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Statement by Management

The Executive Board has today considered and approved the annual report of Glentra Management Invest | K/S
for the financial year 01.01.2025 - 31.12.2025.

The annual report is presented in accordance with the Danish Financial Statements Act.

In our opinion, the financial statements give a true and fair view of the Entity’s financial position at 31.12.2025
and of the results of its operations for the financial year 01.01.2025 - 31.12.2025.

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

Furthermore, the supplementary report on disclosures in accordance with SFDR has been prepared in
accordance with the Sustainable Finance Disclosure Regulation (SFDR) and contains a fair review of the affairs
and conditions referred to therein.

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

Copenhagen, 15.04.2026

On behalf of Glentra CIV | GP ApS

Michael Bruhn Hansen Henrik Tordrup

Steen Lenberg Jorgensen
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Independent auditor's report

To the shareholders of Glentra Management Invest | K/S

Opinion

We have audited the financial statements of Glentra Management Invest | K/S for the financial year01.01.2025 -
31.12.2025, which comprise the income statement, balance sheet, statement of changes in equity andnotes,
including a summary of significant accounting policies. The financial statements are prepared in accordance with
the Danish Financial Statements Act.

In our opinion, the financial statements give a true and fair view of the Entity’s financial position at31.12.2025
and of the results of its operations for the financial year 01.01.2025 - 31.12.2025 in accordance with 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 Entity 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.

Management's responsibilities for the financial statements

Management is responsible for the preparation of financial statements that give a true and fair view in
accordance with the Danish Financial Statements Act, and for such internal control as Management 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, Management is responsible for assessing the Entity’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 Management either intends to liquidate
the Entity or to cease operations, or has no realistic alternative but to do so.
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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.

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:

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

The Management 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
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, 15.04.2026

Deloitte
Statsautoriseret Revisionspartnerselskab
CVR No. 33963556

Rasmus Grynderup Kiaer Steffensen
State Authorised Public Accountant

Identification No (MNE) mne44143
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Management commentary

Primary activities
The object of the limited partnership is to generate a return on the limited partnership's share capital by making
investments and carrying out all activities which, in the opinion of the general partner, are related thereto.

Supplementary report on disclosures in accordance with SFDR
The financial product is classified as being a financial product 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.

The product level periodic disclosure - Annex IV of the Regulation (EU) 2022/1288, is found in Appendix 1.

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.
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2025 2024
Notes EUR EUR
Other external expenses (7,715) (8,622)
Gross profit/loss (7,715) (8,622)
Other financial income 7,129 13
Impairment losses on financial assets (11,739) 0
Other financial expenses (567) (212)
Profit/loss for the year (12,892) (8,821)
Proposed distribution of profit and loss:
Retained earnings (12,892) (8,821)
Proposed distribution of profit and loss (12,892) (8,821)
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Balance sheet at 31.12.2025

Assets
2025 2024
Notes EUR EUR
Other investments 3,739,656 0
Financial assets 1 3,739,656 0
Fixed assets 3,739,656 0
Cash 144,113 443
Current assets 144,113 443
Assets 3,883,769 443
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Equity and liabilities
2025 2024
Notes EUR EUR
Contributed capital 3,900,000 0
Retained earnings (24,133) (11,241)
Equity 3,875,867 (11,241)
Payables to group enterprises 530 2,008
Payables to associates 0 4,023
Other payables 7,372 5,653
Current liabilities other than provisions 7,902 11,684
Liabilities other than provisions 7,902 11,684
Equity and liabilities 3,883,769 443
Employees 2
Contingent liabilities 3
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Statement of changes in equity for
2025

Contributed Retained
capital earnings Total
EUR EUR EUR
Equity beginning of year 0 (11,241) (11,241)
Increase of capital 3,900,000 0 3,900,000
Profit/loss for the year 0 (12,892) (12,892)
Equity end of year 3,900,000 (24,133) 3,875,867

The Partners have committed themselves to contributing up to EUR 7,500,000 into the Entity, as and when new
capital is required for making investments, paying costs etc. Of the total committed capital, the Partners have
paid-in net EUR 3,900,000 at 31.12.2025, and the remaining contribution balance is EUR 3,600,000.
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Notes

1 Financial assets

Other
investments
EUR
Additions 3,751,395
Cost end of year 3,751,395
Impairment losses for the year (11,739)
Impairment losses end of year (11,739)
Carrying amount end of year 3,739,656
Investments in limited partnerships Corporate
Registered in form
Glentra Fund | K/S Copenhagen K/S
2 Employees
The Entity has no employees other than the Executive Board. The Executive Officer has not received any
remuneration.
2025 2024
Average number of full-time employees 0 0

3 Contingent liabilities
The Entity has outstanding investment commitments to Glentra Fund | K/S of EUR 3,738,605.
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Accounting policies

Basis for financial statements
This annual report has been presented in accordance with the provisions of the Danish Financial Statements
Act governing reporting class B enterprises with addition of a few provisions for reporting class C.

The accounting policies applied to these financial statements are consistent with those applied last year.

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 Entity, and the value of the asset can be measured reliably.

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

On initial recognition, assets and liabilities are measured at cost. Measurement subsequent to initial
recognition is effected as described below for each financial statement item.

Anticipated risks and losses that arise before the time of presentation of the annual report and that confirm
or invalidate affairs and conditions existing at the balance sheet date are considered at recognition and
measurement.

Income is recognised in the income statement when earned, whereas costs are recognised by the amounts
attributable to this financial year.



Income statement
Other external expenses
Other external expenses include corporate costs etc.

Other financial income
Other financial income comprises interest income.

Impairment losses on financial assets
Impairment losses on financial assets comprise impairment losses on financial assets which are not measured
at fair value on a current basis.

Other financial expenses
Other financial expenses comprise interest expenses.

Balance sheet
Other investments

Other investments comprise unlisted equity investments measured at the lower of cost and net realisable value.

Cash
Cash comprises cash in hand and bank deposits.

Glentra Management Invest | K/S | Accounting policies

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

Supplementary report on disclosures in accordance with the SFDR (unaudited)
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ANNEX IV

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: Glentra Management Invest | K/S
Sustainable

investment means
an investment in an
economic activity
that contributes to
an environmental or
social objective,
provided that the
investment does not
significantly harm
any envircnmental or
social objective and
that the investee
companies follow
good governance
practices.

{ 1 ] Yes

It made sustainable
investments with an
environmental objective: __ %

in economic activities that
qualify as environmentally
sustainable under the EU
Taxonomy

The EU Taxonomy is
a classification
system laid down in
Regulation (EU}
2020/852,
establishing a list of
environmentally
sustainable
economic activities.
That Regulation
does not include a
list of socially
sustainable
economic activities.
Sustainable
investments with an
environmental
objective might be
aligned with the
Taxenomy or not.

in economic activities that do
not qualify as environmentally
sustainable under the EU
Taxonomy

It made sustainable investments
with a social objective: _ %

of the Fund.

by this financial product met?

G

x

Legal entity identifier: 44097729

Environmental and/or social characteristics

Did this financial product have a sustainable investment objective?

%X No

It promoted Environmental /Sacial (E/S)
characteristics and

while it did not have as its objective a
sustainable investment, it had a proportion of
100% of sustainable investments

with an environmental objective in economic
activities that qualify as environmentally
sustainable under the EU Taxonomy

x with an environmental chjective in
economic activities that do not qualify as
environmentally sustainable under the EU
Taxonomy

with a social objective

It promoted E/S characteristics, but did not
make any sustainable investments

Glentra Management Invest | K/S’s only investment is and will be Glentra Fund I K/S (the “Fund”}, and
therefore the disclosures for Glentra Management Invest | K/S set forth herein mirror the disclosures

To what extent were the environmental and/or social characteristics promoted

Glentra Fund i K/S (the "Fund"} promotes environmental characteristics but does not have sustainable
investments as its abjective. The environmental characteristic promaoted by the Fund's investments is:

« Climate change mitigation {as set out in Article 9{a} of Regulation (EU} 2020/852}

The Fund promotes the environmental characteristic of “climate change mitigation” by investing in critical
infrastructure companies and assets across three verticals: renewable energy generation, energy integration,
and energy services. These investments contribute to and accelerate the energy transition and decarbonization
of sacieties and industries. Specifically, the Fund targets companies delivering greenfield projects that
generate (e.g. solar PV and wind power or fuels), transmit/transport {transmission grids or fuel/CO2 pipelines),
store [(e.qg. electric or thermal), distribute, or use {e.g. electrification and efficiency} renewabie energy {i.e.
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power and fuels), as well as potentially companies/assets that capture, stare, or utilize CO2 {CCSU). Through
these investments, the Fund contributes to and promotes climate change mitigation by increasing renewable
energy capacity and CO2e avoidance and/or reductions, thereby reducing society’s dependence an fossil fuels,
as described throughout this Annex report.

The Fund's investment strategy is executed through the investment process, which includes underwriting
criteria, diligence procedures, investment proposals, and action plans for value creation and risk
mitigation/management on a continuous basis.

As for the 2025 reporting period, the Fund has four investments under management in total across the
renewable energy generation and energy integration verticals. The investments are all consistent with the
environmental characteristic promoted by the Fund, since their activities all contribute to reducing society’s
reliance on fossil fuel, as can be observed by the performance of the sustainability indicators utilized by the

Fund.

Sustainability How did the sustainability indicators perform?
indicators measure

The following two sustainability indicators were chosen to assess how the environmental
how the - i

i characteristic promoted by the Fund was attained:

environmental or
social 1. Renewable energy capacity being developed, in construction, and operating (potentially under new
characteristics ownership}.
promoted by the . o
financial praduct o Measured in MW, MWh, and EURm (the annual performance indicators).
are attained. 2. CD2e emissions avoidance and/or reductions of the renewable energy projects and solutions being

developed, in construction, and operating {potentially under new ownership}.
o Measured in CO2e tonnes (the annual performance indicator).

The performance of the first sustainability indicator, renewable energy capacity, for the reference
period, is outlined in the table below. The Fund’s investments are assessed to provide sizable
renewable energy capacity, with the majority currently being in the early stages of development and
construction.

The figures have been calculated in coliaboration between the portfolio companies and Glentra using
actual data to the extent it has been available.

Unit* Being In Operating®
develc)ped2 construction®

Measured in MW 8,624 228 170
Measured in MWh 20,476,756 491,997 328,898
Measured in EURm® 11,446 402 242

L Calculated as the combined total for all companies in the portfolio as per the end of the reporting period {per annum}.

2 “Being developed” is defined as projects in the development phase, where no CAPEX has been incurred and the project is pre-notice to proceed
{NTP}.

*“In construction” is defined as projects that have reached the construction phase, where CAPEX has been allocated, starting from NTP through

te Cemmercial Operation Date (COD}.

4 “Operating” is defined as assets that have reached COD, defined as the date under a long-term power purchase agreement when project

commissioning tests have heen passed and the facility is generating power to earn revenues.

5FX rate of 1.175 was used to convert certain values from USD to EUR (sourced frem central banks as of the last day of the reporting peried}. It
should also be noted that: 1} the EURm listed under “being developed” is not only representing Devex, but is reflecting total historical and
estimated future project costs {Devex + Capex} for all projects in the develepment phase as of 31 December 2025; and 2} the EURm listed under
“in construction” is not only representing Capex, but is reflecting total historical and estimated future project costs (Devex + Capex) for all projects
in the construction phase as of 31 December 2025.
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The performance of the secand sustainability indicator, CO2e emissions avoided and/or reduced, for the
reference period, is outlined in the table below. The Fund’s investments are estimated to enable sizable
emissions avoided and reductions. The CO2e emissions avoided and/or reduced of the investments have
been estimated in collaboration between the portfolio companies and Glentra using actual data to the
extent it has been available. As outlined in the methadology section on the website-disclosures, the Fund
has ensured that all portfolio companies follow a consistent methodology to define and caleulate their
CO2e emissions avoided and/or reduced, using company-data to the extent possible and further
reinforced by public databases.

Unit Being developed In construction QOperating
Tonnes of CO2e

avoided and/or 9,290,405 293,930 182,424
reduced

All sustainability indicators are measured at the portfolio company level on a 100% company basis®. The
data for both sustainability indicators reflects the portfolio companies’ project portfolios as of 31st
December 2025.

In Q1 2026, Glentra has engaged a third-party service provider to support in collecting and reviewing
the data for both sustainability indicators required to comply with the Sustainable Finance Disclosure
Regulation {“SFDR"}, and it is continuausly warking with the Fund’s portfolio companies to enhance and
improve its data quality.

...and compared to previous periods?

The Fund completed its first investment in Q4 2023, followed by three additional investments during Q1-
Q3 2024. During Q1-Q4 2025 no additional investments have been made to this fund, bringing it to a
total of four portfolio companies under management by 31-12-25.

Methodological updates were implemented in the prior reporting period. The respective changes
between FY2023 and FY2024 are described in last year’s Annex IV disclosures. No changes to the
methodology for calculating the sustainability indicators were introduced in 2025. Performance
development from FY2024 to FY2025 is set out below.

1. Renewable energy capacity being developed, in construction, and operating (potentially under new

ownership}:

Between 2024 and 2025, capacity under development decreased by approximately 31% in MW {from
12,545 MW to 8,624 MW/} and by approximately 37% in MWh (from 32,413,236 MWh to 20,476,756
MWh}. This decrease primarily reflects the progression of projects into the construction phase and
the application of more conservative probability weightings to long-term pipeline projects fe.g.,
driven by regulatory developments in the US during 2025 such as the “One, Big, Beautiful Bifl Act”}.
As mentioned above, over the same period, capacity under construction increased substantially,
rising from 18 MW to 228 MW and from 55,203 MWh to 491,997 MWh, driven by the transfer of
profects from development into execution. Operational capacity increased by approximately 24% in
MW (from 137 MW ta 170 MW} and by approximately 27% in MWh (from 258,559 MWh to 328,898
MWHhY}, reflecting continued commissioning and overall portfolio maturation.

6 All sustainability indicaters are measured irrespective of Glentra’s ownership share {fer avoidance of doubt, Glentra does not own 100% of all
portfolio companies}; for example, if a portfolio company owns 50% of a 100 MW project, only 50% (50 MW} of that project is considered for the
measurement of the sustainahility indicaters, in line with recommended best practice. This is acceunted regardless of whether Glentra owns 100%
or less of that portfolio company, in line with common market practice. The data is probability-adjusted and excludes the full gross pipelines of

each portfolio company, in line with recommended best practices.
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Unit? Being developed In construction Operating
Reporting

. 2024 2025 2024 2025 2024 2025
period
Measured
. 12,545 8,624 18 228 137 170
in MW
Measured
. 32,413,236 | 20,476,756 55,203 491,997 258,559 328,898
in MWh
Measured
. 14,277 11,446 24 402 211 242
in EURm

2. CO2e emissions avoidance and/or reductions of the renewable energy projects and solutions being
developed, in construction, and operating {potentially under new ownership):

Between 2024 and 2025, estimated CO2e avoided and/or reduced in the development pipeline
decreased by approximately 36% [from 14,458,194 to 9,290,405 tonnes), consistent with the
reduction in profects under development reported under Indicator 1. Over the same period, CO2e
aveided and/or reduced from assets in construction increased substantiaily (from 16,914 to 293,930
tonnes}, reflecting the transfer of projects from development into the construction stage. CO2e
aveided and/or reduced from operating assets increases by approximately 10% (from 165,333 to
182,424 tonnes). This increase does not grow proportionally with MW expansion compared to 2024,
as a significant portion of the new operational capacity relates to BESS rather than solar PV.

Unit Being developed In construction Operating

Reporting
period

2024 2025 2024 2025 2024 2025

Tonnes of
C02e
avoided 14,458,194 9,290,405 16,914 293,930 165,333 182,424
and/or
reduced

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

The Fund is committed to ensuring that at least 50% of its portfolio qualifies as a “Sustainable
Investment” as defined under Article 2(17} of Regulation (EU} 2019/2088. For the 2025 reparting
period, no new investments have been added to the fund. 100% of the Fund’s existing investments
have been assessed as Sustainable Investments. The Fund’s investments contribute to the
environmental characteristic climate change mitigation through decarbonizing economic activities.
These include the development of greenfield projects that generate renewable energy {e.g., solar PV}
and decarbonized steam.
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Principal adverse
impacts are the
most significant
negative impacts of
investment
decisions on
sustainability factors
relating to
environmental,
social and employee
matters, respect for
human rights, anti-
corruption and anti-
brihery matters.

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

Orientation to Glentra’s comprehensive set of documents incorporating the DNSH principle

Glentra has established policies, procedures, and processes to ensure that the Fund's
investments do not cause significant harm ("DNSH"} to any environmental or social
sustainable investment objectives during the holding period. Glentra’s sustainability and ESG
framewoark has been applied to the Fund’s existing investments and will continue to be
followed for future investments (subject to necessary changes going forward}.

Glentra’s Sustainable investment Policy {"Policy”} guides Glentra throughout the investment
process (from screening to divestment} by outlining key sustainability and ESG standards and
principles {aligned with international guidelines, standards, and principies). The Policy forms
the arch document within Glentra’s Sustainability and ESG framework, and compliance with
the Policy is mandatory pursuant to the Fund’s Limited Partnership Agreement. This
agreement also includes procedures and checklists {supporting the Policy}, sustainability KPls
and risk factors, sustainability reporting, and an exciusion list identifying companies and assets
the Fund will not invest in based on adverse indicators, specific industries, and restricted
technologies. Glentra’s exclusion list is regularly monitored and prohibits investments in
companies that for example, employ forced labor, child labor, companies that are
incorporated in EU non-cooperative jurisdictions for tax purposes at the time of investment,
and companies involved in gambling and casinos. Glentra is also guided by internationally
recognized standards and norms, which include the UN Principies for Responsible Investment
{UN PRI}, to which Glentra Capital has been a signatory since 2024, the UN Guiding Principles
on Business and Human Rights {UNGPs} and the UN Global Compact Ten Principles, and the
OECD Guidelines for Muiltinational Enterprises on Responsible Business Conduct. Glentra also
adheres to the principles and rights set out in the eight fundamental conventions identified in
the Declaration of the International Labour Organisation on Fundamental Principles and
Rights at Work and the International Bill of Human Rights. These internationally recognized
standards including its norms, principles and rights inform Glentra’s sustainability and £5G
framework.

Glentra’s sustainability and ESG framework as described above establishes a framework
which, amongst ather things, ensures that the Fund's investments comply with the DNSH
principle.

Compliance with the Policy including the DNSH principles embedded therein is overseen by
Glentra’s compliance function, which ensures adherence to both policies and procedures. The
investment team is responsible, among other things, for conducting sustainability and ESG due
diligence during the investment process and overseeing ongoing monitaring and sustainability
and ESG risk management.

Orientation to how Glentra incorporates the DNSH principle into the investment process

Glentra ensures campliance with the DNSH principle by incorporating and operationalizing
Glentra’s robust ESG and sustainability framework in the pre-investment due diligence,
investment decision, and post-investment monitoring for all investments made in the
reference period f{as well as those made in prior reference periods}. The DNSH analysis
{together with PAls and alignment with the OECD Guidelines for Multinational Enterprises and
the UN Guiding Principles on Business and Human Rights} are incorporated throughout the
investment lifecycle, including pre-investment due diligence, investment decision gates, final
investment decisions by the Investment Committee, and post-investment monitoring.
Compliance with the above is ensured through adherence to Glentra’s sustainability and ESG
framework referenced above.

Mare specifically, during the pre-investment phase, all potential investments underwent a
mandatory due diligence process, with a specific focus on sustainability and ESG related
concerns, including an assessment of PAl indicators alongside other relevant econamic, fegal,
and financial factors. This pracess is designed to ensure adherence to the DNSH principle,
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reduce sustainability and ESG risks, while increasing and protecting investment returns.
Investment screening is canducted to determine whether a contemplated opportunity is
eligible or prohibited based on the Fund's documentation and exclusion criteria while
identifying and assessing material sustainability and ESG risks. The due diligence process
evaluates the potential impact of sustainability risks on financial performance and, where
relevant, involves external advisors to conduct further assessments and define mitigation
plans for identified risks or issues. The process includes an assessment of whether the
investments DNSH to any environmental or social sustainable investment objectives, when no
DNSH is identified, the investment fuifils one of the conditions to qualify as a Sustainable
Investment. Due diligence procedures - including in relation to the PAls and the OECD
Guidelines for Multinational Enterprises and the UN Guiding Principles on Business and Human
Rights — for the investment covered under this Annex report were conducted through the data
made available in data rooms, dialogues with management and/or senior executives of the
company, and internal industry research. In certain instances, external third-party specialists
were engaged to perform independent assessments related to sustainability and ESG risks,
PAls, DNSH compliance, and alignment with the EU Taxonomy Regulation.

The investment proposals presented to the investment Committee for final decision for each
of the potential investments outlined the investment case {e.g., financials, business, and plans}
and summarized due diligence findings and assessments, including sustainability and ESG
elements, PAls, and corresponding action plans for mitigation and management Indicators
related to adverse impacts on sustainability factors were assessed, and mitigation measures
were proposed for indicators showing significant impact before the investment decision was
finalized. The sustainability and ESG actions fed into the overall risk management and value
creation plan during the ownership period. If a significant adverse impact could not be
mitigated through a feasible plan, the investment Committee retained discretion to proceed
with the investment; however, such an investment would not be classified as a Sustainable
Investment. Furthermore, during the post-investment phase, investment management and
maonitoring activities ensure that sustainability and ESG risks identified during due diligence,
including any adverse impacts, continue to be addressed on an ongoing basis. This is achieved
through Glentra’s active ownership approach, including quarterly investment team and/or
management meetings.

To reinforce the actions taken above, Glentra typically incarporates specific sustainability and
ESG obligations into the contractual agreements of portfolio companies. These contractual
obligations may include the mandatory implementation of sustainability policies and
procedures, the establishment of environmental management systems, ongoing reporting an
ESG performance, notification requirements in cases of ESG-related incidents, etc.

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

The use of PAl indicators is mandatory for the Fund to demonstrate that an investment
qualifies as a Sustainable investment as it must DNSH to any environmental or social
sustainable investment objective. As part of both the pre-investment due diligence and post-
investment active ownership and investment management, the Fund assesses the PAls
outlined in Table 1 of Annex | of the RTS as well as the two selected PAis chasen from tables 2
and 3 of Annex i of the RTS for all investments made by the Fund.

No new investments were made during the reporting period. For the current four investments,
data on PAls is being collected annually through a third-party ESG data-platform and
thereafter assessed and reported on as part of the annual SFDR-related PAIs repoiting process,
which results will be published under the “Statement on Principal Adverse Impacts of
Investment Decisions on Sustainability Factors” on Glentra’s sustainability web page by June
30.

As previously outlined in this Annex report, the pre-investment due diligence process for alf
investments made by the Fund included an assessment of indicators for adverse impacts on
sustainability factors to determine if there was any actual {or potential} negative impact
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related to the investments. The assessments incorporated comparable figures for the industry
when available. in those cases where the indicators showed signs of a significant adverse
impact, a mitigation plan for this impact was drafted before the final investment decision by
the Investment Committee. Any identified mitigation measures were integrated into the post-
investment overall value creation plan for each investment implemented during the ownership
period. For example, during the pre-investment due diligence for the DVP Solar investment,
conducted with support from an external advisor, the absence of processes and compliance
mechanisms to monitor compliance with UN Global Compact principles and OECD Guidelines
for Muitinational Enterprises was assessed as a potential risk based on the portfolio company’s
industry. As a resuft, the expectation to implement relevant policies and procedures within a
certain timeline was included among the contractual provisions agreed with the portfolio
company.

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

Yes, as described above in this Annex repart, Glentra is guided by certain internationally
recognized standards, including the OFECD Guidelines for Multinational Enterprises and the UN
Guiding Principles on Business and Human Rights, which inform Glentra’s sustainability and
ESG framework. Please review the previous sections in this Annex report in relation to the
incorparation of DNSH — that is, the above international standards are reflected in the pre-
investment due diligence, investment decision, and post-investment monitoring.

Accordingly, ail Sustainable Investments made by the Fund were assessed to be aligned with
the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on Business
and Human Rights, in accordance with the Sustainable Investment criteria outlined in
Regulation (EU} 2019/2088 requiring compliance with the DNSH requirements.

In addition to assessing alignment with the OECD Guidelines for Multinational Enterprises and
the UN Guiding Princinles on Business and Human Rights for the purpose of determining
whether a Sustainable Investment does not cause significant harm to any environmental or
social sustainable investment objective, Glentra assessed:

1. As part of the pre-investment analysis of PAls, whether portfolio companies had been
involved in violations of the UN Global Compact and the OECD Guidelines for
Multinational Enterprises. No such violations were identified during the pre-investment
assessments for the four portfolio companies acquired in the reference period; and

2. The good governance practices of its portfolio companies in accordance with the
requirements for Article 8 SFDR funds and Sustainable Investments under Article 2(17}
SFDR. This assessment focused on governance-related risk materiality, including factors
such as experience, independence, and composition of board of directors and executive
boards, sound management structures and aligned incentives, risk management
framewoarks and practices, transparency and reporting, legal-, regulatory-, tax-, and
financial compliance, employee relations, supplier relations, policies and code of
conducts, and overall alignment with the international standards and norms which guide
the Policy (including, among others, the OECD Guidelines for Multinational Enterprises
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The list includes the
investments
constituting the
greatest proportion
of investments of
the financial product
during the reference
period which is:
2025

& .

and the UN Guiding Principles on Business and Human Rights, which inform Glentra’s
broader sustainability and ESG framework).

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?

The consideration of PAls on sustainability factors is an integral part of Glentra's sustainability and ESG
framework, as described in detail in the sections above in this Annex report. As such, the process for assessing
PAls on sustainability factors follows the process described above in this Annex report in relation to DNSH —
that is, the assessment is included in the pre-investment due diligence, investment decision, and post-
investment monitoring.

During the ownership period, Glentra relies on PAl data reported directly by portfolio companies to monitor
their sustainability performance. Actions and initiatives are thereafter developed on a case-by-case basis for
each portfolio company when deemed relevant. A third-party industry expert was engaged to support in the
PAls measurement and reporting process for this reporting period. The results of this assessment will be
published in the “Statement on Principal Adverse Impacts of Investment Decisions on Sustainability Factors”,
which will be available on Glentra’s sustainability webpage by June 30.

What were the top investments of this financial product?

Largest investments Sector o, Assets® Country
EnergyRe Multi-technology 40% UsSA
renewable energy
DVP Solar Solar PV and BESS 30% Spain
Kyoto Group Electrothermal heat & 22% Norway
storage
Third Pillar Solar Floating Solar PV 8% USA

B Defined as the share of assets under management, based on the fair market value of the investments at the end of the reporting period
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Asset allocation
describes the
share of
investments in
specific assets.

Taxonomy-aligned
activities are
expressed as a share
of:

turnover
reflecting the
share of revenue
from green
activities of
investee
companies.
capital
expenditure
(CapEx) showing
the green
investments made
by investee
companies, e.g. for
atransitiontoa
green economy.
operational
expenditure
(OpEx) reflecting
green aperational
activities of
investee
companies.

N

What was the proportion of sustainability-related investments?

The propartion of sustainability-related investment was 100%. This is based on the current value of the investments at the

end of the reporting period.
What was the asset allocation?

The asset allacation is presented in the figure below.

Taxonomy-aligned
0%

#1A Sustainable
100%

Other environmental
100%

#1 Aligned with E/S
characteristics

10D%

Investments
#1B Other E/S
characteristics

0%

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

The category #1 Aligned with E/S 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.

in which economic sectors were the investments made?

The current investments in the Fund were made in the following sectors:
NACE Code Section F: Construction, Level 4: 42.22 - Construction of utility projects for electricity and
telecommunications

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

The Fund has assessed the alignment of certain investments with the EU Taxonomy and has overall
concluded a 0% alignment during the reporting period, in compliance with its 0% commitment to making
Sustainable Investments aligned with the EU Taxonomy. As outlined in the “Sustainability-related
disclosures” available on Glentra’s sustainability website, the main reasons for setting the minimum target
to 0% are thati} currently the Fund is in its investment period i.e. all investments have not been made and
the active ownership and asset management of the portfolio companies are at an early stage, ii} the Fund
at present does not know the geographic location of all investments {and certain relevant data in relation
to the EU Taxonomy are harder to obtain outside the EU), and iii} the Fund does not have certainty about
all types of assets and the specific proportions of the investments.
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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
abjective.

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.

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

Yes: ® No

In fossil gas In nuclear energy

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy.
As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the
first graph shows the Taxonomy alignment in relation to all the investments of the financial product
including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the
investments of the financial product other than sovereign bonds.

2. Taxenomy-alignment of investments

1. Taxonomy-alignment of investments
excluding sovereign bonds*

including sovereign bonds*

Turnover 100% Turnover 100%
CapEx 100% CapEx 100%
OpEx 100% OpEx 100%
0% 50% 100% 0% 50% 100%
Non Taxonomy-aligned Non Taxonomy-aligned

This graph represents 100% of the total investments.

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

What was the share of investments made in transitional and enabling activities?
As the Fund's Sustainable Investments alignment with the EU Taxonomy is caiculated as 0%, so too is
the share of investments into transitional and enabling activities as defined in the EU Taxonomy

regulation.

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

The EU Taxonomy portfolio alignment was the same as in the previous reference period, i.e. 0%.

% Fossil gas and/or nuclear related activities will only comply with the EU Taxenomy where they contribute to limiting climate change (“climate
change mitigation”} and do not significantly harm any EU Taxonomy ohjective - see explanatory note in the left hand margin. The full criteria for
fossil gas and nuclear energy economic activities that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU}
2022/1214.
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ra

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

What was the share of sustainable investments with an environmental

Fd
: objective not aligned with the EU Taxonomy?
The proportion of sustainable investments with an environmental abjective which were not aligned with the
EU Taxonomy was 100%.

What was the share of socially sustainable investments?

‘ Not applicable given the investment strategy of the Fund is to focus an the environmental objective of
climate change mitigation as set out in Article 9{a} of Reguiation (EU} 2020/852.

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

The Fund did not make any investments included under this category.

What actions have been taken to meet the environmental andfor social
.‘ characteristics during the reference period?

For the 2025 reporting period, all investments have been assessed as contributing to the Fund’s
promotion of the environmental characteristic of climate change mitigation through activities increasing
renewable energy capacity and CO2e abatement avoidance and/or reductions, thereby reducing
society’s dependence on fossil fuels, as described throughout this Annex report.

During the reference period, Glentra supported the attainment of the environmental characteristic
promoted by the Fund through its active ownership approach and ongoing monitoring as described
throughout this Annex report and in Glentra’s sustainability-related disclosures available anfine. This
was achieved primarily through Glentra’s established sustainability and E£SG framework which is
incorporated and operationalized in pre-investment due diligence, investment decision, and post-
investment monitoring.

In accordance with such framework Glentra’s investment team, among other things, actively engaged
with portfolio companies through regular dialogues and governance forums, monitored developments
in principal adverse impacts {“PAIs”}, including the development of relevant thresholds to assess the
need to take mitigating actions, and operationalized Glentra’s Sustainable Investment Policy {last
updated in November 2025 to further describe Glentra Capital’s sustainability and ESG objectives of
independence, low cost, reliability, and decarbonization of the energy system/). Glentra also manitored
progress against portfolio company action plans and supported the development and continuous
enhancement of good governance practices during the ownership period.

As a result of the portfolio companies” execution of their project portfolios (supported by Glentra’s active
ownership actions), additional projects progressed into the construction phase during the reference
period and other projects reached operation, thereby supporting the Fund’s sustainability indicators
relating to renewable energy capacity and CO2e emissions avoidance and/or reductions. The portfolio
companies’ activities progressed in accordance with plans during the reference period and are expected
to continue advancing throughout 2026.
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How did this financial product perform compared to the reference benchmark?

The Fund has not designated any indexes as reference benchmarks to meet the enviranmental
characteristics promoted by the Fund.

How does the reference benchmark differ from a broad market index?

Not applicabie.
Reference
benchmarks are How did this financial product perform with regard to the sustainability indicators
indexes to to determine the alignment of the reference benchmark with the environmental
measure whether or social characteristics promoted?
the financial
product attains the Not applicable.
environmental or . o . .
SCEinl How did this financial product perform compared with the reference benchmark?

characteristics that

Not applicable.
they promote. e

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

Not applicable.



