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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 ATKL Bfhdiakardd/Sor

"Limited Partnership") for the financial period 01.01.2024 31.12.2024

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
of the results of its operations and the cash flows for the financial period 04.01.2024 31.12.2024

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.

Nordhavn, 28.02.2025

On behalf of ATKL Brasiliana GP ApS

Thomas Hinrichsen Ole Kjems Serensen

ad.12.2024
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Management commentary

Financial highlights

2024 2023 2022 2021 2020*

USD'000 usD'000 USD'000 usD'000 USD'000
Key figures
Operating profit/(loss) (EBIT) (4,761) 644 (437) (429) (68)
Financial results, net 19 (6) (1) (7) 0
Increase / (decrease) in net (4,742) 638 (438) (436) (68)
assets attributable to Limited
Partners
Net Assets attributable to (2,889) 1,853 (336) 0 (68)
Limited Partners
Total Assets 948 5,241 3,860 2,957 975
Ratios
Liquidty ratio (%) 23.11 30.26 0.19 0.10 1.30
Solvency ratio (%) (304.85) 35.26 0.00 3.40 0.00
Return on equity (%) 915.06 84.20 0.00 0.00 0.00

* This is the Fund’s first financial year and comprise the period 15 June 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
ATKL Brasiliana K/S (CI NMF I ATKL) was established in June 2020 and is managed by Copenhagen Infrastructure
Partners P/S. The General Partner of CI NMF I ATKL is ATKL Brasiliana GP ApS.

At the end of 2024, the Limited Partners had committed USD 4.1m to CI NMF I ATKL for infrastructure

investments in primarily South America.

CI NMF I ATKL is part of a Fund Group consisting of 4 funds with a total commitment of USD 1,023m. The Fund

Group invests with a shared investment strategy and includes the following funds:

* Copenhagen Infrastructure New Markets Fund I K/S
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* PDLP Brasilien K/S
s ATKL Brasiliana K/S

s NMF Brazil K/S

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

Group level.

Investments
At the end of 2024, CI NMF I ATKL had not reached a final investment decision (FID) on investments.

Development in activities and finances
In 2024, the global economy showed signs of resilience with a projected growth rate of 3.1%. This growth was

supported by moderating inflation and steady economic activity in major economies. However, the growth rate

remained below the historical average due to high central bank policy rates and reduced fiscal support.

Power prices: India power prices remain elevated, continuing to support growing private Power Purchase
Agreement (PPA) demand. South Africa power price forecast has decreased slightly by the end of 2024 but

remains elevated.

Inflation: India’s inflation remained stable at around 5% throughout 2024, slightly above the government’s target

of 4%. In South Africa, inflation declined from 5.9% in 2023 to 4.9% in 2024, within target inflation range of 3-6%.
Interest rates: India’s Central Bank Policy Repo Rate stayed unchanged throughout 2024 at 6.5%. South Africa’s
Repurchase Rate declined to 7.75% by the end of 2024.

Foreign exchange: The Indian rupee (INR) and the South African Rand (ZAR) depreciated about 2% against the
USD in 2024.

The income from investments (Operating income) in 2024 amounts to a loss of USD 4.3m (2023: income of USD
1.1m) and the Profit/(loss) for the period amounts to USD (4.7)m (2023: profit of USD 0.6m). The loss is due to the

write-down of an investment in South America.

Limited Partners’ paid-in capital to the Fund at the end of 2024 amounted to USD 2.2m out of which Om has been
distributed as recallable distributions. Net contributed capital thus equals 49% of the committed capital of USD
4.1m. Accumulated distributions to Limited Partners amounted to USD Om since the fund initiation and

accumulated net income(loss) at the end of 2024 amounted to USD (5)m. Hereafter total Limited Partners’ capital
at the end of 2024 amounted to USD 2.9m.

Uncertainty relating to recognition and measurement

CI NMF I ATKL 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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Information according to the Alternative Investment Fund Managers Directive

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.

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.

Corporate social responsibility
An independently assured ESG Report for 2024 represents the Fund’s compliance with the statuto-ry statement
on corporate social responsibility and data ethics 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

This financial product was closed prior to 10 March 2021 before the criteria for “sustainable investment” within
the meaning of Article 2 (17) of EU Regulation 2019/2088 was applicable and/or available. As a result, the
investments underlying this financial product do not take into account the EU criteria for sustainable investment
objective. As such, this financial product is classified as an Article 8 product, which promotes, among other

characteristics, environmental or social characteristics.

The product level periodic disclosure — Annex I'V of the Commission Delegated Regulation (EU) 2022/1288, is
found in Appendix 1.
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Independent auditor's report

To the shareholders of ATKL Brasiliana K/S

Opinion

We have audited the financial statements of ATKL Brasiliaffed¢Hs financial period 01:01.2024 31.12.2024
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.12.2024
of the results of its operations and cash flows for the financial period 01.01.2024 31.i3.20Xkdance 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
of the Danish Financial Statements Act and the Sustainable Finance Disclosure Regulation respectively. We did

not identify any material misstatement of the management commentary or the supplementary report.

Copenhagen, 28.02.2025

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
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Statement of comprehensive income

2024 2023

Notes uUsD'000 uUsD'000
Interest income (25) 89
Realised gains/(losses) from financial assets at fair value 44 625
Net increase/(decrease) in unrealised gains/(losses) from (4,313) 369
financial assets at fair value
Operating income/(loss) (4,294) 1,083
Administrative expenses 3 (467) (439)
Operating expenses (467) (439)
Operating profit/(loss) (EBIT) (4,761) 644
Financial income 4 38 3
Financial expenses 5 (19) 9)
Increase / (decrease) in net assets attributable to Limited (4,742) 638
Partners
Comprehensive income (4,742) 638

The notes form an integral part of the financial statements.
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Statement of financial position at

31.12.2024

11

Assets
2024 2023

Notes usD'000 usD'000
Equity investments 6 62 3,381
Receivables from investments 6 0 835
Investments 62 4,216
Non-current assets 62 4,216
Other receivables 7 881 800
Cash and cash equivalents 5 225
Current assets 886 1,025
Total assets 948 5,241

The notes form an integral part of the financial statements.
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Net assets and liabilities
2024 2023

Notes USD'000 USD'000
Other payables 9 3,837 3,388
Current liabilities 3,837 3,388
Total liabilities (excluding Net Assets attributable to 3,837 3,388
Limited Partners)
Net Assets attributable to Limited Partners (2,889) 1,853
Total Liabilities and Net Assets 948 5,241

attributable to Limited Partners

The notes form an integral part of the financial statements.
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Statement of changes in net assets
attributable to the Limited Partners

Limited
Partners Total
uUsD'000 USsD'000
Net assets at 01.01.2024 1,853 1,853
Increase / (decrease) in net assets attributable to Limited Partners (4,742) (4,742)
Net assets 31.12.2024 (2,889) (2,889)
Limited
Partners Total
uUsD'000 uUSD'000
Net assets at 01.01.2023 (336) (336)
Contributions from Limited Partners 1,551 1,551
Increase / (decrease) in net assets attributable to Limited Partners 638
Net assets 31.12.2023 1,853 1,853
The investors have committed themselves to contributing up to USD 4m to the Fund. At ,Yhel h26Qbrs

have contributed an amount of USD 2m out of which USD Om has been distributed as recallable distributions,

causing the balance of undrawn commitment to stand at USD 2m.

Distributions to Limited Partners comprise return of capital and realised gain. Return of capital is presented as

part of Limited Partnership capital whereas realised gain/loss is presented as part of retained earnings.

Committed capital will be contributed to the Fund when capital is called to serve costs or to perform the
investment activity. 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 Limited 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  for further information regarding the rights, preferences and restrictions attached to the

commitment classes.

The notes form an integral part of the financial statements.
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2024 2023
UsSD'000 UsD'000
Operating profit/(loss) (EBIT) (4,761) 644
Net increase/(decrease) in unrealised gains/(losses) from 4,338 (458)
financial assets at fair value through profit or loss
Realised gains/(losses) from financial assets at fair value (44) (625)
Change in receivables (81) (800)
Change in payables 450 (808)
(98) (2,047)
Received financial income 38 3
Paid financial expenses (19) 9)
Cash flows from operating activities (79) (2,053)
Acquisition of equity investments (224) (254)
Increase of receivables from investments 0 (205)
Distributions from equity investments 0 177
Distributions from receivables from investments 3 206
Divestment of portfolio companies 80 796
Cash flows from investing activities (141) 720
Contributions from Limited Partners 0 1,551
Cash flows from financing activities 0 1,551
Increase/decrease in cash and cash equivalents (220) 218
Cash beginning of year 225 7
Cash end of year 5 225
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Notes to the financial statements

1 Accounting policies

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.

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 , Wi 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. ATKL Brasiliana GP ApS will provide any
support necessary to ensure that the Partnership will be able to meet its obligations in full for a period of at least
12 months from the balance sheet dated 31 December 2024.

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 USD thousands.

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 most significant accounting policies are set out below.

Report on the exemption of preparation of consolidated financial statements

ATKL Brasiliana 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 entity is an entity that:
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¢ Obtains funds from one or more investors for the purpose of providing those investor(s) with investment

management services;

s 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 has more than one investment, which are measured at fair value.

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

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.

As a result, the General Partner has decided to apply the exemption rule in IFRS 10 not to prepare consolidated
financial statements where the controlled subsidiaries are consolidated, and instead the controlled subsidiaries

are accounted for at fair value through profit or loss.

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 01.01.2084 been applied when preparing the financial
statements.

These Standards have not had an impact on the Fund’s Annual Accounts.

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 may 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

17
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would be expected to have a significant impact on the Fund.

Significant 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.

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 contractual 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 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.

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

currency unit USB®vhich is the Fund’s functional and presentation currency.

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
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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
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.

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.

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 adjust-

ments 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.

Balance sheet
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
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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 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 6.

Capitalised development costs consist of expenses related to early-stage design and development of in-
frastructure investments and primarily relate to advisory services provided to fund projects such as pro-ject
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.

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 equalling nominal value.

Cash and cash equivalents

Cash comprises cash in bank deposits.

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 International Accounting

Standards, due to the finite life and contractual payment provisions to each of the Limited Partner within the LPA.
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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.
Cash comprises cash in bank deposits.

2 Significant 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 entityspecific 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 in note 11.

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 10.

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 11 to the financial statements.

3 Administrative expenses

The Fund has no employees.

Administrative expenses include management fee for the period to Copenhagen Infrastructure Partners P/S, in
accordance with the Limited Partnership Agreement and management agreement. For further information about
management fee, please refer to note . Alsbj administrative expenses include fee to administration, audit,

advisors, organisational 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.
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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.
» 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 2024
for Copenhagen Infrastructure Partners P/S, Business Reg. No. 37 99 40 06.
No carried interest was paid out by the Fund during the financial period.
4 Financial income
2024 2023
uUsD'000 uUSD'000
Net foreign exchange gain / (loss) 35 0
Interest income from assets not measured at fair value through profit or loss
Financial income 38 3
5 Financial expenses
2024 2023
USD'000 USD'000
Net foreign exchange (gain) / loss 14 6
Other interest 5 3
Interest expenses for financial liabilities 19 9
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6 Investments
Receivables
Development from
projects investments
before FID before FID
UsD'000 usD'000
Fair value at 01.01.2024 3,381 835
Contributions 224 0
Distributions 0 3)
Divestments (80) 0
Fair value adjustments (3,463) (832)
Fair value at 31.12.2024 62 0
Receivables
Development from
projects investments
before FID before FID
UsD'000 usD'000
Fair value at 01.01.2023 3,172 680
Acquisitions and development costs 33 0
Contributions 221 205
Distributions (177) (206)
Divestments (796) 0
Fair value adjustments 928 156
Fair value at 31.12.2023 3,381 835

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.

Refer to note 1 for further regarding capitalised costs

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

31.12.2024 are including the following investments.
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Equity

interest Profit/(loss) Equity Portfolio Initial date of
Investments Corporate form Registered in % USD'000 USD'000 investment Country Asset type Investment
CIP Investimentos I Fundo FIB Brazil 34.22 121 23,196 Janauba Brazil Development Q32023
de Investimento em
Participacoes
Multiestrategia
Bosford Participacoes S.A. Brazil 0.01 (218) (1,420) Janauba Brazil Development Q32023

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 re-lated 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 ddte  to the financial statements.
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7 Other receivables
2024 2023
UsD'000 USD'000
Other receivables 881 800
881 800
The carrying amount of receivables relates to disbursements on behalf of investments, draw down receivables
and receivables from Parallel funds.
8 Limited partnership capital
The Limited Partnership is owned by the Limited Partners in proportion to their respective capital commitments.
The Limited Partnership capital has not been divided into share classes.
9 Other payables
2024 2023
uUsD'000 USsD'000
Parallel funds 3,854 3,394
Other vendors and other liabilities (17) (6)
Other payables 3,837 3,388
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:
2024 2023
UsSD'000 UsD'000
Equity investments 62 3,381
Receivables from investments 0 835
Financial assets measured at fair value through profit or loss 62 4,216
Other receivables 881 800
Receivables measured at amortised cost 881 800
Other payables 3,837 3,388
Financial liabilities measured at amortised cost 3,837 3,388

All financial liabilities are due for payment within 12 months.

No provisions for expected credit loss have been recognised. Please refer to note 12 for further information.
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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 statement2634 can be categorised as follows:
Financial risk factors
Liquidity risks
Between 1
Less than 1 year and 5
year years After 5years Total
UsSD'000 UsD'000 UsSD'000 UsD'000
Other payables 3,837 0 0 3,837
31.12.2024 3,837 0 0 3,837
Between 1
Less than 1 year and 5
year years After 5years Total
uUsSD'000 USD'000 USD'000 uUsSD'000
Other payables 3,388 0 0 3,388
31.12.2023 3,388 0 0 3,388

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 commitments 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 investments is expected to settle the
outstanding amount.

The Fund's liquidity risk is considered insignificant based on the above explanations.

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:

# (Cash at banks
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* QOther receivables

s 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 com-
prehensive income. Any such provision would be considered insignificant as the cred-it 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 assessed 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 through loans through 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 3since2b24portfolio
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 USD. A majority of cash flows take place in USD, however the Fund has investment

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
would be as follows +/- USD 0.06m.

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 receivable from investment 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)

+ 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
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example project-specific risks and illiquidity prices. Due to the early-stage in the development phase for the

Fund’s investments, management has assessed the cost price as the best estimate of fair value.

Level 1 Level 2 Level 3 Total
uUsD'000 UsSD'000 uUsD'000 uUsD'000
2024
Unlisted shares, equity investments 0 0 62 62
Financial assets measured at fair value 0 0 62 62
through profit or loss
Level 1 Level 2 Level 3 Total
uUsD'000 UsSD'000 uUsD'000 uUsSD'000
2023
Unlisted shares, equity investments 0 0 3,381 3,381
Receivables from investments 0 0 835 835
Financial assets measured at fair value 0 0 4,216 4,216

through profit or loss

Sensitivity analysis
As a result of the investment currently being under early development, no discount rate range is disclosed, and

no sensitivity analysis has been made.

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.

Related party transactions

2024 2023

UsSD'000 uUSD'000
The General Partner receives a fee for its obligation towards ATKL Brasiliana K/S
as per limited partnership agreement
Payment to the General Partner 1 1
Fund Manager (the Fund Manager) is considered a related party of the Fund
due to its role as being Fund Manager
Management fee 104 18

The management fee for each Limited Partner is calculated as a percentage of the Limited Partners’ commitment

to the Fund less rebates dependent upon commitment to other CIP funds and early-in entrance.
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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.

2024

UsD'000
Net contributions at 01.01.2024 666
Net contributions at 31.12.2024 666
Committed loan capital 893
Outstanding commitment at 31.12.2024 227
There are no other key relationships, which are considered material to the financial statements
14 Contingent liabilities
The Fund has the following third-party contingent liabilities or guarantees as of 31.12.2024 :
* The outstanding guarantees for the Callisto, which amounts to EUR 25,631 thousand
* The outstanding guarantees for the Iris I, which amounts to INR 816,600 thousand
There are no other guarantees or contingent liabilities of the Fund.
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:
Limited Partner Residence Ownership percentage
Arbejdsmarkedets Tillegspension Vange 8, 3400 Hillered, Denmark 71.43
Kommunal Landspensjonskasse Dronning Eufemias Gate 10, 0191 28.57
Gjensidig Forsikringsselskap Oslo, Norway

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 28 February 2025 the General Partner authorised this annual report for issue on 18 March
2025.

The annual report will be submitted to the Limited Partnership’s Limited Partners for adoption at the Annual
General Meeting on 18 March 2025.
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Appendix 1 - Supplementary report on
disclosures in accordance with the
SFDR etc.
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Periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation [EU) 2020/852

Product name: ATKL Brasiliana K/S

Legal entity identifier: 41434485
Sustainable
investment means
an investment in an
economic activity
that contributes to i . . .
an environmental or Environmental and/or social characteristics
social objective,
provided that the
investment does not

S Did this financial product have a sustainable investment cbjective?
significantly harm

any environmental or L X ] Yes ] %X No*
social objective and
that the investee It made sustainable It promoted Environmental/Social [E/S)
companies follow investments with an characteristics and
sl s environmental objective: % while it did not have as its objective a
practices. 5 . : .
sustainable investment, it had a propaortion of
. in economic activities that ___%of sustainable investments

The ELI' T“f-‘““"‘? S gualify as environmentally
a classification el e ik s e B with an environmental objective in econemic
5'5"5"3‘;" _la"d down in Taxanomy activities that gualify as environmentally
Regulation (EU) sustainable under the EU Taxonomy
2020/852, in economic activities that do
establishing a list of not qualify as environmentally with an envirenmental objective in
environmentally et ke s economic activities that do not gualify as
sustainable Taxonomy environmentally sustainablz under the EU
economic activities. Taxonamy
That Regulation
does not include a with a social objective
list of soclally

tainabl g “ o .
;‘;2 :Oﬁlczmultles It made sustainable investments |y |t promoted E/S characteristics, but did not
el ' with a social objective: % make any sustainable investments
investments with an
enviranmental
objective might ba
aligned with the
Taxgnomy or not. ATKL Brasiliana K/S as well as associated alternative investment vehicles (each of which is an alternative

investment fund) are part of a whole fund structure (collectively "ClI NMF 1" or the "Fund®), managed
by Copenhagen Infrastructure Partners B/S, company number [CVR no.) 37994006 ("CIP" or the
"Manager"). The allocation of investors' commitment to each entity Is driven by tax, legal and
regulatory reasons unrelated to CI NNMF I's environmental, social and governance characteristics.
Furthermore, an investor's exposure to the underlying assets of ClI NMF | Is not affected by the
allocation of its commitment to any one particular legal entity comprised by C1 NMF 1. For these
reasons Cl NMF | is for the purpose of this periodic disclosure deemed to be a single financial product.

The Fund is a close-ended fund which was structured, established and held its final closing prior to the
entry into force of Regulation (EU) 2019/2088 (the “Sustainable Finance Disclosure Regulation” or
"SFDR"). The Fund's overall approach to its environmental and social characteristics thus did not
farmally take in to account the defined principle of “do no significant harm” as defined in the SFDOR
and EU Taxonomy, and therefore the Fund's investments are not sufficiently documented to meet the
specific definition of “sustainable investments” within the meaning of art. 2(17) of the SFDR. In terms
of the EU Tawxonomy, the “do no significant harm®™ principle applies only to those investments

1
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Sustainability
indicators measure
how the
environmental or
social
characteristics
promaoted by the
financial product
are attained.

underlying the financial product that take into account the EU criteria for environmentally sustainable
economic activities. The investments underlying the remaining portion of this financial product do not
take into account the EU criteria for environmentally sustainable economic activities.

During the reference period, the Fund has only partly assessed its investments under the “do no
significant harm" principle and the minimum safeguards as defined in the SFDR. Therefore, no
investments are deemed “sustainable investments” within the meaning of art. 2{17) of the SFDR.

To what extent were the environmental and/or social characteristics promoted
by this financial product met?

For reasons stated in the introduction, the Fund is considered to be a financial product which
promotes, among other characteristics, certain environmental and social characteristics (as
described in other sections in this disclosure and in the Fund's governing documents) and therefore
a fimancial product subject to Article 8 of the SFDR.

The Fund promoted environmental and social characteristics in its investments, through investing
in economic activities which contribute to increasing global renewable energy capacity and
generation and the reduction of greenhouse gas emissions.

The Fund strategy is to invest in renewable energy infrastructure. The Fund is not required to apply
any additionally defined selection strategy to attain the environmental objective/s. The fund
documentation is the "binding element” of the investment strategy. The investment strategy is
implemented via a series of investment decision gateways, one of which is the Final Investment
Decision {“FID") gateway. CIP will not present an investment to the Fund decision-making body for
FID unless it falls within the abovementioned strategy. Only investments which follow the
procedures set out in this disclosure are expected to be approved by the decision-making body.
The Fund's strategy for ensuring good governance practices in investee companies is ordinarily to
establish or canfirm the governance structure/system whilst developing the energy infrastructure
asset, activity or business (as appropriate). Where relevant, CIP uses its “active owner"” governance
rights to secure the good governance practices of the investee companies in accordance with CIP's
Responsible Investment Palicy and Fund’s ESG Standards.

Final Investment Fecision {"FID") was reached in relation to:

Total number of investments that have taken FID in

Ref iod
phmbat s the Fund {before or during the reference pericd)

2023 3

2024 3

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 of the divestment.

How did the sustainability indicators perform?

All investments in the portfolio were monitored and assessed on the below metrics.

33
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Principal adverse
impacts are the
most significant
negative impacts of
investment
decisions an
sustainability factors
relating to
environmental,
social and employee
matters, respect for
human rights, anti-
corruption and anti-
bribery matters.

Environmental indicators 2023 2024
Total projects  Fund share Tatal Fund share
projects

Renewable energy 1,558 492 2,829 700
capacity (M) ! !
BEnEaElsEnerpy 1,069,156 213,045 2,197,170 398,941
generation {MWh)
Estimated CO2e emissi

SHMATEE ZPre SMISSIONs 4 178,075 234,975 2,171,122 400,221

avoided {tCO2e)

In addition to the post-FID investments, the Fund has a number of investment opportunities
under development. Disclosures in this report which relate to the sustainability and
performance of investments are madefor investments where assets are generating electricity
only. Investments under construction and investment opportunities do not generate
electricity, and they have therefore not reached a state where the sustainability indicators
can be reliably determined, and they are consequently not included when determining the
Fund's performance in relation to the sustainability indicators.

...and compared to previous periods?
Please seetable above.

The changes are mainly due to portfolio changes as the projects have progressed from the
development stages into the construction phase.

In addition, the change in the numbers can also be attributed to improved data collection
and data guality.

What were the objectives of the sustainable investments that the financial
product particlly made and how did the sustainable investment contribute to such
objectives?

n/a

How did the sustainable investments thot the financial product partially made not
cause significant harm to any environmental or social sustainable investment
obfective?

n/a

How were the indicators for adverse impacts on sustainability factors taken
into accoumt’

nfa

34
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Were sustainable investments aligned with the OFECD Guidelines for
Multinational Enterprises and the UN Guiding Principles on Business and
Human Rights? Details:

nfa

The EU Taxonomy sets out a “do not significant harm” principle by which Taxonomy-aligned
investments should not significantly harm EU Taxonomy objectives and Is accompanied by
specific Union criteria.

The “do no significant harm” principle applies only to those investments underlying the
financial product that take into account the EU criteria for environmentally sustainable
economic activities. The investments underlying the remaining portion of this financial
product do not take into account the EU criteria for environmentally sustainable economic
activities,

Any other sustainable investments must also not significantly harm any environmental or
social objectives.

How did this financial product consider principal adverse impacts on
sustainability factors?

CIP monitors and reports on all mandatory principal adverse sustainability indicators. Given CIP'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 sustainability impacts,
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. Furthermore, principal adverse indicators are taken into consideration in the investment
process through conducting assessments of potential material ESG risks for all investments prior to
FID. This includes pre-investment screening and due diligence processes, which are led by CIP's
Investment Team and supported by CIP's ESG function, and where relevant by external advisors.
Besides this. CIP sets mitigation and/or management plans for relevant potential adverse impacts at
investee company level and monitors relevant potential adverse impacts of investee companies on at
least a yearly basis. Where CIP has a position on the board and/or steering committee of the investee
company. CIP can directly respond to incidents relating to relevant potential adverse impacts. Based
on the approach described above, the Fund considered the following principal adverse impacts (PAI}
which are found in the table below. Actions taken and actions planned for the next reference period
are also listed.

The data for the Principal Adverse Impact (PAl) indicators is gathered using a mix of year-end data and
full-year estimates. When complete data for the entire year is unavailable, estimates are utilised.
These estimates can be based on histerical data and/or internally developed methodologies. This
method ensures that the indicatars remain as comprehensive and current as possible.
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Mandatory Principal Adverse Impact Indicators

#  Greenhouse gas emissions z2023* Data coverage 2024 Data coverage
Scope 1 GHG Emissions | 1
(1coze) . 33 37% 389 75%
Scope 2 GHG Emissions i i 6% | R —
{tcoze) ! i :

1 '
Seope 3 GHS Emissions : H
p ) i 127,885 57 : 161,226 T5H
Total GHG emissions. | 1
{ ) E 127 965 57% 262,797 TE%
Carbon footprint

2 ) R , -] 57% 920 75%

= - = ] | {l

3 GHG intensity of investee companies : #1245 50% | 21,535 50%
(rc02e / meaf revenue) ; H
Exposure to companies active in the fossil fuel sectar : i

G {Share of investments) | o 57% o 758
Share of non-renewable energy = Consumption 100 0%, Too —
%) : 1

5 ; a
Share of non-renewable energy - Production ' 8 50% o 759
%) ; g
Erergy consurnption intensity per high impact sectar L e

g  (GWhper million EUR of reveruel ; H

Agriculture, forestry and fishing i 0.00 0.00

! Throughout this report, data for 2023 has been recalculsted due to i mproved methodology to ensure high quality data and allow for easier comparison of performance between years,

¥ Bue to the nature of the projects the Fund invests in, the inwestments do not generate revenue of any significance until the Commaercial Oparation Date [CO0). This may be a faw years after the investmeants’
time of AD
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Mining and quarrying 0.00 0.00
Manufacturing 0.00 0.00
Electricity, gas, steam and air conditioning supply 0.01 024
‘Water supply; sewerage, waste management and remediation activities .00 0.00
Construction 0.10 0.36
‘Whalesale and retail trade; repair of motor vehicles and motorcycles 000 .00
Transportation and storage 0.00 0.00
Real estate activities 0.00 0.00
Voluntary Principal Adverse Impact Indicators
# Energy consumption 2023 Data coverage 2024 Data coverage
Breakdown of energy consumption by type of nonrenewable sources of
energy
{GWh)
Electricity from grid 15 s | 62 758
%) :
i 65 S0% | a7 75%
5 %] :
MEO i
o 50% o} 75%
%] :
Propane '
o 508 . o 75%
i%) :
Matural gas :
0 50% ! D 75%
i%) :
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Actions taken, actions planned and targets set for the next reference period: Greenhouse Gas Emissions

General Approach
CIPs methodelogy fer evaluating and managing climate-related risks is guided by the Task Force on Climate-related Financial Disclosures (TCFD), now integrated into the International
Sustaina bil ty Standard Board {ISSB) standards. Prior to the FID, CIF's diligent investment team is respansible for conducting comprehensive pre-investment due diligence. This team
will either rely on or arrange for targeted due diigence on pertinant ESG topics related to a potential investment. This due diligence will include a thorough assessment of risks
associated with:

=  Significant envirenmental impacts

*  Rigorous environmental compliance and permitting

Im addition, the Fund has no investrents in companies which are active in the fossil fuel sector. During the next reference periods, CIP will continue to maonitor the indicatar to seek
continued alignment to CIPs Responsible Investment Policy and the Fund's ESG Standards.

Actions Taken

Due to the nature of some of the Investments in the portfolie, the Fund expected to see a vast increase In GHG emissions due to the increased number of profects which moved (nto
construction. On top of this, both the platform investment, Golden Gate, and the Fund’s greenfield portfolio investment, Unicus |, have taken several internal FI0s and commenced
construction for several projects.

In addition, the Fund has worked on establishing procedures for collecting relevant data to calculate these indicators, The Fund has also refined and aligned the methedology behind
these calculations with the prevailing regulations end methodology. Mareaver, the Fund has assessed supplier emissions and integrated these findings into the averall ESG
requirements

Actions Planned

For the upcoming reference periods, the Fund will continue to enhance the data and reporting 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 the investment stage, thereby striving to ensure that
new investments emit less com pared to older ones.
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# Biodiversity - Activities nagatively affecting biodiversity-sansitive areas 2023 Data coverage 2024 Data coverage

Share of investments in investes compan les with sites/operations located In :
7 or near to biodiversity-sens itive areas where act ivities of those investes 0.87 5T% : 0.48 75%

companies negatively affect thase areas

General Approach

Curing the reference period, the Fund adhered to CIP's Biodiversity Action Plan, which aims to minimize potential impacts relevant tothis indicator. This is achieved by identifying
risks and conducting an Environmental Impact Assessment for each investment made in the fund. As part of this process, all biodiversity risks are mitigated to strive for biodiversity
neutrality,

Actions Taken

In same of the projects within CI GMF I's Golden Gate platform investment there has been ident fied negative impact within a biodiversity sensitive area. A mitigation plan has been
put in place and is currently underway. Several environmental studies, including rigorous bird and bat monitoring programmes are being conducted. In addition, automatic turbine
shutdown, and blade patterning processes have been adopted to the specific project.

Actions Planned

During the next reference periods CIP will continue to monitor the indicator to seek alignment with CIF's Biodiversity Action Plan, Responsible Investrment Policy, the Fund's ESG
Standards and ensure that all harm will be mitigated. In addition, the Fund will continue ta wark with the projects on pratecting endangered species and minimizing enviranmental
irmpacts,
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# Water — Emissions to water 2023 Data coverage 2024 Data coverage

Tonnes of emission to water generated by Investee companies per million :
g EUR invested : ] 57% - ] 75%
[weeighted overage)

. Waste — Hazardous waste and radioactive waste ratio Lt ol Ll = Dutacovragy
Tonnes of hazardous waste and radioactive waste generated by investee : H

9 companies per million EUR invested 0 5% ! 0 75%
{weighted average) : :

General Approach

Prior to the Final Investment Decision (FID), CIP's investrnent team is responsible for conducting comprehensive 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 won't be limited, a thorough assessment of risks associated

with:
s Ervironmental impacts
*  Environmental compliance and permitting
Az 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
Mo major changes in this reference period data. During the year CIP has established procedures for gathering relevant data in order to calculate these indicators. CIP worked closely
with projects in the Funds to increase the coverage of the data.
Actions Planned

During the next reference periods CIP will further monitor and work to maintain the indicator within each investment in the Fund.
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" Social and employes matters 2023 Data coverage 2024 Data coverage
Violations of UN Global Compact principles and Organization for Economic g 1
10 Cooperation and Development (OECD) Guidelines for Multinational 0 57y | 0 759
Enterprises
{share af investments)
Lack of processes and compliance mechanisms to monitor compliance with :
1 UM Glul?al Compact principles and OECD Guidelines for Multinational ] R 575 o —
Enterprises :
(share af investments without palicies bo monitar) :
i3 Unadjusted gender pay gap H n/a e = L
laverage) H 1
F [ 1
13 Board gender diversity i g5 s | 93 7584
(average ratle of male to total boord members) H
14 Exposure to controversial weapons 0 21% - i} 75%
Voluntary Principal Adverse Impact Indicators
# Employee matters 2023 Data Coverage 2024 Data Coverage
2 Rate of recordable work-related accidents” : nfa 0% 1 0 75%
Actions taken, actions planned and targets set for the next reference period: Social and Em e Matters

General Approach

CIF is a signatory to the UN Principles for Responsible Investment and is committed to integrating ESG factors throughout each stage of its standard investment process, including
investment selection, due diligence and structuring, and investment management during construction and operations. CIP's Responsible Investment Policy is guided by various
international standards and norms, including:

UN Principles for Responsible Investments (UN PRI)

¥ CIP has revised the methodology for calculating PAI 13 data concerning board gender diversity. Previously, the number of women relative to the total board was calculated. This has now been updated to

apply a new formula as defined in the /O 3023 55 - Final Report SFOR Delegated Requintion amending £ T35,

* Pue to data guality, this indicater has been changed compared to the previous reference periods.

10
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*  The Ten Principles of the UN Global Compact {UNGC), including the elimination of discrimination in respect of employment and occupation
*  UN Guiding Principles on Business and Human Rights (UNGP)

*  DECD Guidelines for Multinational Enterprises

*  The Equater Principles

s |FC Sustalnakility Frameweork and Industry Sector Guidelines

#  Good industry practice in the management of HSE issues

Health and safety (H&5) have always been fundamental to CIP's operations, While HE&S risks inherent to building and operating large-scale energy projects can never be entirely
eliminated, CIF adopts a proactive approach to identify risks and prevent incidents. Prior to the Final Investment Decision (FID), CIF's investment team is responsible for conducting
comprehensive pre-investment due dilizence. 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 a tharough assessment of risks associated with:

*  Health, safety, and environmental (H3E) standards of the project and suppliers
+  Labour standards of the project and suppliers
*  Human rights

Furthermare, the Fund expects and requires projects to impose clear HES requirements on suppliers during procurement, as outlined in our Code of Conduct for Business Partners,
Additionally, CIP's Responsible Investment Policy enzures that investments are not made in the manufacture of wea pons that breach fundamental humanitarian principles, such as
nuclear, biological, or chemical weapons, cluster bombs, or anti-personnel landmines, nmor in the development, production, or storage of nuclear weapons, or in the production of
components explicitly for use in nuclear weapons.

Actions Taken

Throughout the year, CIP has established procedures for gathering relevant data to calculate these indicaters, Additionally, CIP strives to ensure that all aforementioned international
standards and norms ane incorporated into all material contracts through contractual agreements. Prior ta FID, investment teams are required to complete all relevant ESG checklists to
ensure compliance with Fund's ESG standards and CIP's policies. Furthermore, there has been a strong emphasis on project teams and the CIP ESG team working together to ensure
that any identified gaps are addressed and mitigated, During the reference period, any project ident fied to nat have a proper grievance mechanism has been engaged with the goal of
rectifying this. The improvement in the matric shows the results of the engagement with prajects an this s pecifie toplc,

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

Last yearthe Irls | project had not fully implementad a grievance machanism to ensure compliance with relevant intemational standards. This has now besn fully established, ensuring
community and stakeholder engagement whilst ensuring that all relevant stakeholders have access to a grievance machanizm.

Actions Planned
During the upcoming reference periods, CIP will continue ta monitar the indicators to ensure angoing align ment. Addirtionally, the Fund will enhance the requiremeants for grisvance
mechanisms to seek to ensure that stakeholders are heard and incorporated into early decision-making pr - I redation te gender diversity, CIP has updated its internal process te

ensure that, during the establishment of project companias, project teams consider pender diversity when creating the Board of Directors.,

11
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a 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
The list includes opportunities under development. These are part of the Fund’s Gross Asset Value (GAV), and
the investments therefore they are also included in the overview below.
constituting the o . ) )
greatest The following lists for 2024 and 2023 represent the greatest proportion of investment allocation
proportion of throughout the reference period measured quarterly by GAV at the end of first quarter, second
investments of the quarter, third quarter and fourth quarter of the year respectively.
financial product
during the Top 50% Sector % Assets Country
reference period investments, 2024
;vg';:zh |35:11 L Golden Gate Renewable energy infrastructure 37% South Africa
December 2024 Unicus Renewabfe energy infrastructure 25% India
Top 50% Sector % Assets Country
investments, 2023°
Golden Gate Renewable Energy Infrastructure 46% South Africa
Unicus Renewable Energy Infrastructure 39% India
What was the proportion of sustainability-related investments?
The proportion of sustainability-related investments was 0%, as the Fund had no commitment to
have sustainability-related investments.
What was the asset allocation?
As described elsewhere in this report, the Fund’s approach to its environmental and social
Asset allocation characteristics did not take in to account the defined principles of “do no significant harm” as set
describes the out in the SFDR and the EU Taxonomy, and therefore the Fund's investments are not currently
share of considered to meet the specific definition of “sustainable investments” within the meaning of art
investments in 2{17) of the SFDR. Except as described elsewhere in this report, the Fund’s investments are made
specific assets. in accordance with the Fund’'s governing documents including its Ethical Policy {subsequenthy

replaced by the Responsible Investment Policy of CIP) and other governing documents, which set-
out the environmental, social and governance characteristics promoted by the Fund.

B Throughout this report, data for 2023 has been recalculated due to improved methodology to ensure
high guality data and allow for easier comparison of performance between years

12



To comply with the
EU Taxonomy, the
criteria for fossil
gas include
limitations on
emissions and
switching to fully
renewable 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
objective,

Transitional
activities are
activities for which
low-carbon
alternatives are not
yet available and
among others have
greenhouse gas
emission levels
corresponding to the
best performance.
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imakle

#1B Other E/5
Investments characteristics
#2 Other s
19%

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the
ervironmental or social characteristics promotad by the financial product.

#20ther includes the remaining Investments of the financlal product which are neither aligned with the
environmental or social characteristics, nor are qualified as sustainable investments.
nfa

The category #1 Aligned with EfS characteristics covers:

- The sub-category #1A Sustainable covers environmentally and socially sustainable investments.

- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or
social characteristics that do not qualify as sustainable investments.

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 investments 2023° 2024
Aligned with E/S characteristics 90% 81%
Other 10% 19%

Investment with with E/S characteristics in the fund make up 81%. The remaining share of
investments that are not aligned with with E/S characteristics are due to the Fund holding an
amount of cash and financial instruments that can be used for cash management and/or hedging
purposes

In which economic sectors were the investments mode?

Sector 2023 2024
Sub-industry

Utilities
Renewable Energy Infrastructure 90% B81%

The fund had no revenues from explaration, mining, extraction, praduction, processing,
storage, refining or distribution, including transportation, storage and trade, of fossil fuels.

© Throughout this report, data for 2023 has been recalculated due to improved methodalogy to ensure
high guality data and allow for easier comparison of performance between years

E Throughout this report, data for 2023 has been recalculated due to improved methodology to ensure
high guality data and allow for easier comparison of performance between years

13
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@ To what extent were the sustainable investments with an environmental
objective aligned with the EU Taxonomy?

During this reference period, 0% of the Fund's investment were aligned with the EU
Taxonomy, as the Fund had no commitment to have sustainable investment aligned with the
EU taxonomy.

Did the financial product invest in fossil gas and/or nuclear energy related

Taxonomy-aligned activities complying with the EU Taxonomy®?
activities are

expressed as a share

7 Yes:
) turnm..rer In fossil gas In nuclear energy
reflecting the
share of revenue % No
from green
activities of
investee The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy.
companies. As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds®, the
- capital first graph shows the Taxonomy alignment in relation to all the investments of the financial product
expenditure including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the
[CapEx) shows the investments of the financial product other than sovereign bonds.
grean investments
made by investee Taxonomy-alignment of investments Taxonomy-alignment of investments
campanies, including sovereign bonds* Excluding sovereign bonds*
relevant for a
transition to a
green economy. Turnsaver 100%
- operational Ao 2oN
expenditure
(OpEx) reflects the Capkx 100% CapEx 100%
green operational
gctivities of . Ty OpEx 100%
investee
campanies. 0,008 50.00% 100,008 0,00% 50,00 100,00%
m Taxonomy aligned - Fossil gas B Taxonomy aligned - Fossil gas
B Taxonomy aligned - Huclea B Taxonomy aligned - Nuclear
B Taxonomy aligned imvestments W Taxonamy aligned investments
Other inve stments Other inve stments

This graph represents 100% of the lolal investmenls.

* For the purpose of these graphs, ‘sovereign bonds” consist of all sovereign exposures.

# Fossil gas andfor nuclear related activities will only comply with the EU Taxonomy where they
contribute to limiting climate change ("cimate 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.

14
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A
are

sustainable
investments with
an environmental
objective that do
not take into
account the
criteria for
environmentally
sustainable
economic
activities under
Regulation (EU)
2020/852.

Faa

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

Activities 2023 2024
Transitional activities 0% 0%
Enabling activities 0% 0%

How did the percentage of investments that were aligned with the EU Taxonomy
compare with previous reference periods?

Throughout the reference period none of the investments were aligned with the EU

Taxonomy.
Taxonomy-aligned 2023 2024
Turnover 0% 0%
CapEx 0% 0%
OpEx 0% 0%

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

nfa

What was the share of socially sustainable investments?

n/a

What investments were included under “other”, what was their purpose and
were there any minimum environmental or social safeguards?

19% of investments were classified as not promoting any social or environmental
characteristics 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
“other” relates to cash or financial instruments there were no minimum environmental and
social safeguards.

What actions have been taken to meet the environmental and/or social
characteristics during the reference period?

Several mechanisms and procedures are in place and have been applied during the reference
period to ensure that the investments made by the Fund meet environmental characteristics.
Investrments in the Fund are governed by an Ethical Policy (subseguently replaced by the
Responsible Investment Policy of CIP), which, among others, mandates responsible envircnmental
impact management, protects key social objectives, such as human and labour rights, and restricts
the Fund from investing in controversial weapons that would ordinarily breach humanitarian
principles. Adherence to the Ethical Policy for the Fund is stated in the investment policy section

15
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Reference
benchmarks are
indexes to
measure whether
the financial
product attains the
environmental or
sacial
characteristics that
they promote.

&

of the Limited Partnership Agreement governing the Fund. The Fund is also specifically excluded
from investing in nuclear or coal fired generation, and the Fund is also restricted from investing in
nuclear weapons or weapons that would ordinarily breach humanitarian principles.

In addition to the above, the Fund is governed by a set of ESG Standards. The ESG Standards defined
for the Fund establish standards which are intended to ensure that the investments of the Fund
meet the environmental and social characteristics that the Fund promotes. The environmental
section of the ESG Standards reguires 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 ensure 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, stakeholder engagement, and human
rights. Compliance with the core labour standards of the International Labour Organisation is
expected.

In addition to the abovementioned documents, investments in the Fund are subject to the
following procedures:

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 CIP's
lnvestment Team and supported by CIP's ESG function, and, where relevant, by external
advisars,

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

3} Monitoring of relevant potential adverse impacts of investee companies through mandatory
reporting on either monthly, bi-monthly, quarterly or yearly basis.

4) Responding to incidents relating to relevant potential adverse impacts through the Fund’s
position on the board and/or steering committee of the investee company if applicable.

During the reference period, the Fund has held a number of renewable energy infrastructure assets
(which have reached FID), all of which help to increase the overall ‘stock’ of the global electricity
grid, which contributes to the renewable energy ‘additionality’ {environmental characteristics:
increased global renewable energy capacity and generation) and resultant avoided future
greenhouse gas emissions (environmental characteristics: reduction in greenhouse gas emissions).

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

Mo reference benchmark has been designated for the purpose of attaining the promoted
environmental characteristics.

How does 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 environmental
or social characteristics promoted?

n/a

How did this financial product perform compared with the reference benchmark?
nga

How did this financial product perform compared with the brood market index?

n/a
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