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Message from
the Managing
Directors

ESG Report

Message from the Managing Directors About Us Timeline of Events

' We are pleased to share the third responsible investment report covering the topics of

environment, social, and governance (ESG). This year's report is shaped by the evolving
global perspectives regarding how these three factors are considered in investment
decision-making and managed to optimize financial value. In such a dynamic environment,
continued transparency and reflection are essential to provide clarity on what we are doing
and what we are not doing. What our guiding principles are and what they are not.

From the establishment of Pacific Equity Partners' (PEP), we have focused on supporting
operational improvement and disciplined management in Australian and New Zealand
companies. By investing in core business capabilities—including people, performance and
governance—we have experienced first-hand how responsible practices align with financial
value creation.

Since becoming a signatory to the Principles of Responsible Investment (PRI) in 2012, our
responsible investment efforts have evolved in response to evolving risks, regulatory
expectations, and stakeholder priorities. Our deep research on companies and industries has
revealed new business risks and opportunities and opened up new product strategies (for
example the Secure Asset strategy) and operational practices (including for example chicken
sheds powered by renewable energy), which in 2012 might have seemed a distant future.

! Use of the terms “Pacific Equity Partners” or “PEP” or “the Firm” throughout this document refers to the
relevant entity within the Pacific Equity Partners group of entities or the relevant fund entity managed or
advised by an entity within the Pacific Equity Partners group of entities, as the context requires.

ESG Approach Environment Social Governance Impact Appendix

To date, our investment partners continue to deepen their own understanding of the financial
impact of ESG factors and how these may impact their own investment strategies.
Consequently we continue to share our approach with investors both in this report and
through direct engagements. We continue to embed responsible investment themes within
portfolio companies to further strengthen resilience within the portfolio.

Over the past 12 months at PEP, we have been focused on capital raising and new platform
investments including FMH Group, SG Fleet, and Opal Healthcare. We are engaging with
management teams to strengthen and enhance value creation efforts to deliver stronger
performance.

Our ESG dashboard continues to serve as a tool to oversee portfolio company progression
and we continue to assess physical risks of climate change for relevant opportunities. We
have also maintained our firm-level carbon neutrality.

We appreciate your interest and look forward to sharing our ongoing progress.
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About Us

Since the Firm’s inception in 1998,
Pacific Equity Partners has established
a leading position in the Australia and
New Zealand private funds management
market.

ESG Report

PEP is one of Australasia’s longest standing private markets fund managers. The Firm adopts a hands-on approach: working closely with companies to
improve operations and financial results.

Over 27 years PEP funds have delivered strong returns with an average net Internal Rate of Return (IRR) of 28%':

The Firm has four investment products to suit different investment objectives.

Consistent Returns Australasia’s Largest PE Firm Experienced Team

28% p.a. average net IRR A$1 78 AUM

since inception 19 yis Avg. MD tenure

27 yr track record A$54B  total transactions 16 Managing Directors

Investment Strategies

Private Equity Secure Assets PEP Credit PEP Gateway

Buyouts of market- Mid-market, operationally Strategic, structured Global private equity
leading businesses focused infrastructure credit solutions co-investments

All strategies underpinned by the same heritage, culture and focus on operational value creation

! Average Net IRR since inception is the arithmetic average across Private Equity Funds
I-VI and Secure Assets Fund |.-Total transactions is the sum of enterprise value of all
platform investments, transformative bolt-ons and exits. As at 30-Jun-2025.

2 Formerly PEP Capital Solutions
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« Becomes Carbon Neutral
with Climate Active
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+ Appoints first Responsible
Investment Director
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Becomes member of Initiative Climat International
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+ Portfolio Company ESG roundtables commence
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ESG
Approach

Integration

ESG is integrated into each step of
the PEP investment process.

ESG Report
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ESG factors may affect, positively or
negatively, either PEP’s own business or the
businesses in which its managed or advised
funds invest.

As with anything that is material through the
investment cycle, PEP looks at the risks ESG
factors pose, the opportunities they create,
and how it identifies and manages those risks
and opportunities for its business and its
portfolio companies.

Portfolio Company Lifecycle

Sourcing

Identify ESG risks and
opportunities

Test against PEP
policies trends

£[

Evaluating

Determine materiality
of ESG issues

Understand future

About Us Timeline of Events ESG Approach

PEP’s investment approach consists of a
single, pragmatic aim: to create long-term
value for investors, portfolio companies, and
stakeholders. In this regard, ESG factors are
considered not as separate initiatives, but
rather a set of tools that when effectively
used, can enhance returns, reduce downside
risk and unlock operational efficiencies.

Structuring

Identify mitigants to

Prioritise ESG focus

Environment Social Governance Impact Appendix

Over time, PEP has observed that ESG
integration, done well, can contribute to
profitability by:

Lowering cost structures (for example
through competitive processes);

De-risking operations (for example
through improved safety and
cybersecurity).

2 |79

Managing

Harvesting

ESG disclosure

ESG risks areas

Structure incentives for

Measure and report

Value recognition

enhanced performance over time



ESG
Approach

Investment

Value creation is best achieved when

responsible investment principles are

applied across the investment
process.

ESG Report
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Sourcing

PEP assesses ESG risk and value creation
potential early in the investment process.

Why it matters: Avoiding sectors with
structural ESG liabilities reduces long-
term drag on returns, while identifying
businesses with ESG uplift potential can
enhance value creation.

Evaluating

Material ESG risks and opportunities are
included in due diligence and discussed at
Investment Committee.

Why it matters: Factoring ESG into
commercial and operational planning
enables more accurate forecasting and
sharper investment theses.

Structuring

PEP embeds ESG into governance
and incentive structures.

Why it matters: Aligning management
rewards with ESG progress ensures
initiatives are not only implemented but
sustained; often resulting in stronger
financial outcomes.

About Us Timeline of Events ESG Approach

Spotlight on PEP Gateway

In 2019, PEP launched the PEP Gateway product,
an offering designed to provide investors with
access to top-tier private equity funds globally. As
PEP Gateway does not control the underlying
investment decisions of the fund managers with
which it invests, the sourcing, evaluating and
structuring phase of these investments is critical.
The PEP Gateway team undertake extensive due
diligence on potential manager investment
partners. In respect of situations where there is a
single underlying investment asset, PEP Gateway
will also review diligence conducted on that asset
and conduct its own enquiries to evaluate potential

material ESG risks and opportunities.

PEP Gateway invests with managers that are
signatories of the UN Principles of Responsible
Investment (UNPRI) in addition to managers the
PEP Gateway team considers have robust ESG

systems and standards in place.

Environment

Social Governance Impact Appendix

4 Managing

Portfolio companies are expected to build
and implement tailored ESG strategies,
with guidance from PEP's ESG Director and
leadership team.

Why it matters: Strong governance and
targeted ESG initiatives can increase
resilience, improve reputation, and drive
efficiency.

Examples include:

Improving safety practices to reduce
lost-time incidents and insurance
premiums,

Strengthening cyber defences to reduce
downtime and reputational risk.

P
5 Harvesting

)
PEP prepares clear ESG documentation
and performance metrics for exit.

Why it matters: Demonstrating value
created and yet to be realised can increase
buyer interest, reduce diligence friction
and contribute to overall business
valuation.
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Value Creation

The ESG program at PEP is centred , More recently, PEP has focused on finding cost saving opportunities With energy prices rising generally in Australia, the ability to not only
which provide an environmental benefit as well. achieve a saving but also increase the proportion of renewable energy
our portfolio companies are consuming, will in turn bring down the
portfolio company’s costs and also their carbon emissions.

around financial value creation and
forms part of the toolkit PEP considers s For example, PEP is currently exploring energy procurement options

=T ; and has been able to identify savings to portfolio companies by switching
when optimising company performance.

— e , electricity retailers. For a number of these companies, they can also
Instilling a level of discipline around

~ purchase a proportion of renewable energy while maintaining a cost
board meetings and governance is part ‘ savings.

of what assists PEP to drive
accountability at portfolio companies.
In addition, setting standards and TS '
expectations regarding safety and more
recently cyberschrity Is critical to '
protect portfolio companies from
incidents which affect performance and
morale or damage productivity and
reputation.

okl Ao
>
£
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ESG Report v
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E S G Ultimate responsibility and decision making for ESG sits with the PEP
Executive Committee comprised of senior managing directors across PEP ESG Portfolio Company Governance
each strategy. This is supported by PEP’s dedicated ESG Director, Rosie

A p p ro a C h Johnson, who joined the business in July 2021. Rosie works alongside
the ESG Leadership Team to formulate and define the ESG strategy and PE P Ope rati ng Com m ittee

. deliverables for the firm.
Resourcing
e . At the portfolio company level, each portfolio company board is Portfolio Com pany Board
The strategic direction and responsible for implementing their own ESG strategy while drawing on

the experience and resources held at the PEP level.

implementation of the ESG program at

Portfolio Company Management

PEP is a collaboration between PEP has achieved a regular cadence of ESG reporting across each
strateaqies portfolio company with the precise form of reporting adapted for the . |
gies. materiality of ESG matters within a particular organisation and industry. ESG Re PO rtl ng | ESG Deljve ry

PEP engages directly with the ESG leads of portfolio companies to
provide discussion forums and opportunities to share knowledge and
best practices to strengthen its collective capabilities.

PEP's objective is to ensure portfolio companies’ ESG maturity grows PEP has been systematically engaging in ongoing cybersecurity
during PEP’s management or advisement and its businesses are taking diligence and monitoring, with a particular focus for businesses which
advantage of the tailwinds a focus on ESG can provide. have a high exposure to cybersecurity risk. In 2023 PEP enhanced this

program to streamline the diligence process. This program continues
and enables PEP to gain @ more consistent understanding of the
ESG Leadership Team cybersecurity maturity of every business and any critical
vulnerabilities. A remediation plan for residual risks is systematically

N . . . .
provided and implemented to ensure companies achieve the expected
}‘ - maturity level required to operate as safe and secure businesses.

Rosie Johnson, Andrew Charlier, Duncan Orr
ESG Director Managing Director Director

ESG Report




Focus for 2025

1. Environment: Carbon & Decarbonisation

2. Social: Engagement

3. Governance: Safety & Security
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Environment

Carbon & Decarbonisation

Why This Matters

Australia and New Zealand are
undergoing a transition to net zero.

In order for portfolio companies to
remain competitive in this environment

and comply with legal regulations,

PEP works with them to measure and
monitor carbon emissions.

ESG Report
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What Has PEP Done So Far

Measurement

Understanding PEP’'s own carbon footprint and that of portfolio companies
managed or advised by PEP began in 2020 and continues today; with
portfolio companies asked to measure their carbon footprint shortly after
acquisition.

Analysis

PEP continues to review the emissions profile of portfolio companies and
understand opportunities for decarbonisation. To assist this effort, PEP
has used a decarbonisation roadmap as a base for understanding the PEP
portfolio in respect of pathways to decarbonisation. In addition, PEP is
increasing its knowledge sharing with portfolio companies in relation to
material supply chain emissions to strengthen portfolio company
knowledge.

Action

PEP has managed to reduce its emissions intensity from its FY20 baseline,
both on an emissions per dollars under management basis and an
emissions per person basis.

Climate

PEP continues to engage with companies on climate change. This
involves both analysing the physical risks of climate change for companies
with a material real estate exposure and hosting discussion forums in
preparation for upcoming Australian Sustainability Reporting Standards
(ASRS).

ESG Approach Environment Social Governance Impact Appendix

What Will PEP Do Next

Ongoing Measurement & Reduction

PEP will continue to ask each portfolio company to measure their carbon
footprint on a regular basis.

In addition, PEP is working on facilitating companies progression through
the Private Markets Decarbonisation Roadmap. PEP has shared the
current position of portfolio companies as part of the Appendix (page 20)
to this Report, along with the Fund WACI and will expand on this in the
future.

Target setting

PEP will continue working with portfolio companies to identify
decarbonisation opportunities which are value accretive and work towards
net zero alignment.

Mandatory Reporting

PEP is working with portfolio companies to assist in the preparation for
mandatory reporting under the Australian Sustainability Reporting
Standards.

1
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-nvironment Results
2020 ) 2022 ) 2025

Carbon & Decarbonisation

1 portfolio company measuring tCO,-e 8 portfolio companies have completed 16 portfolio companies have completed
measurements of tCO,-e measurements of tCO,-e
Actions taken 0 portfolio companies providing annual 8 portfolio companies providing annual 16 portfolio companies providing annual
Reduce travel, prioritising ESG data ESG data ESG data
fundraising and essential board
meetmgs 0 decarbonisation plans in progress 2 decarbonisation plans in progress 6 decarbonisation plans in progress
Purchasing accredited green power
Emissions intensity Learnings

(tCO,-e/person) )
’ Business Growth

Over the period FY20 to FY24, PEP has doubled in size. In addition, it has expanded
strategies, portfolio companies, and funds under management.

40+

4 As part of the increase in people and funds under management, PEP has experienced
309 27 an increase in spend across all categories, but most particularly in technology
(hardware and software) as well as with professional advisors. This has meant PEP’s
] 2 carbon footprint in its scope 3 emissions has increased. We are pleased to see,
however, that emissions intensity as measured by emissions per AUM ($B) has
decreased, as has emissions per person.

Operations

20+

Operations
Travel

PEP decided to reduce travel to essential travel and fundraising, making greater use
of electronic communication for board meetings and fundraisings. This has resulted in
PEP raising more money with less travel. Of note, in FY24 PEP travelled an aggregate
of 2.1M kilometres by air predominantly to reach investors, compared to FY20 where
PEP travelled almost 2.5M kilometres by air.

2020 Business growth Travel Purchasing green 2024 o
electricity Electricity

Emissions intensity 539 177 PEP committed to purchasing green electricity for all electricity it controlled. At a

(/$AUM (B)) similar time, the buildings where PEP is located worked on procuring green electricit
g p gg Yy

Actual emissions for shared services. As a consequence, PEP's scope 2 carbon emissions are zero, and

(tCO2-¢) 1,347 2,004 - e o ‘
te0z-e all remaining emissions are all located in its supply chain (scope 3).

ESG Report 12



Social

Engagement

Why This Matters

PEP wants to attract and retain the
best talent to its organisation.

ESG Report
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What Has PEP Done So Far

Ensuring PEP attracts and retains the best and brightest talent in
Australia means ensuring its recruitment processes are accessible to the
broadest number of potential applicants. In addition, creating a high
performance working environment which fosters learning and
development are critical to the ongoing retention of team members.

PEP is taking action to improve its diversity of thought to ensure PEP's
decision making is reflective of the communities in which it operates.

PEP continues to participate in industry working groups including those
supported by the Australian Investment Council. In addition, PEP is
continuing initiatives designed to ensure PEP is attracting a broad and
deep cohort of investors interested in Private Markets. This includes:

Establishing the PEP Women in Business Scholarship for university
students;

Hosting PE information breakfasts for early career graduates;
Ongoing training & mentoring.
Firm Targets

1. 30% female Investment Team (across Private Equity and Secure Assets)
by 2030 (currently 25%').

2. ESG component of remuneration reviews to include human capital and
culture metrics, where appropriate.

! As at 30 June 2025.

ESG Approach Environment Social Governance Impact Appendix

What Will PEP Do Next

Engagement

The accomplishments of the current program have inspired PEP to
broaden this remit to include activities which will strengthen and
enhance the talent recruited to PEP to continue its high performance.
This includes working on initiatives which will enhance cross-sector
collaboration and engagement.

Access Pathways

PEP will continue to engage in the use of scholarships as a method of
providing practical experience to university students who are interested in
a career in private markets. This scholarship has been adopted by both
the Private Equity and Secure Assets teams and may be extended to other
parts of the Firm.

This program is an important tool for expanding the funnel of candidates
interested in a career in private markets, intentionally engaging early
when there is a broad experience base and at a time when important
career decisions are made. This program also increases the access paths
to Private Equity for university students, enabling PEP to broaden and
deepen its access to talent.

PEP is working with recruiters and its network of scholarship applicants
to provide engagement opportunities to meet the PEP team and informally
learn about the PEP investment strategies. PEP will continue to use these
engagement techniques to further advance awareness of private markets
as a career choice.

13
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S O C | a l Apprenticeship Culture

The businesses and its values are built around an apprenticeship

Investment Team Gender Diversity

Engagement culture. This means the business develops and nurtures talent 0
internally; as such, PEP has a strong history of growth and promotion 201 6 > 4 /O
) from within, rather than lateral senior hires.
Why This Matters

PEP pursues a culture of learning and Portfolio Company Targets

curiosity, embedded within high 1. Encourage portfolio companies to at least 40% female Senior 2025 > 25%1 @\ /@\

performance Management teams over PEP’'s management or advisement.

2. Encourage portfolio companies to actively monitor and consider
adding at least one female director or observer on each portfolio
company board.

0]
3. Review gender pay gaps and work to close. 2030 Ta rget > 30 /O @\ /@\ /@)\

What PEP Will Do Next

PEP has established several initiatives to assist in meeting the above
targets including:

Continuous education program;,
Continue PEP’'s Women in Business Scholarship program;

Continued early engagement with female investment
professionals early in their careers, and

Increase engagement and cross collaboration across the PEP
strategies.

! As at 30 June 2025.

ESG Report 14



Message from the Managing Directors About Us Timeline of Events ESG Approach Environment Social Governance Impact Appendix

G OV@ rﬂ a n Ce What Has PEP Done So Far What PEP Will Do Next

Safety has always been of primary importance during PEP's management. All portfolio companies have health and safety policies in place with
material issues reporting at the board level monthly, usually as the first
item of the agenda. In an environment where cybersecurity attacks are
increasing in frequency and sophistication, and where there is a risk that
being a part of a private equity enterprise might make companies a bigger
target, PEP is working towards ensuring all PEP fund owned
organisations have robust cybersecurity measures in place.

Safety & Security

When a business is acquired by PEP funds, safety is elevated to the board
with regular monthly reporting; an approach which ensures safe work
Why This Matters practices are ingrained in the culture of the businesses. PEP shares good
safety practices across the portfolio to ensure that all companies are
Operating safe and secure businesses meeting the highest standards of safety.

means having a safe workplace for _ _ _
Cybersecurity has been a growing area of focus for PEP given the

prevalence of cyber risk as a business risk. PEP continues its

staff and customers. This involves PEP's focus areas are:

ensuring a safe physical space as well cybersecurity program enhancing cybersecurity diagnostic and 1. Continue reporting and tracking safety metrics.
: remediation plans. Following acquisition, PEP provides remediation
as keeping the cyber landscape as . . . . 2. Continue reporting on cyber risks.
™ support and implementation to ensure portfolio companies have robust
secure as possible. - S
P Cybersecurity protocols and practices in place. 3. Continue knowledge sharing across portfolio.

ESG Report 15
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Serenitas

Serenitas prioritises sustainable living
by creating energy efficient, affordable
housing communities that promote
social inclusion and well being for
people over 50.

Economic Impact

Serenitas is increasing the
environmental credentials of the
products it creates and is continuing to
measure its carbon footprint.

ESG Report
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SERENITAS

Case Study

Background Information

Serenitas (a Secure Assets Fund Il investment) is a leading owner,
developer and operator of Residential Land Lease Communities in
Australia, with a network of communities across Western Australia,
Queensland, New South Wales and Victoria. Pacific Equity Partners
Secure Assets Fund Il acquired an equal interest in Serenitas alongside
Mirvac Group as part of a joint venture partnership in 2024.

PEP recognised the opportunity to partner with management and provide
additional support to their existing capabilities, inject growth capital, and
accelerate expansion. Tasman Capital, one of the founding investors,
retained a minority interest, reflecting confidence in the business’ future
trajectory.

ESG Challenge

Australia has an aging population and a structurally under-supplied
retirement housing sector. In addition to providing this, it is facing a
customer market who are increasingly discerning about cost of living and
energy prices as well as living in environmentally efficient housing.
Serenitas is also building communities and needs to ensure it is meeting
regulatory standards so its communities will be able to serve customers
for their lifetimes.

How can Serenitas create lasting communities which are attractive for
residents to live in?

SA Fund i

Action Taken
Social value creation

Serenitas’ communities offer retirees a downsizing pathway through land
lease arrangements that free up capital previously locked in the family
home. In addition, financial burdens are reduced through operating a
smaller residence. Serenitas’ current portfolio consists of more than 5,000
occupied sites and a secured development pipeline of 2,400 sites across 32
mature and developing communities.

Socially, increasing retirement housing supply could reduce Australia’s
housing shortfall by up to 67% by 2030. Residents benefit from enhanced
affordability and social connection; making these communities an attractive
alternative to traditional downsizing or remaining in place.

Environmental value creation

In parallel with the social benefits, PEP and Serenitas identified
environment opportunities related to energy management. With the
competition for housing increasing in Australia and retirees increasingly
looking for efficient living solutions, Serenitas has seen an opportunity to
increase the penetration of rooftop solar within communities to attract
residents, assisting them to manage their power bills and facilitating the
energy transition.

For new developments, Serenitas is aiming to build all-electric low-carbon
communities. These communities will be enabled to integrate with
renewable energy in the future, through investments in solar PV and
battery storage.

For existing communities, in addition to upgrading with solutions such as
solar power, Serenitas is also introducing other energy-saving
technologies to improve Serenitas’ carbon footprint and drive operating
efficiencies and outcomes for all homeowners.

17
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ATOM

ATOM has advanced its decarbonisation
program by cutting warehouse energy
use and reducing its carbon footprint.

Economic Impact

ATOM's ESG initiatives provide a
competitive edge by lowering costs and
improving safety, offering customers a
more sustainable, efficient, and socially
responsible supply partner.

ESG Report
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LATOM

Case Study

Background Information

ATOM (a Fund VIl investment) is one of Australia’s fastest-growing
distributors of industrial hardware and safety supplies, with over 40
years of experience servicing sectors such as mining, construction, and
infrastructure. Its product range spans more than one million items,
supported by a nationwide branch and logistics network. Positioned as a
one-stop shop for industrial needs, ATOM’s diverse portfolio enables it to
serve a wide variety of customers with efficiency and expertise.

By mid-2024, ATOM was ready for its next growth chapter. While already a
market leader, the business sought additional capital and operational
expertise to scale more rapidly and continue supporting Australia’s critical
commodities industries. Pacific Equity Partners (PEP) saw an opportunity
for PEP funds to invest in a high-performing, private distribution platform
with strong fundamentals, operational resilience, and growth potential.

ESG Challenge

ATOM operates a number of warehouses including in the sunny states of
Western Australia, Northern Territory and Queensland. It has significant
energy costs associated with those warehouses. In addition, it operates in
a highly competitive market with industry players who are seeking to

decarbonise. How can ATOM enhance economic value and better serve the

needs of its customers?

PE Fund VI

Action Taken

ATOM has retrofitted some branches with solar panels and LED lighting,
digitised systems, and is considering transitioning to renewable energy and
electric vehicle fleets. These initiatives have delivered substantial energy
savings at some sites.

In addition, ATOM extends these energy optimisation learnings to
customers, offering energy-efficient solutions funded through future
savings, eliminating upfront capital costs. This cross-section of
environmental impact and economic value reflects PEP’s strategy of
aligning sustainability with practical business outcomes. This enhances
the ATOM-customer relationship helping ATOM maintain a competitive
position in the market.

18
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Agright

Agright integrates ESG into its poultry
farming operations, with the
development of solar energy powered
broiler sheds.

Economic Impact

By managing its energy and carbon
footprint, Agright is positioned to save
on energy costs and win market share
In an increasingly competitive
environment for responsible supply
chains.

ESG Report
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s

AGRIGHT

Case Study

Background Information

Agright (a Secure Assets Fund | investment) is a leading developer of
poultry growing infrastructure in Australia and New Zealand, operating as
a contract grower for major poultry processors. In 2021, PEP invested in
Agright alongside industry veteran Daniel Bryant, recognising the
potential to build a scalable, sustainable platform in a fast-growing
protein sector.

ESG Challenge

The Australian animal agriculture industry contributes approximately 18%
of Australia’s greenhouse gas emissions. Within that industry, poultry is
the most carbon-efficient meat. The grow out phase of a chicken (where
Agright operates) accounts for 9-12% of carbon emissions for the industry
(including land use and direct land use change emissions)'. Emissions
reduction actions at the broiler farms (where chickens go through their
grow out phase), where energy is intensively used for climate control in
broiler sheds, are an effective tool to reduce overall emissions of poultry
farming, but have not been delivered at scale.

How can Agright become a market leader and reduce the economic cost of
development while managing emissions?

! Copley MA and Wiedemann SG (2023) Animal Production Science, 63(5), 522.

SA Fund |

Action Taken

Agright identified an opportunity: construct off-grid, solar-powered poultry
farms, bypassing the cost and delay of traditional grid connection and
ongoing energy costs subject to cost inflation.

Agright’s Meriki farm demonstrates this model's success. The farm is built
19km from the nearest power line, the site features 3.98MW of solar,
4.4MWh of battery storage, and backup diesel generators. This is the
largest commercial off-grid poultry operation in Australia or New Zealand.
This renewable energy hub has reduced power costs and farm
construction time; and will contribute to an overall reduction in emissions
for the farm. In addition, Agright are exploring energy sharing between
nearby located facilities.

Utilities account for up to 20-30% of a poultry farm'’s costs. Agright's model
aims to use energy management as a value driver to reduce the cost
burden of utilities, increasing construction speed and maintaining a
competitive advantage.

As demand for sustainable supply chains grows from consumers and
retailers, Agright's energy innovation will assist it to win contracts and
grow market share.

19



Appendix
Carbon & Decarbonisation

For investors

PEP is working on communicating
relevant fund level data, using the

Weighted Average Carbon Intensity'

measure.

ESG Report
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Weighted Average Carbon Intensity
(tCO,-¢/$M)
investment. Emissions,
WACI = 7., ( Ly ) o 97199
AUM Revenuei
Weighted Average Carbon Intensity, measured in tCO,-e/$M
1504
Where:
Emissions; are the greenhouse gas emissions of 1004
company /, in tonnes of CO, equivalent
Investment; is the total value invested in company i 61
AUM is the total size of the portfolio (by invested capital) 501 34
for which emissions data is available
Revenue, are the total revenues of company /in million , 8 9 9 3 4
Fund V Fund VI Fund VII ESPV SAF | SAF I

(12022 []2023 [ 2024

WACI (tCO,-e/$M) 2022 2023 2024

Fund V 38.12

Fund VI 8.36

Fund VII Not applicable, fund not established
SMF Not applicable, fund not established
SAF | 61.34

SAF Il Not applicable, fund not established
ESPV Not applicable, fund not established

9.36
Not applicable, fund not established
1.35
197.23
Not applicable, fund not established

Not applicable, fund not established

" Weighted Average Carbon Intensity (WACI) measures emission per revenue of each portfolio company in a fund, weighted by the portfolio company invested capital relative to total invested capital for which
emissions data is available. This is measured using scope 1 and 2 recorded emissions. Where companies have not renewed their carbon footprint, the latest recorded carbon footprint has been used. Where
companies have not conducted a carbon footprint, they are not included in the calculation. Revenue and valuation data used are as reported as at 30 June 2022, 30 June 2023 and 30 June 2024.

Not applicable, fund realised
9.41
2.64
1.23
199.21
198.69
3.67
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Disclaimer

This presentation and any related material (either oral or written) (Presentation) has been prepared
by Pacific Equity Partners Pty Limited (PEP Pty Ltd). PEP Pty Ltd has not taken into account the
objectives, circumstances or needs of any particular investor (Investor) and this written material is
intended solely as a general introduction to PEP Pty Ltd. The Presentation is not, and is not
intended to be, an offer, invitation or recommendation to invest with PEP or any related entity, nor
does it grant any Investor or reader exclusivity. The Presentation given to Investors (in writing by or
on behalf of PEP Pty Ltd) is subject to the following terms and conditions. Nothing in the
Presentation should be construed as financial advice. Before making any decision, each individual
Investor should make their own enquiries (including undertaking a review of the relevant fund
documents) and obtain independent professional advice (including tax and investment advice) in
respect of any investment with PEP Pty Ltd.

The content of the Presentation is based on information available as at 31 December 2024 unless
otherwise indicated and PEP Pty Ltd is under no obligation to update, correct or revise the
Presentation for any subsequent information received. No representation or warranty is made by
PEP Pty Ltd, or its officers, representatives, employees or any other person (Relevant Persons) as
to the accuracy, completeness, currency or truth of any information in the Presentation. Nor is any
responsibility taken by any Relevant Person for any error or omission in the Presentation or for any
action any Investor may take in connection with the Presentation.

The activities referred to in this Presentation are a representative list and not exhaustive. While PEP
Pty Ltd considers ESG factors when making investment decisions, this does not imply the pursuit of
an ESG-based investment strategy or mean that investments are limited to those meeting specific
ESG criteria or standards unless specifically set out in a particular fund's documents. The level of
ESG integration or characteristics which apply may vary by strategy and Fund; any ESG
characteristics which may apply to a fund will be set out that fund's documents. Any references to
“sustainable” or variations thereof in this Presentation are not intended to imply that a fund makes
sustainable investments as defined under any regulatory regime.

Certain information contained in this written material has been obtained from published and non-
published sources and/or prepared by third parties and in certain cases has not been updated
through the date hereof. Such information has not been independently verified by PEP Pty Ltd, and
PEP Pty Ltd does not assume responsibility for the accuracy of such information (or updating the
Presentation based on facts learned following its issuance). All information contained herein is
subject to revision and the information set forth herein does not purpose to be complete. PEP Pty
Ltd has excluded financed emissions from this report in favour of providing absolute emissions data
(where available).

As certain portfolio companies are yet to measure their greenhouse gas emissions and PEP Pty Ltd
has elected not to estimate greenhouse gas emissions, any financed emissions data would be
incomplete. In addition, any greenhouse gas emissions are, where possible, measured in accordance
with the Greenhouse Gas Protocol. PEP Pty Ltd acknowledges that the periods for which these data

ESG Report

are provided has been affected by COVID-19 (either positively or negatively). PEP Pty Ltd does not
assume responsibility for the accuracy of such information and makes no representation that these
numbers are actual tonnes of carbon dioxide or equivalents emitted.

In particular, whilst PEP Pty Ltd believes the contents are based on reasonable assumptions to the
best of its knowledge, all projections, forecasts and estimates represent the subjective view of
management of PEP Pty Ltd, which are by their nature subject to significant uncertainties and
contingencies and may or may not prove correct. PEP does not guarantee any income or return in
connection with any investment with PEP Pty Ltd and there is no assurance that PEP Pty Ltd will
achieve results comparable to those in the Presentation.

Subject to any law to the contrary and to the maximum extent permitted by law, PEP Pty Ltd and
each other Relevant Person disclaims and excludes all liability for any loss or damage (whether or
not foreseeable) suffered or incurred by or arising in any way out of or in connection with the
Presentation, including by reason of reliance by any person on the information contained in the
Presentation, or any negligence, default or lack of care on behalf of any Relevant Person.

Past performance is not a guarantee of future results. Realised value is based on the sum of
distributions, interest income and cash proceeds from dispositions of such investments. Except as
otherwise indicated, the values of unrealised investments are unaudited estimates from PEP Pty Ltd
as of 31 December 2024 and are inherently uncertain and subject to change.

There is no guarantee that such value will be ultimately realized by an investment or that such
value reflects the actual value of the investment. The actual realised returns on unrealized
investments will depend on, among other factors, future operating results, the value of the assets
and market conditions at the time of disposition, any related transaction costs and timing and
manner of disposition, all of which may differ from the assumptions and circumstances on which the
valuations used in the performance data contained herein are based. As a result, the ultimate
realised returns on these unrealised investments may vary materially from these amounts
indicated herein.

Gross performance information does not reflect management fees or performance fees (j.e. carried
interest) charged by PEP Pty Ltd or its affiliates, or any other fund-level expenses borne indirectly
by investors in a fund, which will reduce returns and in the aggregate are expected to be substantial
and will reduce returns for investors. Gross performance calculations are unaudited, estimated and
subject to change. Gross IRR for prior distributions are not necessarily indicative of future financial
performance for other investments. Net performance is aggregated for all fee-paying investors and
is net of management fees, other fund expenses or carried interest allocations, based on
contributions, distributions and ending unrealised value.

IRR is a measure of the discounted cash flows (inflows and outflows) related to an investment.
Gross IRR is a measure of the discounted cash flows (inflows and outflows) related to an
investment. Gross IRR equals the discount rate at which

(i) the present value of all capital invested in an investment is equal to.

(ii) the present value of all cash flows and the terminal value of the investment (whether or
not realized).

Net performance is not available on an investment-by-investment or sector basis because
management fees, carried interest and other expenses are calculated at the fund level. A reference
to currency, an amount of money, dollars or $ throughout the Presentation is to Australian currency
unless otherwise specified.

Any projections, forecasts, targets and estimates (including, without limitation, any gender targets,
target rates of return and projected future value) contained herein are necessarily speculative in
nature, involve elements of subjective judgement and analysis, and are based upon certain
assumptions and the best judgement of PEP Pty Ltd.

It can be expected that some or all of such assumptions will not materialise or will vary significantly
from actual results. Accordingly, these projections are only an estimate. Actual results will differ
and may vary substantially from the results shown herein or projected. PEP Pty Ltd's targeted
performance information or projected future value is not a prediction or projection of actual results
and there can be no assurance any such targets or projections will be achieved. PEP Pty Ltd's ability
to achieve investment results consistent with its targeted returns and forecasted future value
depends significantly on factors in addition to the accuracy of such assumptions. The actual returns
and value of any individual investment can be lower or higher, depending on the nature of any
individual investment. PEP Pty Ltd's evaluation of a proposed investment is based, in part, on PEP
Pty Ltd's internal analysis and evaluation of the investment and on numerous investment- specific
assumptions that may not be consistent with future market conditions and that may significantly
affect actual investment results.

There can be no assurance any such exits discussed will ultimately be consummated on the timing,
and on the terms, described herein, there can be no assurance any such value creation discussed
will ultimately be achieved as planned.

The assumptions underlying the targeted returns and projected future value include, among others,
comparable transaction values observed in the respective market, assumptions regarding general
market conditions for the broader economy as well as valuation methodology guidance from the
fund's auditor.

The Presentation and its contents are confidential and are being supplied to you solely for your
general information. None of the Presentation may be reproduced, disclosed or distributed to any
third party or published in whole or in part for any purpose. Any other person receiving this
material should not rely upon its content.
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