables relates to disbursements on behalf of investments and receivables from
Parallel Funds. Parallel funds comprise in total 9 AIV’s that make up the whole CI IV Fund Group. Please refer to

management commentary.

The Fund has recognised an earn-out under other receivables. The earn-out is originating from the transfer
agreement with CI V involving the sale of several development projects. The earn-out is recognised as a receivable
at closing date of the transfer agreement when the control over the assets has been transferred to CI V. The
receivable is measured at fair value and the value is reduced as proceeds are settled and adjusted on an ongoing
basis through profit/loss. The value is adjusted when changes to the expected earn-out payments arise due to

e.g., changes in timing of cash flows, probabilities, milestones and discount rate. As of 31.12.2025 the value of the
earn-out is EUR 2.8m.

8 Limited partnership capital
The Limited Partnership is owned by the Limited Partners in proportion to their respective capital commitments.
Specific Limited Partnership interest classes have an associated right to receive carried interest. In total, there is

ultimately 109 participants holding interests with such rights through jointly owned companies.

Since Fund inception, the consolidated Fund IV Group has generated a Net IRR to date (return of investment) of
4.72% across the 9 AIVs. The total performance is assessed across all AIV’s in the Fund structure after deduction
of Limited Partnership costs and expenses in accordance with the Fund documentation. The value of unrealised
carried interest will be affected by future fair value adjustments of the assets of the 9 AIVs compared to the
current asset value. Such total unrealised value has accumulated since the inception of the Fund Group in 2019
and is on average equal to EUR Om per year/per participant as of the balance sheet date (in total EUR Om of
which a total of EUR Om has been paid out.

The final carried interest pay-out is dependent on future performance of investments and may be EUR Om or
higher at final pay-out depending on the actual realised performance of the 9 AIVs after deduction of Limited
Partnership costs and expenses until end of Fund term (currently expected in 2040) in accordance with the Fund

documentation).

Carried interest

Holders of carried interest (Limited Partnership capital) receives a return on their investment that is dependent
on the yield of the underlying investments throughout the lifecycle of the fund. The amount allocated to carried
interest is based on the principle that the investments are realised at the balance date at a price corresponding to

the estimated fair value of the assets.

Some specific commitment classes have an associated special right to receive carried interest which is calculated
based on the overall performance net of cost and expenses of the portfolio of all investments as 15% of net cash
flows exceeding the agreed 6% minimum return (the Hurdle Rate). Carried interest is paid out with ordinary

distributions based on adjusted economic rights which reflect an annual allocation of carried interest as if such



Copenhagen Infrastructure IV Dutch K/S | Notes to the financial statements 29

carried interest had been reinvested into the Fund.

Except for entitlement to carried interest, the investments by the Limited Partners with specific commitment
classes are made at the same time and on the same commercial terms as the other Limited Partners, provided
that no Management Fee or carried interest are payable by those Limited Partners with specific commitment

classes.

Distributions of carried interest to the specific commitment classes are subject to provision as defined in the
Limited Partnership Agreement. Carried interest will be allocated to specific commitment classes on the basis of
the carrying value of the investments at year end. However, distributions of carried interest are not paid to the

specific commitment classes until the sale of investments are realised.

As at 31.12.2025 the total value of the carried interest in the Fund Group is EUR Om of which a total of EUR Om
has been paid out, as previously mentioned. The amount that is allocated to the Limited Partnership
(commitment class B) is EUR Om, equivalent to the carried interest value for each unity of account of

commitment subscribed by all investors multiplied by the commitment of the Limited Partnership .

9 Other payables

2025 2024

EUR'000 EUR'000
Parallel funds 0 15,762
Other vendors and other liabilities 109 25
Other payables 109 15,787
The carrying amount of payables relates to legal fees, auditor’s fees, travel costs etc. The amount recognised is
equal to the fair value of the liabilities. Please refer to management commentary for Parallel funds included in
the Fund Group.
Other payables fall due for payment within 12 months.
10 Financial instruments
Categories of financial instruments:

2025 2024

EUR'000 EUR'000
Equity investments 63,480 66,867
Receivables from investments 58,802 60,756
Financial assets measured at fair value through profit or loss 122,282 127,623
Other receivables 3,814 19,333
Receivables measured at amortised cost 3,814 19,333
Other payables 109 15,787
Financial liabilities measured at amortised cost 109 15,787

All financial liabilities are due for payment within 12 months.
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No provisions for expected credit loss have been recognised. Please refer to note 12 for further information.
11 Financial risk management
The General Partner is ultimately responsible for the overall risk management within the Fund but has delegated
the responsibility to the Fund Manager.
The Fund pursues an investment strategy approved by the Limited Partners and invests in both greenfield and
operating infrastructure asset.
The Fund’s risk management processes include identification, measurement, monitoring, reporting and
mitigation of the identified risks to minimise the potential negative effects at fund level.
Key financial risk factors and exposure regarding the financial statement2625 can be categorised as follows:
Financial risk factors
Liquidity risks
Between 1
Less than 1 year and 5
year years After 5 years Total
EUR'000 EUR'000 EUR'000 EUR'000
Other payables 15,787 0 0 15,787
31.12.2025 15,787 0 0 15,787
Between 1
Less than 1 year and 5
year years After 5years Total
EUR'000 EUR'000 EUR'000 EUR'000
Other payables 3,169 0 0 3,169
31.12.2024 3,169 0 0 3,169

The Fund manages liquidity risk by maintaining adequate reserves, banking facilities and reserve borrowing
facilities, by continuously monitoring forecast and actual cash flows, and by matching the maturity profiles of
financial assets and liabilities. In addition, the Fund is able to draw on uncalled com-mitments from its investors
to meet its obligations if needed. Furthermore, no indication of the Limited Partners' inability to contribute the
remaining fund commitment exists as well as future income from in-vestments is expected to settle the

outstanding amount.

The Funds liquidity risk is considered insignificant based on the above explanation.

Credit risks

Credit risk is the risk that an issuer or counterparty will be unable or unwilling to meet a commitment that it has

entered into with the Fund. The credit risks of the Fund are considered limited.

The Fund's credit risk primarily arises from:
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* (Cash at banks

s QOther receivables

= QGuarantees

The majority of the Fund’s receivable is receivables from investments which are measured at fair value and,
therefore, no provision for expected credit loss (ECL) is recognised. Historically, no losses on other receivables
have been realised, hence no provisions for expected credit loss have been recognised in the statement of
comprehensive income. Any such provision would be considered insignificant as the credit risks of the Fund are

considered limited.

Management manages its credit risk exposure by transacting the majority of the Fund’s contractual commitment
activities with well-established banks, regulated exchanges and business partners which Management considers

to be reputable.

The Fund has limited exposure against credit risk related to cash and receivables, because they only have cash in
well-established banks, receivables and contingent liabilities or guarantees with parallel funds. Expected credit
loss under IFRS 9 is considered immaterial due to the majority of the receivables are against parallel funds and
companies in the Copenhagen Infrastructure Partners structure. It has been assessed that undrawn commitment
from investors in the parallel funds and companies in the structure is sufficient to cover the outstanding
receivable. Investor base is large institutional investors. In this view, it has been as-sessed that risk for investors
been unable to meet their commitment at any time is immaterial. Therefore, write-downs on these

counterparties are considered immaterial. Furthermore, the Fund has historically not experienced any credit

losses. Hence, no additional disclosure related to ECL provided.

Investments are progressing as planned and following the outlined budget. The Fund invests in infrastructure
projects in a combination of loan and equity investments. Infrastructure projects are characterised by a stable
and solid income when the project reaches FID. There is no indication towards that projects are in a state where

they will not be able to meet the obligation against the Fund.

The Fund is not exposed to any significant credit risk from a single counterparty at 31.12.2024, since the portfolio
of the Fund consists of a number of counterparties and infrastructure projects. The Fund Manager regularly
assesses the risk related to single exposures taking into account current market developments, inflation,

performance of investments, interest rate, price movements etc.

Interest rate risk

Receivables relate to the Fund’s ordinary business activities and are mainly from other companies in the

Copenhagen Infrastructure Partners structure.

Further, the Fund has issued loans with a fixed interest rate to infrastructure companies where the Fund holds
the majority or a substantial part of the shares. Loans have only been provided to companies in the Copenhagen
Infrastructure Partners structure. No fair market value adjustments are made specifically on such issued loans as
the fair market value is assessed on an investment level which can comprise a combination of both equity and
loan. Furthermore, these loans are not given with purpose of divesting these to external parties, why best
estimate of future cash flows is that these are going to be paid back to the Fund. Therefore, the interest rate risk

on the individual issued loan is considered limited.
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Currency risk

The Fund is denominated in ENRnajority of cash flows take place in , howEldR the Fund has investments

and outstanding loans in other currencies. Consequently, the Limited Partners are somewhat exposed to

currency risk through the Fund. No hedging is made at fund level. No derivatives have been recognised on the

balance sheet date in the Fund.

If the foreign exchange rates to which the Fund is exposed moved by +/- 10% the estimated effect on profit/loss
and equity would be as follows +/- BOR.

Commodity and power prices

The Fund’s indirect power price exposure is mitigated via power price agreements and/or instruments in the
project’s capital structure. The Fund’s indirect outright power price exposure are considered as low. Other hedges

of commodities and power prices are recognised in the underlying entity structures, not in the Fund.

When the Fund has an indirect outright power price and commodity price exposure changes in such risk factors

impact the fair value of the individual investment.

12 Financial instruments measured at fair value

The fair value of the investments is measured on a quarterly basis, or more frequently if significant changes

occur.

The Fund Manager has implemented procedures and methodology to ensure that the valuation is carried out

consistently over time and across investments

Methods applied in and assumptions underlying the determination of fair values of investments

The fair value of each investment and receivables from investments has been estimated by applying methods
that best reflect the risks and the stage of each investment, e.g., assumptions related to power prices, inflation

rates, technical availability and discount rate.

In general, the fair value is determined in accordance with IPEV Valuation Guidelines and generally accepted
valuation techniques, including DCF models, benchmarking or other relevant methods. However, for projects
which are before financial close, cost, including capitalised development costs, is considered the best estimate for
fair value. The valuation approach incorporates all of the factors that market participants would take into account

in pricing a transaction, such as cash flows, discount rates and yield curves assumptions.

The valuation of equity investments and receivables from investments is based on the same methods, as equity

investments and receivables from investments are exposed to the same risks, regardless of the funding method.

Fair value hierarchy for financial instruments measured at fair value in the balance sheet

Below, financial instruments measured at fair value are classified using the fair value hierarchy:
* Quoted prices in active markets for identical instruments (Level 1)

* Quoted prices in active markets for similar assets or liabilities or other valuation methods under which all

material inputs are based on observable market data (Level 2)



Copenhagen Infrastructure IV Dutch K/S | Notes to the financial statements 33
¢ Valuation techniques under which any material inputs are not based on observable market data (Level 3)
All investments are classified as Level 3 investments and there have not been any transfers between the levels
during the financial year.
Material unobservable inputs for Level 3
Financial instruments measured at fair value in the balance sheet are based on valuation techniques that include
material unobservable input. Material unobservable inputs mean in this context that the valuation is dependent
on a return requirement that contains a number of components that cannot be observed on trading markets, for
example project-specific risks and illiquidity prices.
Level 1 Level 2 Level 3 Total

EUR'000 EUR'000 EUR'000 EUR'000
2025
Unlisted shares, equity investments 0 0 63,480 63,480
Receivables from investments 0 0 58,802 58,802
Financial assets measured at fair value 0 0 122,282 122,282
through profit or loss

Level 1 Level 2 Level 3 Total

EUR'000 EUR'000 EUR'000 EUR'000
2024
Unlisted shares, equity investments 0 0 66,867 66,867
Receivables from investments 0 0 60,756 60,756
Financial assets measured at fair value 0 0 127,623 127,623

through profit or loss

Material unobservable inputs

Fair value of the assets is determined based on both forward-looking information, current market and
geopolitical conditions, actuals e.g., contributions and distributions etc. as well as status on the specific assets.
Valuations are conducted by an independent inhouse valuation expert team and approved quar-terly in the
Copenhagen Infrastructure Partners Valuation Committee and subsequently by the Board of Directors as part of
the quarterly report. A number of material unobservable input is applied in the valu-ation and is ongoingly
assessed on a on a Fund specific level. An elaboration of the assessed material unobservable inputs is outlined

below.

Discount rate
The discount rate used to value investments and receivables from investments after COD is considered the most

material unobservable input, and the applied range for the discount rate is between 7-10% (2024: 7-10%).

The equity discount rate comprises of two parts. The first part is a standard discount rate model (“Capital asset

pricing model”’) comprising risk free rate, systematic risk (beta) and market risk premium and the second part is
additional infrastructure specific risk factors comprising alpha adjustments, illiquidity risk premium construction

risk premium. Each element is described below.

The risk-free rate is the yield of a risk-free investment with a maturity equal to the duration of the investment.
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Duration is the present value weighted average time until the cash flows are received. Beta measures the degree
of systematic risk of the asset. Beta is releveraged according to amount of debt in the project. The market risk
premium is the return premium above the risk-free rate for the theoretical market portfolio. The approach to

determine the market risk premium is based on an average from multiple answers from different countries.

Alpha adjustment is added to the equity discount rate to reflect project specific and price risks. It has been
determined to divide alpha adjustment into two components: one for general project risks and one for price
specific risk. The illiquidity risk premium catches the effect of extra risk and premium related to infrequently
traded assets. Determination is based on investment type, asset complexity and transfer restrictions. Lastly, a
construction risk premium is added on the discount rate, which reflects the extra risk associated with assets

under construction. The premium is gradually lowered as projects reach construction related milestones.

Debt discount rates likewise comprise two legs. The first element is a standard debt discount rate model
comprising risk-free rate and credit spread and the second part is the asset specific risk factors comprising
illiquidity risk premium and construction risk premium. The risk-free rate and the illiquidity risk premium follow
the description above for equity discount rate whereas the credit spread depicts the yield between the risk-free
rate and a debt investment with the same maturity, but a lower corporate credit rating. The Scope’s credit rating

framework is applied in determination of the credit spread for each investment.

Power prices

Power price forecast for future cash flows not covered by PPAs is based on the forward curve (Bloomberg) for the
liquid time horizon interpolated to long term power price forecast from 3rd party expert forecast providers (e.g.
ABB Ventyx, Poyry, Baringa and Aurora). The reports on future power prices are applied in the DCF-model as
model input. An ongoing assessment of the power price providers and the reliability of their forecast is
performed. Where future cash flow is not either partly or fully covered by a PPA fluctuating power prices

constitute an exposure for the project.

Yield/production

Capacity of the assets are based on the specifications of EPC contracts. Depending on the asset type, these
contracts cover e.g., turbine/panel supply and balance of plant agreements, supply agreements for turbines,
foundations, cables, substation, turbine & panel availability, electrolyser efficiency etc. Project availability is also
based on availability guarantees in O&M contract and/or 3rd party experts. Example of contractors are AWS, DNV
GL, Fichtner. Every element is considered to ensure high availability of each project to operating assets most

efficiently.

CAPEX

CAPEX is based on EPC contracts to ensure stable commodity prices and transportation costs. CAPEX has an
influence on the cash flow for the asset and hence material changes to CAPEX will impact the value of the assets.
CAPEX is ongoingly assessed and updated in the DCF-model. CAPEX is particularly considered an unobservable

input in markets where no EPC contracts are in place to limit the effects of fluctuation prices.

Sensitivity analysis
The fair value of the Fund’s investments is affected by developments in the applied discount rate and future
earnings expectations for these investments. A decline or increase in the material unobservable inputs stated

above and changes in macroeconomic conditions might have a direct effect on the valuation of the investments.

Due to the nature of the investments, the effects are subject to some uncertainty as other factors can in some

scenarios have a reverse effect. It is the assessment that any reverse effect will be immaterial. The approximately
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impact on the valuation of the asset is calculated by altering one input at a time and rerun the model. The change
in the valuation corresponds to a similar change in the Fund’s NAV. No sensitivity analysis has been made for

investments where Management has assessed the cost price as the best estimate of fair value.

The table below presents the effect of changing the assumptions behind the valuation techniques adopted based

on reasonable possible alternative assumptions for those investments whose fair values are recognised in whole

or in part using valuation techniques based on assumptions that are not supported by prices or other inputs

from observable current market transactions in the same instrument.

In the below table only equity investments are included because these are the only investments calculated with a

valuation technique. For development projects before FID and receivables from investments cost price is

considered best estimate of the fair value.

Reasonable
Fair value at possible shift Change in
31.12.2025 Valuation Unobservable Weighted +/- (absolute Valuation +/-
Asset type EUR'000 Technique Input average input value) EUR'000
Operational projects 44,604 Discounted cash Power Prices (-/+) N/A (-/+20%) (5,718) / 5,690
flow
Yield/production N/A (-/*5%) (3,704) / 3,281
(/%)
OPEX (-/+) N/A (-/+ 20%) 4,748 / 4,714
Discount rate (-/+) 7,4%-9,3% (-/+ 1%) (4,058) / 4,948)
Inflation (-/+) 1,7%-4,2% (-I+ 1%) (3,841) / 4,499
Construction projects 47,647 Discounted cash OPEX (-/4) N/A (-1 20%) (828) / 806
flow
CAPEX (-/+) N/A (936) /929
(-1+ 10%)
Discount rate (-/+) 8,0%-9,8% (-1 1%) (1,988) /2,291
Inflation (-/+) 2,5%-4,2% (-1+ 1%) (1,733) /1,898

Total 92,251

The inputs above are considered the most material unobservable input due to the nature of the investments.

13 Related parties
Related parties with a controlling interest

The Limited Partnership has no investors or related parties with a controlling interest.
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Related party transactions

2025
EUR'000

36

2024
EUR'000

The General Partner receives a fee for its obligation towards Copenhagen

Infrastructure IV Dutch K/S  as per limited partnership agreement

Payment to the General Partner 1

Fund Manager (the Fund Manager) is considered a related party of the Fund

due to its role as being Fund Manager

Management fee 1,440

1,828

The management fee for each Limited Partner is calculated as a percentage of the Limited Partners’ contribution
to the Fund less divestments, additional capital calls etc., rebates dependent upon commitment and early in

entrance.

Receivables from investments
Loans have been granted on market terms, which are expected to be settled by future cash payments. The Fund
has no guarantees or similar collateral in connection with loans. For further information on receivables from

investments refer to note 6.

2025
EUR'000

Net contributions at 01.01.2025
Contributions

Repayments

Net contributions at 31.12.2025

57,440
13,590
(8,860)

62,170

Committed loan capital

Outstanding commitment at 31.12.2025

92,879
30,709

There are no other key relationships, which are considered material to the financial statements

14 Contingent liabilities
The Fund Group has the following amounts committed to investments for which all participants to the Fund

Group, including the Partnership, are considered jointly and severally liable as of 31.12.2025:

-

The outstanding guarantees for the Alcemi PCG, which amounts to GBP 28.5m

¢ The outstanding guarantees for Alcemi (Coalburn I) LC, which amounts to GBP 2.1m

s The outstanding guarantees for the Alcemi (Coalburn II) LC, which amounts to GBP 0.7m

s The outstanding guarantees for the Alcemi (Devilla) LC, which amounts to GBP 0.2m

* The outstanding guarantees for Buffalo Plains LC, which amounts to CAD 1.4m

« The outstanding guarantees for Buffalo Plains PCG, which amounts to CAD 266.2m
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¢ The outstanding guarantees for Fighting Jays LC, which amounts to USD 146.8m

s The outstanding guarantees for Fighting Jays PCG, which amounts to USD 160m

s The outstanding guarantees for Slough PCG, which amounts to GBP 16.5m

* The outstanding guarantees for Soo Green LC, which amounts to USD 4.5m

¢ The outstanding guarantees for Swan Lake LC, which amounts to USD 1.2m

* The outstanding guarantees for Teruel PCG, which amounts to EUR 108.8m

* The outstanding guarantees for Travers LC, which amounts to CAD 26m

* The outstanding guarantees for US Battery Storage Portfolio - Phase I LC, which amounts to USD 32.4m

* The outstanding guarantees for Vineyard Offshore (Excelsior Wind) LC, which amounts to USD 0.9m

* The outstanding guarantees for Vineyard Offshore (Vineyard Northeast) LC, which amounts to USD 0.9m

¢ The outstanding guarantees for Winterbourne PCG, which amounts to USD 175m

The outstanding guarantees for Zone 29 LC, which amounts to USD 65m

The Fund has pledged its undrawn commitments as security for the credit facilities. Furthermore, the Fund is fully
liable for a credit facility taken up by Copenhagen Infrastructure IV K/S with an outstanding balance of EUR 124m
at the balance sheet date. The jointly liable parallel funds are:

- Copenhagen Infrastrucuture IV K/S

- Copenhagen Infrastrucuture IV Dutch K/S

- CI IV US AIV QFPF K/S

- CI TV US AIV Non-QFPF K/S

- Copenhagen Infrastrucuture IV SCSp

- CI1V US AIV B SCSp

- CI' IV US AIV Non-QFPF SCSp

- CI IV US AIV QFPF SCSp

- Copenhagen Infrastrucuture IV AUS Trust

There are no other guarantees or contingent liabilities of the Fund.

No provisions for expected credit loss have been recognised. Please refer to notel ~ for further.

15 Investors

The Limited Partnership has registered the following Limited Partner as holding more than 5% of the voting rights

or nominal value of the contributed capital:



Copenhagen Infrastructure IV Dutch K/S | Notes to the financial statements

38

Limited Partner Residence Ownership percentage
Stichting Pensioenfonds van de Prinses Beatrixlaan 15 2595 AK The 60.00
Metalektro (PME) Hague, The netherlands

Stichting Rabobank Pensioenfonds Croeselaan 183521 CB Utrecht The 40.00

Netherlands

16 Events after the balance sheet date

No events have occurred after the balance sheet date to this date which would influence the evaluation of this

annual report.

17 Authorisation of the annual report for issue

At the meeting held on 27 February 2026 the General Partner authorised this annual report for issue on 18 March

2026.

The annual report will be submitted to the Limited Partnership’s Limited Partners for adoption at the Annual

General Meeting on 18 March 2026.
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Appendix 1 - Information according to
the Alternative Investment Fund
Managers Directive (unaudited)

According to Article 22 of the Alternative Investment Fund Managers Directive, Alternative Investment Funds (AIF)

must make certain disclosures to investors in connection with the presentation of financial statements.

The Fund is managed by Copenhagen Infrastructure Partners P/S.

During the financial period covered by the financial statements, there have been no significant changes in the

matters below:

The Fund’s Investment strategy;

* Valuation principles of the Fund’s investments;

* The percentage of the AIF’s assets which are subject to special arrangements arising from their illiquid nature;
¢ New arrangements for managing the Fund’s liquidity;

* The Fund's risk profile and the risk management systems implemented by the Fund Manager used to manage

the Fund's risks;

* There have been no amendments to the maximum level of leverage which the Fund Manager can use on

behalf of the Fund. Nor has there been any changes in the right to use collateral or any guarantee accordance

with the agreement allowing for the leverage.

Leverage Ratio
In accordance with the AIFM Law, the AIFM will for each fund provide to competent authorities and investors the

level of leverage of each fund both on a gross and on a commitment method basis in accordance with the gross
method as set out in Article 7 of the AIFM Law and the commitment method as set out in Article 8 of the AIFM

Law.

The leverage employed by the Fund as per 31.12.202§ 99.7 % of the Fund’s net asset value based on the

gross method and 99.9 % of the Fund’s net asset value based on the commitment method.
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Supplementary report on disclosures in
accordance with the SFDR (unaudited)
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Periodic disclosure for the financial products referred to in Article 9, paragraphs 1 to 43, of
Regulation (EU) 2019/2088 and Article 5, first paragraph, of Regulation (EU) 2020/852

Product name: Copenhagen Infrastructure |V Dutch K/S

Entity registration number: 41798424

Sustainable
investment
ir:\‘:gsnt!:ﬁ;nt inan - - . .
economic sy Sustainable investment objective
at contributes
toan
environmental or

social objective, Did this financial product have a sustainable investment objective?

lpm'u'ided that the o0 % Yes o No
investment does
ot significant

ot significantly It made sustainable It promoted Environmental/Sacial (E/S)

harm any x =

enviranmental ar investments with an characteristics and

social objective environmental objective: 94% while it did not have as its objective a

and that the — ; - : :

S sustainable investment, it had a proportion of

companies follow ¢ N economic activities that ___%of sustainable investments

good governance qualify as envirenmentally

practices. sustainable under the EU with an environmental objective in economic
Taxonamy activities that qualify as environmentally

sustainable under the EU Taxonomy
) in economic activities that do

The : ) .

T not qualify as environmentally with an environmental ebjective in

a classification sustainable under the EU economic activities that do not qualify as

system laid Taxonomy environmentally sustainahle under the EU

down in Taxonomy

Regulation (EL)

2020/852 with a social objective

establishing a list

Of - . | - i -

envirnnmentally It made sustainable investments | It promaoted E/S characteristics, but did not

sustainable with a social objective: _ % ’ make any sustainable investments

econamic

activities. That

Regulation does

not include a list

of socially

sustainable Copenhagen Infrastructure 1V Dutch K/5 as well as associated alternative investrment vehicles (each of

Efcf”_ﬂ'f“ic which is an alternative investment fund] are part of a whole fund structure (collectively “Cl I¥" ar the

gm:a:rleséd "Fund"), managed by Capenhagen Infrastructure Partners P/S, company number (CVR no.) 37994006
stalnable

int:;estme e {"CIP" or the "Manager"). The allocation of investors' commitment to each entity is driven by tax, legal
i and regulatory reasons unrelated to the Fund's sustainability objectives. Furthermore, an investor's

with an g ry ¥ ob)

environmental expasure to the underlying assets of the Fund is not affected by the allocation of its commitment to

obJe:_:tive I'I1|$ht any one particular legal entity comprised by the Fund. For these reasans the Fund is for the purpases

be aligned with of this periodic disclosure deemed to be a single financial product.

the Taxonomy or

not.
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To what extent was the sustainable investment objective of this financial product
met?

The sustainable investment objective of the Fund is to invest in renewable energy infrastructure
assets that contribute to the following environmental objectives:

{1} Climate change mitigation; or

(2} Increased global renewable energy capacity; or
(3} Increased global renewable energy generation: or
(4} Reduction in greenhouse gas emissions

As of the end of the 2025 reporting period, the Fund had 9 investments that have taken FID and
which contributed to the climate change mitigation ohjective. The following sustainability
indicators have been used to measure the attainment of this environmental objective:

1.} Renewable energy capacity (MW)
2.} Renewable power generation (GWh}

3.} Estimated CO2e emissions avoided (1C02e)

All investments were deemed 1o meet the sustainable investment objective and passed an
internal process for assessing thresholds for these indicators.

Final Investment Decision ("FID"} was reached in relation to®:

Total number of investments that have taken FID in the Fund

Reference period {before or during the reference period)
2023 8 (37%)
2024 9 {53%)
2025 9 (B8%)

The investments in the Fund are further described in the Fund's annual report. If an investment has been
divested it no longer appears in this overview from the year after the divestment. Values have been updated
from previous reports to reflect improved data guality,

investment Strateqy
The Fund invests in energy infrastructure, which may include offshore wind, onshore wind, solar

PV, biomass and energy-from-waste, transmission and distribution, and other energy assets like
reserve capacity and storage.

This investment strategy is established in the fund documentation governing the Fund. The Fund
is not required to apply any additionally defined selection strategy to attain the environmental
objective/s. This fund documentation is the "binding element" of the investment strategy. The

investment strategy is implemented viz a series of investment decision gateways, one of which is
the final investment decision gateway. CIF will nat present an investment ta the Fund’s decision-

making body for final investment decision unless it falls within the aforementioned strategy.

lpercentages in parentheses show the GAV-weighted share of projects that have reached FID, based on
end-of-quarter GAV values and averaged across all four quarters.

.
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Only investments which follow the procedures set out in this disclosure are expected to he
approved by the decision-making body.

The Fund's strategy for ensuring good governance practices in investee companies s ordinarily to
establish or confirm the governance structure/system whilst developing the energy infrastructure
asset, activity or business (as appropriate}. Where relevant, QP uses its “active owner” governance
rights to secure the good governance practices of the investee companies in accordance with CIP's
Responsible Investment Policy and ESG Standards,

The investment strategy of the Fund is further described in the Limited Partnership Agreement

(LPA).

How did the sustainability indicators perform?
Sustainability The Fund uses the following sustainability indicators to measure the attainment of the
indicators measure environmental objectives underpinning the Fund ‘s sustainable investment objectives. The
how the sustainable table below compares the performance of the total number of projects that took FID
abjectives of this between years 2023-20257 % 736,
financial product are
attained. 2023 2024 2025

Envi tal Total Tatal Total

nvirenmenta cf § Fund share G_ Fund share c_ § Fund share

Indicators projects projects projects

Renewable enargy

eaparity (MW] 2,223 1,978 2,168 1.930 1.816 1,332

Energy storage capacity

500 500 1,500 1,500 1,850 1,850

(MW}

Remginahle sRsky 485,164 485164 | 697501 471479 | 2,038,665 1,015,651

generation (MWh)

Estimated CO2e

emissions avalded i 194,841 194,841 377,949 230,112 968,575 466,129

{tcoze) |

The indicators are not subieét toa limited assurance provided by an auditor or a review by a third party, Values
have heen updated from previous reports to reflect improved data quality.

The Fund is measuring the attainment to the environmental cbjectives of its projects that
reached FID in different project stages. The table below summarizes the performance in
construction” and aperation® stage in 2025.

? Energy storage capacity is split to show the energy storage capacity added by Battery Energy Storage Systems
(BESS) prajects in the Fund

* Renewable energy generation is only calculated during the operational phase of the project.

* Estimated CO2e emissions avoided are calculated using operating margin (OM) emission factors. The OM is
intended to reflect the marginal emissions avoided when new renewable energy displaces conventional
generation. PCAF recommends the use of IF-published operating margin emission factors where available. This
indicator is anby calculated during the operational phase of the project. All reported numbers have been updated
to align with this methodology.

“ Figures within this report are raunded.
€ Fund share represents the % of GAV.

" “In construction” refers to the period after construction have begun and before an asset becomes fully
operational. &n asset can be under construction and partially operational at the same time. If an asset is both
under construction and in operation, it will be considered in construction. Capacity figures for assets in
construction are based on expected capacity.
& “In aperation” refers anly to assets that have reached full operation. This means that the asset has achieved its
cormmercial operations date, which is the contractual date when the asset is handed aver fram the contractor ta
the owner and commercial operation officially begins, Capacity figures for assets in operation are based
on built capacity.

3
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! 2025
Environmental i
indicators

| In construction In operation
Renewahle energy 7447 1071.8
capacity (MW) ’
Energy storage E 1.850 0
capacity (MW) E '

The indicators are not subject to a [ mited assurance provided by an auditor or 3 review by a third party,

The Fund also helds projects in its portfolio that are classified as investment opportunities.
These are the potential investments in the Fund's development pipeline, which have hot
reached FID yet. For 2025, the estimated renewable energy and starage capacity for these
investments amounts ta 7,265 MW?, Other enviranmental indicators for this type of
investment are not reported in this Periodic Disclosure due to their early-stage
development and the associated high hinary risk.

...and compared to previous periods?

Please see table ahove.

The changes are mainly due to portfolio changes as some of the investment that took FID
in 2023 and 2024, have progressed in its development stages.

In addition, the development in the sustainability indicators is also attributed to
improvements in data collection and data quality.

How did the sustainable investments not cause significant harm to any
sustainable investment objective?

Several mechanisms are In place to ensure that the investments in the Fund’s partfolio did
nat significantly harm any sustainable investment ohjective, including the environmental
objectives that the Fund seeks to pursue. Investments made by the Fund are governed by
CIF's Respansible Investment Paolicy which, among others, mandates responsible
environmental impact management, protects key social objectives such as human and
labour rights, and restricts the Fund from investing in contraversial weapons that would
ordinarily breach humanitarian principles. The Responsible Investment Palicy is guided and
informed by a number of international voluntary and regulatory frameworks, such as the UN
Principles for Responsible Investments (UNPRI), OECD Guidelines for Multinational
Enterprises, UM Guiding Principles on Business and Human Rights [UNGFP], IFC Sustainability
Framewaork and Industry Sector Guidelines, and others.

Adherence to the Responsible Investment Policy for the Fund is stated in the investment
policy section of the Limited Partnership Agreement governing the investors commitment
to the Fund {the "LPA"). The Fund is also specifically excluded from investing in nuclear ar
coal-fired power generation.

In addition to its investment policy scope, the Fund is governed by a set of environmental,
social and governance Standards ("ESG Standards”). The ESG Standards, defined for the
Fund, establish standards which are intended to ensure that the investments of the Fund do

? The figures related to projects in the development stage are estimates. While capacity figures represent the
known development pipeline, they reflect binary risks (e.g. permitting, financing) and should be interpreted as
probabilistic,

4
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not significantly harm any sustainable investment ohjective, Tncluding the environmental
objectives that the Fund seeks to pursue. The environmental section of the ESG Standards
requires compliance with applicable host country laws and regulations, as well as relevant
binding international conventions for the protection of the environment. The social section
of the ESG Standards requires compliance with applicable host country laws and regulations
as well as relevant binding conventions relating to social issues such as health, safety,
security, labour rights, cultural heritage, stakehclder engagement, and human rights.
Compliance with the core labour standards of the International Labour Organisation is
expected.

In addition to the aforementioned documents, CIF utilises the following mechanisms and
procedures to ensure that the investments made by the Fund do not significantly harm any
of the environmental objectives as defined in the EU Taxonamy, including the enviranmental
objective that this Fund seeks to pursue:

1. An assessment of potential material ESG risks is made for all investments prior to FID,
including an assessment of all mandatory and two voluntary principal adverse impacts
indicators (“PAI"}) and/or any internal documents which reflect, operationalise or
incarparate such indicators.

2. Excluding coal-fired and nuclear-fired power plants and choosing not to pursue
investments that do not materially align with the Fund's defined ESG Standards

3. Duediligence conducted or arranged by CIP's investment team
4. Internal ESG-specific resources dedicated to supporting investments made by the Fund

5.  Mitigation and/or management plans cavering sustainability objectives at the investee
company level

6. Incorporating contractual clauses covering minimum standards of conduct on investee
companies in alignment with CIP's Responsible Investment Palicy and the Fund's ESG
Standards

7. Prioritising sustainability-related topics at board meetings and/or steering committees
of investee companies where the Fund is represented, and exercising voting rights in
favour of sustainability-related topics

8. Monitoring of sustainability performance of investee companies thraugh mandatory
reporting

9. Responding to sustainability incidents through the Fund “s pasition an the board
and/or steering committee of the investee company if applicable

During the reference period, the investments that took FID in the Fund were subject to the
mechanisms and procedures described above and were considered to be materially aligned
with them. As such, it is assessed that no significant harm was caused to any sustainable
investment ohjective, including the environmental objectives pursued by this financial
product.

The Fund primarily makes greenfield renewable energy infrastructure investments. This
means that investments normally have a relatively long development phase befare FID and
may have development expenses approved before FID of the investment. These expenses
can be related, but not limited to, securing appropriate permits, envircnmental
assessments, feasibility studies, technical designs, etc. In this early development phase of
the investments prior to the FID of the project, a high-level assessment of the investment
case s performed against the investment strategy criteria in the LPA. However, data
coverage to assess PAl and DNSH in such an early development phase is affected as there

5
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are no or very limited data available. This in short is also the result of the CIF operating
madel, which is to develop a seed portfolio of investment projects, of which each of these
investment projects are evaluated against the sustainahle investments ohjective of the
Fund. In the process leading up to the point when an investment takes FID the established
decision gates and procedures ensure that estimated PAls and DMSH criteria are assessed
when possible, for example in the procurement phase of a project, During construction and
operations of the project, the actual data are available and can be collected on an annual
basis through the internal reporting tool.

How were the indicators for adverse impacts on sustainability factors taken into
account?

All mandatory and two optional PAl indicators are considered through the lens of material
ESG risks, such as environmental, health and safety legislation and enforcement, human and
|abour rights risks, and corruption risks, and are operationalised through several procedures
and relevant documents described in the section above.

During the reference periad, indicators for principal adverse impacts on sustainability
factors were taken into account for the investments in the Fund's portfolio (which have
reached FID} through:

1} Conducting an assessment of potential material ESG risks for all investments prior
to FID. This includes pre-investment screening and due diligence processes, which
are led by CIF's Investment Team and supported by CIP's ESG function, and by
external advisors, where relevant

2} Mitigation and/or management plans for relevant potential adverse impacts at
investee company level

3}  Manitoring of relevant potential adverse impacts of investee companies through
reporting on either a monthly, hi-manthly, quarterly or yearly basis

4} Responding to incidents relating to relevant potential adverse impacts through
CIP's position on the board and/or steering committee of the investee company it
applicable

Were sustainable investments aligned with the OECD Guidelines for Multinational
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:

CIP's Responsible Investment Policy and the Fund’s specific ESG Standards are intended to
be aligned with the OECD Guidelines for Multinational Enterprises and the UN Guiding
Principles on Business and Human Rights, including the principles and rights set out in the
eight fundamental conventions identified in the Declaration of the International Labour
Organisation on Fundamental Principles and Rights at Work and the International Bill of
Human Rights set of guidelines {the "Guidelines"}.

During the reference period, there were no known indications of deviations of the
investrments in the Fund's portfolio from the OECD Guidelines for Multinational Enterprises
and the UN Guiding Principles on Business and Human Rights.

As such, the investments in the Fund's portfolio are considered aligned with the QECD
Guidelines for Multinatiocnal Enterprises and the UM Guiding Principles on Business and
Human Rights.
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How did this financial product consider principal adverse impacts on
sustainability factors?

The Fund monitors and reports an all mandatory Principal Adverse Impact indicators (PAls). Given
the Fund’s investment strategy, additional indicators selected are focused on energy consumption
as well as workplace safety. CIP takes a number of actions in relation to Principal Adverse Impact
indicators, such as setting ESG Standards, excluding certain asset classes, covering ESG as part of
due diligence processes, having internal ESG support in place, and monitoring sustainability
performance of investee companies.

Principal Adverse Impact indicators are considered through the lens of material ESG risks, such as
environmental, health and safety legislation and enforcement, human and labour rights risks, and
corruption risks, and are operationalised through several procedures and relevant documents
described in the section above.

In the Fund's SFDR periodic report, CIP emphasises the importance of robust data collection in aur
investments. Data is collected directly from the projects, ensuring a high level of accuracy and
reliability. While CIP strives to ensure high quality of data through appropriate processes, it is
important to acknowledge that absolute data quality cannot be guaranteed. Variations in data
collection methods, reporting standards, and the inherent complexities of ESG indicators may
impact overall quality. In cases where data is not available, the Fund uses estimations based on
industry standards, internal models and best efforts to fill the gaps.

Investments in the Fund were subject to the mechanisms and procedures described above.
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#  Greenhouse gas emissions 2023  Data coverage 2024 Data coverage 2025 Data coverage

Scope 1 GHG Emissions

ftC02e) 0.52 IT% 2,181 53% 253,995 68%

Scope 2 GHG Emizsions

[teo2e) 1,373 32% 1,045 53% 1,572 56%
Ul

Scope 3 GHG Emissions

02} 257,000 3I7% 650,520 53% 627,153 68%

Total GHG emissions

ftC02e) 258,464 37% 653,745 53% 882,721 68%
3 Carbon footprint

{t002e / mE invested) 114 7% 322 53% 308 683
3 GHG intensity of investee compan ies '

fr02e /£ me of revenue} 656 6% 64,566 34d% 6,034 11%

4 Exposure to companies active in the fossil fuel sector

[Share af nvestments) 0% 7% 0% 53% 0% 63%

Share of non-renewshble energy = Cansumption

%) % 25% 100% 52% 100% 68%
5

Share of non-renewable energy = Production

%) 04 6% 26% 34% 31% 34%

Energy cansumption intensity per high impact sector ' 6% 343 113
6 {GWH per million EUR of revenuel

Agriculture, forestry and fishing nfa nfa nfa

' Gue to the nature of the projects the Fund invests in, the investments do not generate revenue of any significance until the Commercial Operation Date (COD) This may be a few years after the
inwestments’ time of FIl. The project must be in full operation for at least ane year for the indicator to be ralevant. In the previous reporting periods, other methodology was used to report on this
indicataor.

Ypals are included enly for projects and assets that have been in aperation for at least ane full year, The purpose of PA| 6 ks ta allow a falr assessment of the snvironmental impact of investes companies
ralative to their economic activity. Raliable intansity metrics raquire a stable operational basaling, including normalisad, recurring revenue leveks. Projects under construction do not yat have meaningful
operational data on production or revenue. Including them risks undermining the quality and comparability of the PAI indicators and may result in misleading conclusions in the Do No Significant Harm
|DN%H) assessment, and so applying an operation-year thrashold ensures that the GHG-intensity indicator reprazants steady-state business performance and aligns with the broader SFDR expactation
that raportad indicators reflect actual, matarial oparations.

8

Mining and quarrying nfa nfa nfa
tanufacturing nfa nfa nfa
Electricity, gas, steam and air conditioning supply 0.2 0.2 0.08
Water supply; sewerage, waste management and remediation

activities nfa nfa nfa
Constructian nfa 15 nfa

Whaolesale and retail trade; repair of motor vehicles and

motorcycles nfa nfa nfa
Transportation and storage 5 nfa nfa nfa
Real estate activities nfa nfa nfa
# Energy consumption 2023 Data coverage 2024 Data coverage 2025  Data coverage

Breakdown of energy consumption by type of non-renewsable
sources of energy

Electricity from grid

(% af total energy consumgtion) 18% 33% 24% 52% 22% G8%
Diesel

5 % of total anergy consumgtion) 49% 25% 55% 52% GBE% G8%
Gasoling?
3% af total eneray consumition) nfa nfa nfa nfa 4% G8%
MGO
(% of total energy consumption) 0% 25% 15% 52% % A%
Propane i
1% of tatal energy conswmptian) ; 0% 25% Wa 2% 0% 683

Y chara of energy consumption fram Gasoline was not available in 2023 and 2023,
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Matural gas
(% of total energy consumption) 024 25% 4 52% 6% G68%

Actions taken, actions planned and ta set for the next reference period: Greenhouse Gas Emissions

General Approach
CIPs methadology for evzluating and managing climate-related risks is guided by the International Sustzinakility Standards Board (1558) standards. Prior to the Final |nvestment
Decision (FID], CIF's investment team is responsible for conducting pre-investment due diligence. This team will either rely on or arrange for targeted due diligence on pertinent
ESG topics related to a potential investment. This due diligence will include an assessment of risks associated with:

#  Significant environmental impacts

+  Environmental compliance and permitting

In addition, the Fund has no investments in companies, which are active in the fossil fuel sectar. During the next reference periods CIF will continue to monitor this indicator to
seek continued alignment to our Responsible Investment Policy and the Fund's ESG & Climate Standards.

Actions Taken

Throughout the year, CIP has worked on establishing procedures for collecting relevant data to calculate these indicators more accurately, CIF has also set up an internal process
for assessing thresholds for mandatory principal adverse impact indicators 1o better identify and mitigate adverse impacts. Where possible, the Fund has incorporated reporting
requirements into contracts with suppliers and contractors ta ensure higher data quality, Additionally, CIP has refined and aligned the methodalogy behind these caloulations with
the prevailing regulations and methodalogy. Mereover, the Fund has assessed supplier ernissions and integrated these findings inta the overall ESG requirements.

The significant increase in Scope 1 GHG emissions in 2025 is primarily attributable ta Slough, Energy-from-Waste project, transitioning from the construction to the aperations phase.
This shift was expected to elevate direct emissions due to the inherent characteristics of Energy-from-Waste technalogy. However, when taking into consideration the project’s low
carbon footprint and assessment against a realistic alternative—landfilling of the same waste streams—the Slough projeet delivers a substantlally more sustainable outcome. It
provides cleaner emissions, avoids methane generation from landfill, and produces the energy that displaces fossil-fuel-based power generation. In addition, the project advanced
2 feasibility study on carbon capture and storage (CCS), aiming 1o identify technically and economically viable pathways to reduce Scope 1 emissions in the coming years,

The share of non-renewsakble energy production has been above 0%, which is also attributable to project Slaugh, Due to the nature of the project, the energy it produced is not
classified as renewable energy.

Actions Planned

For the upcoming reference periods, (P will continue to enhance the data and reparting framework to ensure improved data collection and indicator quality. Additionally, there
will be an increased focus on emissions in the investment supply chain to ensure that figures are developed in accordance with its investment stage, continuously striving to reduce
emissions at project-level.

10
# Biodiversity - Activities negatively affecting biodiversity-sensitive
areas 2023 Data coverage 2024  Data coverage 2025 Data coverage
Share of investments in investee companies with sites/operations |
7 located inor near to biodiversity-sensitive areas where activities of
those investee companies negatively affect those areas 0% 15% 20% 53% 31% 68%

General Approach

During the reference period, the Fund continues to adhere to CIPs Biodiversity Action Plan, which aims to minimize potential impacts relevant to this indicator. This is achieved by
identifiying risks and conducting an Environmental Impact Assessment for each investment made inthe Fund. As part of this process, material blodiversity risks are to the extent
possible mitigated,

Mctions Taken

The Fund has set up an internal process for assessing thresholds for mandatery principal adverse impact indicators to better identify and mitigate adverse impacts. The indicator
show that one of the investments in the Fund, project Teruel, reparted that negative impacts on a biodiversity sensitive area. This has in turn been addressed by adopting an
appropriate mitigation plan for how to restore the negatively affected areas when construction of the project begins. However, since the project is still in the early construction
phase post-FID, the mitigation plan is yet to be fully implemented.

Overall, ta ensure that negative impacts to biodiversity sensitive areas have been assessed and mitigated, the Fund's projects obtained special licenses, and conducted several
environmental studies, including but net limited to bird studies and monitoring. Additionally, initiatives such as blade painting, installation of bird diverters and fence lifting were
implemented where relevant to the specifie technology of the investment.

MActions Planned

[uring the next reference periods the Fund will continue ta monitor the indicator to seek continued zlignment with CIPs Biodiversity Action Plan, Responsible Investment Palicy and
the Fund'’s ESG Standards.

1
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Water — Emissions to water 2023 Data coversge 2024 Data coverage 2025 Data coverage

Tonnes of emission to water generated by investee companies per
million EUR invested !
{weighted average) 1] 15% 0 53% 1] 68%

‘Waste - Harardous waste and radicactive waste ratio

Tonnes of hazardous waste and radicactive waste generated by

investee companies per million ELR invested |
{weighted average) H 0.04 19% 0 41% 8.07 a47%

Actions taken, actions planned and targets set for the next reference period: Water and Waste

General Approach
Prior ta the Final Investment Decision (FID], CIP's investment team is respansible for conducting pre-investment due diligence, This team will either rely on or arrange for targeted
due diligence on pertinent ESG topics related to a potential investment. This due diligence will include, but wan’t be limited to, an assessment of risks associated with:

+  Environmental impacts

+  Environmental compliance and permitting

As part of CIF's Responsible Investment Policy, efforts are made to minimise, In accordance with good Industry practice, the environmental consequences related to the
construction and operations phases of underlying assets, particularly regarding the use of hazardous materials to reduce the amount of hazardous waste.

Actions Taken

During the year CIF has established procedures for gathering relevant data to calculate these indicators. CIF has also set up an internal process for assessing thresholds for
mandatory principal adverse impact indicators to better identify and mitigate adverse impacts. The Fund worked closely with projects in the Fund to increase the coverage of the
data.

The increase in hazardows and radicactive waste during the reference period is primarily attributable to the Fighting Jays and Slough projects. At Fighting Jays, a hailstorm caused
significant damage to solar equipment, which as a result has undertaken recycling measures throughout the period. All required mitigation and handling measures were
implemented to ensure that the resulting hazardous waste was managed and recyded in accordance with applicable standards and laws.

For the Slough Energy-from-Waste project, the facility generated ash classified as hazardows waste as part of narmal operations. This ash was handled and recycled in full
compliance with relevant local regulatory requirements, ensuring safe and environmentally responsible treatment.

Actions Planned
During the next reference periods the Fund will further monitor and work 1o maintain the indicator within each investment in the Fund.
12
Social and employee matters 2023  Data coverage 2024 Data coverage 2025 Data coverage
Wiolations of UN Global Compact principles and Crganization far
10 Economic Cooperation and Developrment [OECD) Guidelines for
Multinational Enterprises.
[share of investments] i 0% 37% 0% 46% 0% 68%
Lack of processes and compliance mechan isms ta monitar
1 compliance with UN Global Compact principles and DECD
Guidelines for Multinational Enterprises !
[share of investments without policies to monitor) 50% 25% 0% 53% 066 G8%
12 Unadjusted gender pay gap
[oeerage] 0% 6% 45% &% 38% 9
13 Board gender diversity™? I
[overage rotio of female to total board members) 4% 25% 4% 53% 2% G8%
14  Exposure to controversial weapons' (1 18% 0% 53% (17 GE%
Employee matters 2023 Data coverage 2024 Data coverage 2025 Data coverage
Rate of recordable work-related accidents {weighted average) | nfa 0 0 530 0.03 585

1 £1P has revised the rmethodology for calculating PAI 13 data concerning board gender diversity. Previously, the average ratio of male to total board members was caloulated.

" Caontroversial weapons include cluster munitions, landmines, and biological/chemical weapons. The exposure to controversial weapons includas both direct and indirect exposure. Direct expaosure is
deflned as the investments in a project or com pany that generate revenues from contraversial weapons. The indirect exposure & defined as exposure through service providers or off-takers that
panerate revanues fram controversial weapons.

13
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CIP is a slgnatory to the UN Princlples for Responsible Investment and is committed 1o [ntegrating ESG factors throughout each stage of Its standard Investrment process, induding
investment selection, due diligence and structuring, and investment management during construction and operations. CIP's Responsible Investment Palicy is guided by various
international standards and norms, including:

+ UM Principles for Responsible Investments [UN PRI

#  The Ten Frindples of the UN Global Compact {UNGC), including the elimination of discrimination in respect of employment and cocupation
+ U Guiding Principles an Business and Human Rights (UNGP)

= OECD Guidelines for Multinational Enterprizes

# The Equator Principles

+  IFC Sustainability Framewark and Industry Sector Guidelines

#  Good industry practice in the management of HSE issues

Health and safety (HES} has always been fundamental to CIP's operations. While HES risks inherent to building and operating large-scale energy projects can never be entirely
eliminated, we adopt a proactive approach to identify risks and prevent incidents. Prior to the Final Investment Decision (FID}, CIP's investment team is responsible for conducting
pre-imvestrment due diligence, This tearm will either rely on or arrange for targeted due diligence on pertinent ESG topics related to a potential investment. This due diligence will
include an assessment of risks associated with:

#  Health, safety, and environmental (H5E} standards of the project and suppliers
# Labour standards of the project and suppliers
# Humanrights

Furthermore, the Fund expects and reguires projects to impose clear H&S requirements on suppliers during procurement, as outlined in our Code of Conduct for Business
Partners. Additionally, CIP's Responsible Investment Policy ensures that investments are not made in the manufacture of weapons that breach fundamental humanitarian
principles, such as nudear, biokogical, or chemical weapons, duster bombs, or anti-personnel landmines, nor In the development, production, or storage of nuclear weapons, or in
the production of componenits explicitly for use in nuclear weapons.

Actions Taken

Throughout the year, CIF has established procedures for gathering relevant data to calculate these indicators. CIF has also set up an internal process for assessing threshalds for
mandatory principal adverse Impact indicators to better identify and mitigate adverse impacts. Additlonally, the Fund ensures that the aforementioned international standards
and norms are incorporated into material contracts through contractual agreements. Priar to FID, CIF's Investment teams are required to complete all relevant internal ESG
checklists to ensure compliance with CIPs ESG Standards and policies. Where necessary, the CIF ESG team has engaged with the CIF Investment Team to ensure checklists are
completed with sufficient infarmation, Furthermaore, there has been a strong emphasis on project teams and the CIF E5G team working together to ensure that any identified gaps
are addressed and mitigated. During the reference period, CIP has continued to ensure a proper grievance mechanism is established for every new project that took FID. The
improvement in the indicator shows the results of the engagement with projects on this specific topic. Regarding board gender diversity, QP implemented a new requirement to
consider the gender-diverse board composition for all the new praject companies,

CIP has also strengthened its governance arrangements by enhancing our processes for assessing risk, implementing preventive measures, and responding to and learning from
E3G-related incidents. Systematic follow-ups on progress have been implemented on a monthly basis, ensuring an overview of H&S5 as well as ongoing development.

Actions Planned

14

During the upcoming reference periods, CP will continwe to monitor the Indicators to ensure ongoing allgnment. In relatlon to gender diversity, CIP will continue to consider
gender diversity when creating the Board of Directors and establishing project companies.

15
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What were the top investments of this financial product?

In addition to the projects that have taken FID, the Fund has a number of investment
Thels rdile- e opportunities under development. These are part of the Fund’s Gross Asset Value (GAV), and
Investments therefore they are also included in the overview below.

constituting the

greatest proportion The following lists for 2023-2025 represent the greatest proportion of investment allocation

o Irmst Tt o throughout the reference period measured quarterly by GAY at the end of first quarter, second
the financial product quarter, third quarter and fourth quarter of the year respectively™ °.,
during the reference
y e Top 50%
permd whichis' 1 Year e eirmenis Sector Sub-Industry % Assets Country
January 2025 - 31 Rerewobie Resowrces & Wind Technology & Project .
December 2025 2025 Terue! _ 23% Spein
Alternative Erergy Developers
2095 Vineyard Renewobie Resources & Wind Technoiogy & Frofect 14% United Stotes
MNortheast Alternative Energy Developers of Americo
o T .
2025 Bufalo Plains Renewable Re_sources & Wind Technology & Project 11% P
Alternative Energy Developers
Renewnble Resources & United
2025 Slough s te-fo- ehe 1i%
oy Alternotive Energy o Kingdom
Year h::t:::tts Sector Sub-Industry % Assets Country
2094 Vineyard Renewsnble Resources & Wind Technology & Project 229 United Stotes
Northeast Alternaiive Energy Developers of Americo
204 Teruel Renewable Re_sources & Wind Technology & Project 16% Saain
Alternotive Energy Developers
s .
2094 Buffalo Plains Rernewable Re-_sources & Wind Technology & Project 115 s
Alternative Erergy Developers
Yoar .‘I::ms.:::m Soctor Sub-Industry % Assots Country
2023 Vineyerd Renewable Resources &8 Wind Technology & Project 308 United States
Mortheast Alternative Energy Developers aof America
2023 Korea New 5ites Other Other a% South Koveo
ey o
2003 Buffalo Ploins Renewable Re_sourtes &  Wind Technology & Project 0% —
Alternative Erergy Developers

What was the proportion of sustainability-related investments?

The proportion of sustainahility-related investments was 94%.

Asset allocation

Rkl S s What was the asset allocation?
of investments in
specific assets. The Fund has committed to make a minimum of 95% sustainable investments with an

environmental ohjective.

Sustainable investments in the Fund make up 94%. The Fund did not meet its commitment
of 95% sustainable investments by year end 2025. This was mainly due to a larger amount of

15 The Manager has changed its internal sector classification from the previous reporting period.
16 04 of assets is based on GAV.
16
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53

receivables from €1V resulting from the transfer of seed portfolio assets'’. The remaining
share of investments that are not sustainable investments are due to the Fund holding a

larger amount of cash and financial instruments that can be used for cash management

and/or hedging purposes.

Investments
#2 Not sustainable

6%

Asset allocation is based on GAV of the investments based on averages by end of first

quarter, second quarter, third quarter and fourth quarter.

The share of the investments that

#1 Sustainable
covers sustainable
investments with
enviranmental or
sacial objectives.

#2 Not sustainable
includes
investrments which
do not qualify as
sustainable
investrments.

2023 2024 2025
were
Sustalnable investments
Environmental 88% 92% 94%
Social %% 0% 0%
Mot sustainable investments 12% B% 6%

In which economic sectors were the investments made?*

U The concept of seed portfolio transfers is well known to CIP investors,

15 wother” refers to investments in projects where the primary ecanomic sector or sub-industry cannot be clearly

classified due to limited information availability.

17
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Year Sector Sub-Industry % Assets
2075 Renewable Rgsources &  Wind Technology & Project 63%

Alternative Energy Develapers
2095 Renewable Resources & T — 13%
Alternative Energy ay g
2025 Renewable Re-rsaurces & Waste-to-energy 11%
Alternative Energy
Renewable Resources & Solar Technology & Profect
2025 ) 4%
Alternative Energy Developers
2025 Utilities ~ Mixed Energy Technologies 2%
2025 Other Other 1%
2025 i astrictare Electric Utilities & Power 19
Generators
Year Sector Sub-Industry % Assets
2024 Renewable Rgsources &  Wind Technology & Project 69%
Alternative Energy Developers
2024 Renewable Resources & VRS BT 9%
Alternative Energy @
Renewable Resources & Solar Technology & Project
2024 ) 7%
Alternative Energy Developers
2024 Renewable Rersources & EriiitStofage 5%
Alternative Energy
2024 Utilities ~ Mixed Energy Technologies 1%
2024 Other Other 1%
2024 Infrastructure Electric Utilities & Power 19
Generators
Year Sector Sub-Industry % Assets
2073 Renewable Re'.sources &  Wind Technology & Project 65%
Alternative Energy Developers
Renewable Resources &
2023 ) Waste-to-energy 7%
Alternative Energy
2023 Renewable Re-rsnurces & Solar Technology & Project 6%
Alternative Energy Developers
2023 Other Other 6%
R ble R &
2023 enewanie e-.snurces Energy Starage 2%
Alternative Energy
2023 Utilities ~ Mixed Energy Technologies 1%
555 A — Electric Utilities & Power 1%
Generators

The Fund had no revenues from exploration, mining, extraction, production, processing,

storage, refining or distribution, including transportation, storage and trade, of fossil fuels.

18
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To comply with the EU
Taxanomy, the criteria
for fossil gas include
limitations an
emissions and
switching to fully
renewahle power or
low-carbon fuels by
the end of 2035. For
nuclear energy, the
criteria include
comprehensive safety
and waste
management rules.

Enabling activities
directly enable other
activities to make a
substantial
contribution to an
environmental
ohjective

Transitional activities
are economic
activities for which
low-carbon
alternatives are not
yet avallable and that
have greenhouse gas
emission levels
corresponding to the
best perfarmance.

To what extent were sustainable investments with an environmental
objective aligned with the EU Taxonomy?

During this reference period, 57% of the Fund's investment were aligned with the EU
Taxonomy, The Fund had no commitment to make taxenomy-aligned investments.

The
The ’
: protection
sustainable
‘ The ’ and
Climate Climate use and sz Pallution :
, transition to . restoration
change change pratection . preventian
L . acircular of
mitigation adaptation  of water and control - .
; economy biodiversity
and marine
and
resgurces
ecosystems
Alignment  57% 0% 0% 0% 0% 0%

Compliance of the taxenomy aligned investments with the requirements laid down in Article 3 of Regulation (EU)
20207852 was not subject to an assurance orovided by one or more auditors or a review by one or mare third parties.

Methodology for EU Taxonomy:

The methodology for assessing the EU taxonomy alignment of the investments in the Fund is
described below:

1. Determine which investments made by the Fund at end of 2025 are potentially
within the scope of this exercise. This is done through the following steps:

i. Determine the investments which have taken FID and are in the Fund's
portfolio at end of 2025

ii. Determine which of the investments listed at (i) are in economic activities
listed in the EU Taxonomy and are not otherwise excluded from scope for
a specific reason

2. For the investments which satisfy limbs (1){i} — (i} {i.e. are within the scope of this
exercise}, perform an EU Taxonomy-alignment test for each underlying economic
activity for that Investment and assess the applicable technical screening criteria as
defined in the relevant EU taxonomy activity. This is done through:

i. Determine which of the six environmental objectives under the EU

Taxonomy is applicable to the economic activity relevant to the investment

ii. Assessifthat economic activity meets the “substantial contribution’ criteria
{limb {i})

iii. Assess if that economic activity meets the ‘do no significant harm’ criteria
{limb {ii}}

iv. Assess if that economic activity meets the ‘'minimum safeguards’ criteria

(limb {iii})

Deloitte Denmark conducts an annual Agreed Upon Procedures [AUP) engagement for C1 IV,
which includes a review of CIF's EU Taxonomy methodology applied in assessing investments
in accordance with Article 3 of Regulation (EU) 2020/852. Far the 2025 reparting year, the AUP
for Cl IV will be issued following the completion of this periodic disclosure. However, the EU
Taxonomy methodology has not been amended since the most recent AUF, issued in February
2025 for the 2024 reporting year. Therefore, the same review procedures are expected to apply
for the 2025 reporting year.

18
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Did the financial product invest in fossil gas and/or nuclear energy related
activities complying with the EU Taxonomy*®?

Yes:

In fossil gas In nuclear energy

The graphs below show in green the percentage of investments that were affgned with the EU Taxonamy.
As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds?, the first

Taxonomy-al I'E"Ed graph shows the Taxonomy alfignment in refation to all the investments of the financial product including
activities are sovereign bonds, while the second graph shows the Taxonomy allghment only in relation fo the investments
expressed as a share of the financial product other than sovereign bonds.

of:

- turnover Taxonomy-alignment of investments Taxanomy-alignment of investments
reflecting the Including sovereign bonds* Excluding sovereign bonds*
share of revenue
Frmr'n'g'reen - -
activities Df N _ 57% 43%

2 urncher
CDTTIIFJF.!II"II'ES 7% 43 7%

- capital < corc. S
expenditure
{CapEx} showing 57% 43% i
the green OpEx _ o= [
investments made
by investee 0.00 50.00% 100.00% . o A
companies, e.g. for

e B Taxonomy aligned - Fossil gas B Tazonomy aligned - Fossil gas
g transitiocntoa
W Taxanomy aligned - Nuclear B Taxonomy aligned - Nuclear
Ereen econamy.
o B Taxonomy aligned investments B Taxonomy aligned i vestmeants
- operational
: Other investments Other inve stments

expenditure
{OpEx) reflecting This gragh represents 100% of the total investments.
green operational . . s . .

i * For the purpose of these graphs, sovereign bonds’ consist of alfl sovereign exposures.
activities of
investee
companies.

What was the share of investments made in transitional and enabling activities?

Activities 2023 2024 2025
Transitional activities 0% 0% 0%
Enabling activities 1% 4% 12%

Walues have been updated from previous reports to reflect improved data guality.

19 Fossil gas and/ar nuclear related activities will only comply with the EU Taxonomy where they contribute to
limiting climate change (“climate change mitigation"} and do not significantly harm any EU Taxonomy objective -
see explanatory note in the left-hand margin. The full criteria for fossil gas and nuclear energy economic activities
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.
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How did the percentage of investments aligned with the EU Taxonomy compare
with previous reference periods?

Throughout the reference period the Fund conducted an extensive EU Taxonomy exercise.
It is thus deemed that the percentage figure which may need to be reported under the
SFDR for Taxonomy-alignment according to the categories of "turnover, capital
expenditure and operational expenditure” was the same figure for each of the three

categaries,
Taxonomy-aligned 2023 2024 2025
Turnover 30% 45% 57%
CapEx 30% 45% 57%
COpEx 30% 45% 57%

What was the share of sustainable investments with an environmental
objective that were not aligned with the EU Taxonomy?

The Fund did not have a commitment to make Taxonomy-aligned investments.

The share of sustainable investments with an

; B 2023 2024 2025
environmental objective that were
Aligned with the EU Taxonomy 30% 45% 57%
Mot aligned with the EU Taxonomy 58% 47% 37%

What was the share of socially sustainable investments?

n/fa

What investments were included under “not sustainable”, what was their
purpose and were there any minimum environmental or social safeguards?

6% of investments were classified as not sustainable due to the Fund holding an amount of cash
and financial instruments that can be used for cash management and/or hedging purposes. As
the share of investments that were “not sustainable” relates to cash or financial instruments
there were no minimum environmental and social safeguards.

As the Fund had 5% commitment of the non-sustainable investments, the Fund will take the
necessary corrective measures to ensure that such deviations do not occur in future periads.
These measures include ongoing monitoring of asset allocation relative to  sustainable
investment commitments, enhanced oversight of cash management practices,

21
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Reference
benchmarks are
indexes to measure
whether the financial
product attains the

sustainable ohjective.

and maintaining appropriate buffers to ensure full alighment with the minimum cemmitment
going forward.

What actions have been taken to attain the sustainable investment objective
during the reference period?

The investments (which have reached FID) held by the Fund during the reference period were
subject ta the mechanisms and procedures described in the previocus sections [i.e Responsible
Investment Policy, the Fund’s ESG Standards, the Fund's investment policy, assessment and
manitoring of relevant Principal Adverse Impacts of investee companies} and were considered to
be materially aligned with them. In addition, to ensure good governance practices in investee
companies, CIP uses its "active owner” governance rights to secure the good governance practices
of the investee companles in accordance with CIP's Responsible Investment Policy and the Fund's
ESG & Climate Standards.

Specifically on contribution to the sustainahle investment objectives the concrete actions taken
during the reference period were that 1 new investments took FID. Some of the investments
remainin the early development phases, but are currently due to reach contruction phases on time
and are on track to deliver finished projects on time, which will contribute to the attainment of the
sustainable investment objectives.

To further strengthen ESG oversight, the ESG team established monthly FID Governance meetings.
These meetings serve to uphold project integrity and compliance, ensuring that all ESG
requirements are fulfilled and appropriately documented both prior to and post-FID. If compliance
gaps are identified during the FID Governance meetings, a mitigation plan is established to ensure
that all FID-approved investments stay fully compliant with the regulations.

Additionally, the Fund conducted an annual EU Taxonomy alignment review. This involved
reassessing the EU Taxonomy checklist for all projects that were aligned at the time of FID,
validating ongoing compliance, and cbtaining confirmations from Investment Managers 1o ensure
continued alignment of FID-ed investments with the Fund’s sustainable investment objective.

How did this financial product perform compared to the reference sustainable
benchmark?

No reference benchmark has been designated for the purpose of attaining the sustainable
investment ohjective.

How did the reference benchmark differ from a broad market index?
nfa

How did this financial product perform with regard to the sustainability indicators
to determine the alignment of the reference benchmark with the sustainable
investment objective?

n/a
How did this financial product perform compared with the reference benchmark?
nfa

How did this financial product perform compared with the broad market index?
22
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nfa
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