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Part 1. Our Fundamentals

About Basalt Infrastructure Partners

Asat 31 December 2025
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Delivery and Progress

2014-2019

2013

23 portfoliocompanies
reporting on sustainability
during 2025 with 3 additional
investments starting from
early 2026

Sustainability-linked finance
facility resultingin reduction
inmargin %

4thannual
sustainability forum

Published 5th annual
sustainability report

Scenario analysis deep dive
carried out on 8 portfolio
companies

5*PRIfor 3rd
consecutive year

Initiated annual diversity
survey within Basalt

First scenario analysis carried 20 companies attended Reportedunder SFDR
outacross the portfolio 3rd ESG Forum §ﬁ§ curopean |
22 portfolio companies New ESG portfolio reporting ESG Committee
(100%) reportingon ESG systemimplemented expanded

* ok kK k
.22 PRI

5*% PRIreport for 2nd consecutive year

Started reporting quarterly
D&l datato Basalt Executive
Board

ESG Committee
established, replacingESG
champions

ESG Forum opentoall
portfolio companies globally
across all sectors

Included ESG updatein
quarterly fundreports for

Updated ESG Policy

Allfirm climate training

ignifi |
first time significantly AntheS|S %
lala D80S 5¥PRI | Firstvoluntary Sustainability-linked finance
.22 PRIEE report | TCFDreportpublished facilityimplemented

Started collecting quarterly
ESGdatafrom portfolio
companies

Portfolio company climate
workshops

FirstESG Forum

Exec Board climate training

D&l training for all staff

D&l Policy launched

portfolio companies/
financed emissions

Measured Basalt's GHG
emissionsincluding

Dedicated Member ESGtrainingfor all
ESG Manager hired of iCl employees
Started
' L susf%%m Measured Basalt's carbon _
considering DEVELOPMENT ootbrintforthe firattime Screeningtoollaunched
SDGalignment G<:ALS g
Started working with global

sustainability consultancy,

Anthesis %

Publishedfirst
sustainability report

BASALT

INFRASTRUCTURE PARTNERS

Launch of ESG
champions at Basalt

ESG Policy established

Firstrenewable energy deal I

PRI Signatory _é i’RI e

WVESTHENT
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Message from the Managing Partner

Whenreflectingonthe past 12
months, 2025 has continued to
reinforce theimportance of
resilient, well-structured
infrastructureinvestment, in
particularinthe mid-market.
Despite geopolitical tensions
andthe potential
macroeconomic, politicaland regulatoryimpacts,
demand for essentialinfrastructure —power,
transportand utilities — continues to grow. At the
same time, the industry must meet the accelerating
needs of digitaland Al-driven growth, support
decarbonisation demands fromkey stakeholders
and address historical underinvestment.

Inthis environment, clarity of strategy s critical
and Basalt Infrastructure Partners (‘Basalt’)
remains focused on asset-intensive businesses
that provide essential services, benefit from
long-standingand predictable demandand
which canbenefit fromanactive ownership
approach anddisciplined capital deployment.

While policy approaches vary across jurisdictions,
the overalldirectionis clear: thereisaneed

for greater security of supply in global power
markets, lower-carbon solutions to transportation
and more resilient utility networks. We view

this as an opportunity for Basalt to combine

deep sector experience and expertise with an
engaged and hands-on operational approach.

As part ofthis rigorous and hands onapproach
to create long-termvalue. For the businesses
we own, sustainability isintegral to operational
performance andlong-term positioning—
whether through electrification, alternative-
fuelinvestment, strengthened governance
oracontinued focus on health and safety.

Sustainability Report 2025 | Our Fundamentals

When looking across our portfolio and potential
investments we continue to prioritise resilient
assetswith strongdownside protection. Focusing
onasset-intensive opportunities which provide an
essential service, often supported bylong-term
contracts androbustregulatory frameworks
allows ustoinvestthrough these periods of
potential volatility and provide the ability to
deliver sustainable, risk-adjustedreturns.

As part of this we believe that the mid-
market remains a compelling segment of
the markettoinvestinand provide access
tothe structuralthemes shaping the global
economy through assets providing these
essential servicesin theirlocalmarkets.

With the benefit of our transatlanticinvestment
platform and active ownership model, we
believe Basaltis wellplaced to support more
resilientand sustainable infrastructure.

I would like to take this opportunity to thank
ourinvestors, managementteamsand
colleagues for their continued partnership
onthisjourney, particularly as we celebrate
Basalt's 15th anniversaryin 2026.

JohnHanna
Managing Partner
London



Key drivers for Basalt

Value creation and risk management are key
drivers of Basalt's sustainability approach, with a
focus on positioning assets strongly for exit.

Important value creation opportunities

can be realised by activating sustainability
strategies across the portfolio, such as resource
efficiencies, switchingto renewables, the circular
economy, and upskilling workforces to capitalise
onthe decarbonisation transition.

Sustainability is very much investor, market, and
regulation-driven.

There are greater expectations around
sustainability strategy and action—driven by
science, data, context, and credibility as much as
narrative andvalues.

Opportunities for sustainability-linked financing,
atboth firmand portfolio company levels, require
demonstrable progress against ambitious
sustainability-related performance indicators.

Macro Themes Driving Deal Opportunities

Regulatory andlegislative reporting
requirements (e.g., CSRD, CSDDD, SRS, SFDR)
andindustry frameworks (e.g., ISSB, TCFD) have
put more pressure on portfolio companies and
General Partnerstoincrease their sustainability
disclosure andimprove their sustainability data
management processes.

Investor requests and industry initiatives, such
as the Principles for Responsible Investment
('"PRI'), track signatories' progress against peers
onanannual basis. As a PRI Signatory, for over
twelve years (since 2013), Basaltis required to
reporton the risks that climate change willhave
onthe business, bothinterms of physical risks
andthe implications of the transition to a low
carbon economy. Thisincludes details from
the portfolio companies and additional themes
suchas governance, humanrights, stewardship,
sustainability outcomes, policy and processes.

« Electrification

» Circulareconomy .
+ Intermittency
«+ Gridreliability

Maintenance &
upgrade
Industrial carve-outs

Security of Supply

Qutsourcingmodels

+ Al&datacentre
demand

+ High-speed
connectivity need

HIGH CONVICTION SUB-

SECTOR DEAL FLOW DRIVERS SECTORS
Transport  « Strongrecoveryincore, non-discretionarytransport assets. Maritime
« Focusonhigher-margin essential service, specialised transport. Public transport
« Decarbonisationrequirement for capital deployment. Aviation servicesinfra
Power « Strongdemand growthhasreturnedtothe sector, drivenby Aland  Distributed Generation
« Gridreliability and security of supply remain a key focus among Cogeneration
energy users.
+ Value of firm capacity rising with the increased penetration of
intermittentrenewables.
Utilities « Carve-outopportunities fromlisted utilities with sustained capex ~ Transmission & distribution

need.
Electricity grids to become more flexible, resilientand smarter.
Commercialdemandfor circular sourced materials.

Waste & circular economy

Wastewater treatment
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2025 Achievements

« Completedclimate scenario analysis deep dive for
eig ht portfoliocompanies

. 1/ portfolio companies attended the 4th annual
sustainability forum

+ MeasuredBasalt's GHG emissions, including financed
emissions, for the FOUItN consecutive year

+ PRIsubmissions achieving 5% for two modules for
third consecutive year

. Published 5thannual sustainability report
(this 2025 report, publishedin 2026, is the ©TN)

. 235 different portfoliocompaniesreportingto Basalt
on sustainability KPIs (20 at year-end due to exits)

» Reportedunder SFDR forFund v

. Receivedlimited assurance for the FuNd [/
sustainability-linked finance facility's year 2 data,
improving fromthe baseline and meeting some of the
targets, andtherefore reducingthe margin

. 18 daysvolunteering (London office)

. /erowaste tolandfill (London office)
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Having been with Basalt for five
years, lhave consistently found
that early engagement with
managementteams of newly
acquiredinvestmentsis highly
positive. Thereis typically
strongcommitment, with many
already implementing
meaningful sustainability initiatives. In some cases,
these efforts benefit from greater structure and
disciplineintrackingandreporting progress,
particularly aslhave observedinvestor requirements
onlyincreasing over that time.

Sustainability is often deeply embeddedinthe
culture of these businesses—so much so that
itis oftenviewed as 'businessas usual', rather
thanrecognised explicitly as adriver of value
creation, or atoolfor effective risk management.

Ourannualyear-end forum continuestobea
particularly valuable and engaging occasion. It
isencouraging to see companies fromdiverse
geographies, sectors, and scales come together,
openly sharingknowledge and exchanging

ideas. This collaborative spiritis something that
is both consistentandinspiring year after year
andreinforces Basalt's active ownership.

Katie Ahmed
Responsible Investing and Sustainability Manager
London



Part 2. Our Approach

Governance

Responsible Investing and Sustainability
Committee

Basalt's Responsible Investing and Sustainability
Committee®is made up of five members fromacross
the Londonand New York offices, with individuals
representingavariety of teams and levels of seniority.

Therole ofthe Responsible Investing and Sustainability
Committee (chaired by the Responsible Investingand
Sustainability Manager), includes delivery of the following:

+ Provideleadership andfocus on sustainability matters.

» Ensurethatsustainability goals are monitored and
managed.

« Disseminate sustainability information and emerging
issues to the wider team at Basalt.

»  SupportBasalt's ongoingcommitment to
sustainability.

« Reinforce the culture within Basalt regarding
sustainability and promote open discussion.

+ Supportthe Responsible Investing and Sustainability
Manager with integrating sustainability management
into Basalt's processes.

« Consider material sustainability factors for both
existingand potential assets.

« Overseeandapprove Basalt's Responsible Investment
Policy.

+ Oversee compliance with sustainability reporting and
other climate or sustainability-related regulations, as
wellas the sustainability-linked finance facility data.
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Continuingmembers of the Responsible
Investing and Sustainability Committee

Principal, Head
of Investor
Services

London

Vice President

London

Katie Wil Giorgiana
Ahmed Jones Wegener
Responsible Partner Principal
Investingand Head of D& Asset
Sustainability New York Management
Manager London
London

Emma Pedro

Dineen Andrade Maia



Sustainability throughout the investment process

Basaltintegrates sustainability at every stage of the investment lifecycle - due diligence, acquisition, active ownership
anddisposal - recognising that responsible investment enhanceslong-term value creation, strengthens resilience and
manages risk across the portfolio.

Governance and Accountability

Strong governance underpins our responsible + TheResponsible Investing and Sustainability
investment framework: Manager drives strategy, policy implementation and
reporting, working closely with portfolio management

« The Executive Board holds ultimate responsibility
for sustainability oversight, with sustainability as a
standingagendaitem.

+ Adedicated Responsible Investingand
Sustainability Committee strengthens governance
across the firm.

teams.

« Investment professionals are accountable for driving
sustainability improvements at portfolio companies,
with progress assessed through annual performance
reviews.

Implementation at portfoliolevelis coordinated through Basalt's board representation, ensuring
sustainability isembedded in governance structures

Executive Board

Responsible Investing and Sustainability Committee

Responsible Investing and Sustainability Manager

Sustainable :
Investment Asset Portfolio Investor

Fi |
man.ce Team Management Companies Relations Consultants
Committee

Our Four Sustainability Pillars

Basalt's approachis structured around four core pillars

Climate Resilience Protecting the Environment

Work to reduce greenhouse gas . Protectthe environment

(GHG) emissions and to mitigate -\ by reducing raw material
the effects of climate change on 171 consumption, minimising waste
our business operations. and protecting against pollution.

People: Valuing Human Capital Good Governance

Respecthumanrights, develop @ } Work to ensure superior

human capital, and value the business ethics and good
health, safety and wellbeing governance within Basaltand
of staff and communities. allits portfolio companies.

=ge)
—_JO
=gne;

These pillars guide engagement, KPI selection andimprovement initiatives across all portfolio companies.
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Integration Across the Investment Lifecycle
Basaltintegrates sustainability at every stage of
investment

Pre-Acquisition (Diligence & Approval)

« Useofaninteractive sustainability Due Diligence Tool
aligned with SASB standards.

+ ldentification of material sustainability risks and
opportunities, assessed and mapped torelevant UN
Sustainable Development Goals ('SDGs').

« Sustainability findings formally presented to
the Investment Committee andintegratedinto
investmentrecommendations.

‘ ‘ INn2025,aUS dealinthe
power sector was declined. The
business was a portfolio of
operating peaking power plants
running on natural gas and fuel ail.
Several of the units were over 50
years old and inefficient. Afterinitial
review the team could not get
comfortable with the underlying
risk associated with

the age and efficiency

of the equipment,

or the perceived

exit risk of oil-fired

generation assets’.

Jonathan Steele
Principal
New York

Post-Acquisition

+ Structured sustainability review with a specialist
sustainability advisor,

+ Development of a sustainability roadmap and bespoke
sustainability KPIs.

» Quarterly sustainability KPlreporting by portfolio
companies to Basalt.
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Ongoing Monitoring

« Sustainability performance reviewed through
quarterly reportingand annual surveys.

« Portfolio monitoring tool, Chronograph, helpsimprove
efficiency, accuracy and consistency.

« Continuous engagement with management teamsto
strengthen compliance and value creation.

Exit

« Sustainability improvements, value creation and
forward sustainability plans articulated as part of exit
preparation.

Basalt believes that thislong-term, responsible
ownership model supports stronger financial returns and
reduced downside risk.

Stewardship and Impact

Basalthas beenasignatory tothe UN Principles for
Responsible Investment (PRI) since 2013 andamember
of Initiative Climat International (iCl) since 2021.

We prioritise four UN SDGs where we believe our
investments can be most closely aligned with our four
sustainability pillars:

2
9 Protecting the Environment
fl/" % ValuingHuman Capital
INDUSTRY, INNOVATION
AND INFRASTRUCTURE
& . 9 Good Governance
o)

13 oo

Climate Resilience

Through active andregular board participation,
structured KPImonitoring and continuous dialogue,
sustainability is progressed throughout each portfolio
company's lifecycle.

TheBoardis able to assess whether sufficient capability
exists at the portfolio company to manage sustainability
and, ifrequired, training will be provided and/or additional
resourcesrecruited. The Board reviews progress and
works with management to oversee sustainability
initiatives and address any issues.



66



https://www.basaltinfra.com/wp-content/uploads/2026/01/Basalt-Responsible-Investment-Policy-2026.pdf

Principles for Responsible Investment (PRI) Commitment

Basalt hasbeenaproud signatory of the PRI since 2013.
As an early adopter, we have been committedfor over a
decade and continue toembrace the PRI's six voluntary
principles. Developed by investors, forinvestors,

these principlesincorporate sustainability issuesinto
investment practices and decision-making, inline with
our fiduciary responsibilities.

SIGNATORIES' COMMITMENT:
THE SIXPRINCIPLES OF THE UN PRI

1 We willincorporate ESGissuesintoinvestment
analysis and decision making processes

2 We willbe active owners andincorporate ESG
issuesinto our ownership policies and practices

3 We will seek appropriate disclosure on ESGissues
by the entities in which we invest

4 We will promote acceptance andimplementation
of the Principles within the investmentindustry

5 We willwork together to enhance our
effectivenessinimplementing the Principles

6 We willeachreport onour activities and progress
towards implementing the Principles

SUMMARY SCORECARD

| PRI Median . Module Score

* KKK

Module score
AUM coverage (0<=25%)

Star score

Policy Governance and Strategy
* ok Kk ok k

Direct - Infrastructure

0,
* % Kk * >50%

Confidence building measures
* Kk ok ok
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Basaltis delightedto have retained our 5* Principles
forResponsible Investment (PRI) rating for 2025inthe
Infrastructure module, having alsoimproved our score
inthe Policy, Governance and Strategy module. Detailed
reports canbe found onourwebsite - www.basaltinfra.

com.
Year on year assessment

Policy, Governance and Strategy

91 91 94

2023 2024 2025

Infrastructure

2023 2024 2025

Confidence Building Measures Module

80 80 80 80 80 80

2023 2024 2025
I Basalt's Score B Peer Median 0 2025 Score

Signatory of:

[ ]
PRINCIPLES FOR 7
a8 PRI RESPONSIBLE
o008 INVESTMENT

* ok Yok K * ok kK
(>25<=40%) (>40<=65%)



https://www.unpri.org/about-us/about-the-pri
https://www.unpri.org/about-us/about-the-pri
https://www.linkedin.com/company/the-pri/
https://www.linkedin.com/company/the-pri/
http://www.basaltinfra.com/
http://www.basaltinfra.com/




Part 3. Our Portfolio

Portfolio Company Engagement
in2025

. ¢19,000 employees

. Over 130 newjobroles created

« 95%0f20 portfoliocompaniesreporting at year-
endhave a Sustainability Committee and/or individual
responsible for sustainability

. 100%o0f portfolio companies have sustainability as
astandingitemontheboard agenda

. 40% of portfolio companies reporting updated their
sustainability policy in 2025

. 100% havetheRCP (Responsible Contractor
Policy), 80% of whomare already adheringtoit, with
afurther 1 5% inthe process of adheringtoit

. /0% havean Employee Assistance Programme
(EAP)inplace withafurther 10%inthe process of
implementingone

. 100% of portfolio companies with employees have
performance reviews/appraisalsinplace

. Over 50 STEMevents attended
. Nearly9o days of volunteering
« 550trees planted

+ Renewable energy:

— Installed capacity: 536 Mw
— Renewable power generated: [A4 555 MWh

INSTALLED RENEWABLE POWER
CAPACITY (MW) GENERATED (MWh)

Habitat 202 210,772
Helios 146 215,000
OnSite 188 318,561

536 744,333

+ Noincidents of modernslaveryreported
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Environmental initiatives?

Examples fromacrossthe
portfolioinclude:

« Carbon offsetting.

« Utilising solar power.

« TransitioningtoEVs.

+ Partneringwith
environmentaland
conservationgroups.

+  Vessels utilising biofuels.

« Low-impactdrilling technigues.

« Restoring construction sites to their original condition.

+  Water-savingmeasures.

+ Implementedbeehives.

+ Building certifications.

« Employeesusingreusable containers and/or glass/
aluminiuminstead of plastic.

«  Waterreduction: waterrecycled andreused at all
vehicle washingfacilities.

« Cleaningagents: environmentally friendly/
eco-labelled cleaningagents usedin certain
washing facilities.

« Effortstomakewaterusage fully circular.

« Contractsignedtomanage and operate the
common-use, all-electric ground support fleet
at JohnF.Kennedy International Airport's new
Terminal 6.

« Treeplanting, progressive capping, and biodiversity
restoration oncompletedareas.

«  Watermanagement and dust suppression measures
toreduce environmentalimpact.

« Electricity and water consumption meters set up.

« Continuous electrification of vehicle and
machinery fleet.

« Initiatives toreduce energy consumption.



Circular economy

Basalt's strategy tointegrate
sustainability across the full
investmentlifecycle to drive
value and managerisk, is
intended to support circular
economy principles through:

+ Reducingresource use and
waste, lowering costs and environmental liabilities.

« Extendingassetlife andimproving efficiency,
enhancingreturns.

« Creatingnewrevenue streams (e.g. recycling, reuse,
infrastructure upgrades).

This aligns with Basalt's focus on active ownership and
operationalimprovement as a source of value creation.

Supporting circular economy principles also
supports Basalt's efforts to align with certain SDGs

+ Resource efficiency reduces energy
intensity.

« Circular systems supportrenewable
infrastructure (e.g. reuse of materials in
energy assets).

DECENT WORK AND

ol «  Circular activities (recycling,

refurbishment) create jobs and local
economic value.

« Supports moreresilient, long-term growth
models.

» Circulareconomydrivesinnovationin
& infrastructure systems (waste, materials,
logistics).
+ Encouragessmarter, more efficient
industrial processes.

(KE . Reduced emissions through lower material
use andwaste.

« Supportsdecarbonisation pathways
acrossinfrastructure assets.

Some examples from across the portfolioinclude®:

» Havingabanonsingle-use plastic.

« Havinga plastic policy in place across company offices
andworkspaces to reduce waste.

+ Consideringcircular economy principlesin
procurement decisions, with afocus onreducing
material use and favouring reusable andrecyclable
materials, where operationally feasible.
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Reducing materialintensity, favouring reusable and
recyclable materials where operationally feasible, and
increasing transparency over material sourcing.
Only using PV panels that meet stringent
requirements.

Mandating router returns from existing customers
andthen puttingallunits through a "screen and
clean”processinordertorecycle andreuse as many
as possible.

Initiative to useincreased share of spare parts used
instead of procuring new parts for repair.

Projectto create secondlife for used batteries by
building energy storages with the batteries.
Usingretreadedtyresinstead of newtyrestoreduce
use of virginrubber.

Encouragingemployees to switch over toreusable
bottlesin orderto decrease their carbon footprint.
Having requirements in place with the supply
chainto supply products and services which are
more sustainable. Requirements are supported

by contracts, Supplier Code of Conduct, business
review meetings and engagement with the
sustainability team.

Procure products thatare inline withdemand, to avoid
overstockandunused products. Furthermore, aim
to procure materials that are recyclable or reusable
at "end-of-life" (i.e. nolonger fit to fly under aviation
regulations).

Where possible, priority is given to suppliers that
userecycled, reusable and/or renewable raw
materials. Inthe past year, initiatives have included
the procurement of recycledrailway sleepers for
railinfrastructure, the exclusive sourcing of green
electricity (including certificates).

All'suppliers arerequired to acceptthe Supplier Code
of Conduct or provide an equivalent document.
Sustainable procurement principles are embedded
andaligned with applicable legislation and site-specific
guidelines.

Further strengthening supplier selectionand data
collection by integrating sustainability criteriainto
procurement processes, prioritising suppliers with
demonstrably sustainable material streams, and
actively engaging suppliers toimprove transparency
onthe originand circularity of materials, with the aim
ofincreasing the share of sustainable material inputsin
the comingyears.

IMS prioritises the use of recovered and reusable
materials throughits Aggregate Recovery Plant, with
circa 80% of materialinputs sourced fromrecyclable
orreusable construction materials.



Recruitmentinitiatives

DECENT WORK AND
ECONOMIC GROWTH

o

Some examplesfromacrossthe
portfolioinclude®:

« Organisationpartnerships that target specific skill set

and/orimprove diversity.

« Useneutrallanguageinjob adverts and be disability
inclusivein processes.

+ Collaborationwith Tent Partnership for Refugeesto
employ people with refugee background.

« Collaborationwith Connecting Jobs to employ people

who have newly arrivedin the country.

+ Collaborationwithlocalemployment agencies
and communities.

«  Workingwith vocational schools.

«  Owntraffic schoolto train new busdrivers.

« Participateindiversityfairs.

+  Workwithanex-offender charity to place individuals

inroles.

+ Specificrecruitment programmes to proactively
recruitmore gender balanceinto the business.

+ Haveacharitiesand good causes initiative which
willinvite eachlocationtoidentify a Charity or Good
Cause of their choosing (within aframework).

+ Initial steps taken to work with charities and gender
focusedrecruitment agencies.

Biodiversity / Nature

13 foo

O

Nature andbiodiversity are

core to Basalt's sustainability

approach, primarily through

its environmental and climate focus, but with clear links
acrossallpillars and priority SDGs.

Nature and biodiversity risks can be material because
infrastructure assets:

« dependonnatural systemsandresources (land,
water, ecosystems).

» facephysicalandregulatoryrisks from
biodiversity loss.

+ cancreatevalue through better environmental
managementandresilience.
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How Biodiversity and Nature align with Basalt's
Four Sustainability Pillars

Healthy ecosystems
supportresilience to
climaterisks (e.g.flooding,

Includes protecting
biodiversity, reducing
pollution,and responsible

extreme weather) resource use
\ ! Ve
5
171
Climate Protecting the
Resilience Environment

People: Valuing Good
Human Capital Governance

Requires environmental
riskmanagement,

compliance, and
responsible land use

Biodiversity
underpins community
wellbeing and local
environmental quality

How Biodiversity and Nature align with
Basalt's SDGs

SDG 7 (Energy): ensures renewable expansion
considersland and ecosystemimpacts

DECENT WORK AND
ECONOMIC GROWTH

o

SDG 8 (Growth): supports sustainable
economic activity linked to natural capital

INDUSTRY, INNOVATION
/AND INFRASTRUCTURE

SDG 9 (Infrastructure): promotes sustainable,
& lower-impactinfrastructure development

L SDG 13 (Climate Action): ecosystem

@ protection supports mitigationand
adaptation




Basaltincludes questionsin sustainability surveys for
portfolio companies on plantingtrees, volunteering,
policiesto notleave asiteinaworse state of biodiversity
thanbefore a projectbegan, water reductioninitiatives,
and actions that could be taken to enhance the
biodiversity within the local area of the site.

One example would be at Skyway Towers which has
atenantthatutilises artificialintelligence ('Al') for
actionable intelligence for wildlife management to quickly
identify and contain wildfires, protectinglives, properties
andforests.

Human Rights /
Supply Chain Management

DECENT WORK AND
ECONOMIC GROWTH

o

9
=)0
=ge)
=ae)

« DueDiligence screening
questions

« Responsible Contractor Policy (RCP)is shared with all
portfolio companies.

« Basaltmonitorsifthe RCPisadheredto.

+  Weprovide practicalguidance notesonhow to
applythe RCP.

« Portfoliocompanies are predominantly in Western
Europe andthe US, plus more recently Canada
and Australia, so guided by regulationsinthose
jurisdictions. We therefore believe thereis alow risk
butthereis stillan expectation that policies and
processesareinplace and adopted.

« Limited constructionbutaware thereis higher
risk further along supply chainsin certain sectors,
particularly solar, for example.
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Cybersecurity

INDUSTRY, INNOVATIO!
AND INFRASTRUCTURE

o

o
= )O
=30

Regular cybersecurity reviews

are acore component of

effective risk management

inanincreasingly complex threat environment. Rapid
technologicaladvances—particularly the growing

use of artificialintelligence (Al)—haveincreased the
sophistication and scale of cyber threats, while greater
reliance on cloudinfrastructure, SaaS solutions, and
interconnected systems has expanded the attack
surface. Asaresult, cybersecurityisnot onlyanITissue
but abroader operational, financial, and regulatoryrisk,
with potentialimpacts across portfolio companies
through shared systems, vendors, and data flows.

Following a desktop review by Aonin 2023, we
engagedacybersecurity specialistin 2025 to conduct
acomprehensive assessmentacross the portfolio,
coveringmanagement, operational, and technical
controls. Thereview focused on areas such as identity
andaccess management, system configurations,
application security, encryption, and monitoring, with
the aim of identifying vulnerabilities, assessing their
impact, and providing actionable recommendations to
strengthenthe overall security posture.

Assessments have been completed across
approximately 70% of the portfolio, with the remainder
scheduled. Overallmaturity is strong but uneven: most
companies demonstrate effective, andin some cases
mature, practices, while a smaller number are still
developing capabilities. Common areas forimprovement
includeidentity and access controls, endpoint security,
credentialmanagement, and the formalisation of policies
and processes. These findings highlight an opportunity
tofurther standardise practices, strengthen governance,
and enhanceresilience across the portfolio.

We will continue to adopt a structured approach to
cybersecurity oversight through biennial portfolio-wide
reviews, complemented by dedicated cybersecurity due
diligence during acquisitions to ensure emergingrisks are
proactively managed.



“ With theincreasing
sophistication of cyber threats,
including those enabled by Al, a
proactive approach to
cybersecurityisnow acore
element of portfolio
governance - enhancing
resilience, consistency, and
long-term value

across our

companies.”

Giorgiana Wegener
Principal, Asset Management
London

“ Skyway's cybersecurity
assessment validated our
core controls and overall
security posture. While no
material risks were identified,
the process reinforced our
governance approach and
supports ongoingresilience
across our operations.”

Scott Covell
Vice President of Information Technology
Skyway Towers
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UN Sustainable Development Goals

Basalt asks each portfolio company to specify which
SDGs their business prioritisesin quarterly and annual
sustainability reporting and provide back-up evidence/
statementsinsupport ofthose.
Basaltaimstointegrate consideration of portfolio
company alignment with the SDGs throughout a
number of sustainability processes, including the post-
investment sustainability review completed with each
recently acquired portfolio company, which follows on
from due diligence work where SDG assessmentis part
ofthe due diligence screening tool. When portfolio
companies complete the quarterly sustainability

20 portfolio companies

SDG 1:NoPoverty

SDG2: ZeroHunger

SDG 3:GoodHealthand Well-being

SDG 4:Quality Education

SDG 5:Gender Equality

SDG 6: Clean Water and Sanitation

SDG 7: Affordable and Clean Energy

SDG 8 : Decent Work and Economic Growth

SDG 9:Industry Innovationand Infrastructure

SDG 10: ReducedInequalities

SDG 11: Sustainable Cities and Communities

SDG 12 :Responsible Consumption and Production

SDG 13: Climate Action

SDG 14 : Life Below Water

SDG 15: LifeonLand

SDG 16: Peace, Justice and Strong Institutions

SDG 17 : Partnerships for the Goals
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reporting, evidencinghow they are supporting their
priority SDGs (as well as Basalt's), this helps ensure
continuity, accountability and alignment.

Asafirm, Basalt respects the aims of the UN's SDGs,
and prioritises goals 7, 8,9 and 13, where we believe our
investments can be most closely aligned. These are
closely alignedto our four sustainability pillars, and are
the mostrelevant to the sectorsweinvestin. The priority
SDGs are kept underreview, to seek to ensure alignment
with Basalt's goals and the work our portfolio companies
are doingto deliverkey infrastructure to communities
across North America, Europe and Australia.
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Sustainability Forum

InNovember, we held our 4th Annual Sustainability
Forum, bringingtogether sustainability leads from across
17 of our portfolio companies from Europe and North
America.

Hosted by Basalt's Responsible Investingand
Sustainability Manager, Katie Ahmed, it was a chance

to spendthe day discussing market trends, how we
areinvestingresponsibly, and what we could be doing
better. Itis always a fantastic opportunity to share
knowledge and best practice, covering topics including
climate risk and resilience, value creation opportunities,
health and safety, and emerging sectorsand
technologies.

Thankyoutoallthose who attended and shared case
studies, aswellasto our excellent presenters, Pedro
Andrade Maia (Basalt Infrastructure Partners), Rose
Newton (Harrison Street Asset Management), and Sarah
Jones (Anthesis Group).

“ Thankyouforavery
interesting day! Always
valuable tolearn from
each otherand getnew
insights andideas.”

JennyKarlsson, Head of Sustainability, Nobina

“ Thanks foranother
great forum this year
—lots ofinspirationto
bring backhome!”

Adam Sbeihi, Head of ESG, Reconor Group
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Portfolio Highlights

Annual sustainability highlights

WIGHTLINK Fund| FREYJALNG Fund Il

+ GRESBscore of93%. « Highcrewengagement survey response rate (95%)
andhighengagementlevels with strong scores

CARONTE & TOURIST Fundll across all categories (overall =91).

Defined and approved a procedure for the collection
and processing of ESG data.

Use of HVO fueland Natural Gas with Guarantee

of Origin.

Availability of psychological support onboard
thevessels.

Signedthe Charter for Equal Opportunities

and Workplace Equality promotedby the

Sodalitas Foundation.

Achievement of ISO 45001:2018 and ISO 14001:2015
certifications for Caronte e TouristIsole Minori.

CONNECT FIBRE

Fundll

Installation of Frese Valve & pump control for cooling
water, enables the continuous automatic adjustment
of the coolingwater flow requirement to optimise the
sea- andfreshwater cooling pumps output enabling
reduced fuel consumption on auxiliary engines.
Installation of magnetic LED retrofitlamps with
instant energy saving for eachlamp thatis upgraded.
Installation of Ultrasonic antifouling for the vessel
propeller enabling Fuel & CO, savings and Ecosystem
protection.

GOETEL

Fundlll

CO;reductionthroughthe continued transition to
electricvehicles.

Increased share of renewable energy by switching
electricity supply tariffs.

Improved waste management through higher
recyclingrates achievedvia better waste separation.

HELIOS POWER

Fundll

COzreduction achieved through the introduction of
new electric vehicles.

Increased share of renewable energy by switchingto
agreenelectricity tariff.

Improved waste managementwith a higher
recyclingrate achieved through enhanced waste
separation practices.

HABITAT SOLAR

Fundlll

Noinjuries to contractors onsite.
Providing renewable energy to the grid supports
greeninfrastructurein states across the country.

ALTNET PARTNERS

(FORMERLY IRIS PLATFORM)

Fundlll

Growth of solar and biogas.

Creation of second DEBI Action Plan.

Launch of Clean Energy for Everyone v2 grant
program.

NOBINA

Fundll

Provided full carbon emission calculations for the
Isttime.

Continued good HSEQ record with very low numbers
ofinjuries andincidents despite the mergerand
subseqguent sharpincreaseinfield activity.

Increased emphasis on employee wellbeing with
satisfaction surveylaunched, wellbeingand mental
forumslaunched, and health care scheme extended
outtoallemployees.

24 Sustainability Report 2025 | Our Portfolio

Continued shift to electric vehiclesinthe fleet.
Severalnew electric vehiclesimplemented
throughout the Nordic countries during 2025. This
contributes to significant emission reduction but
alsotoimproved energy efficiency since electric
vehicles are much more energy efficient comparedto
combustionengines.



NOBINA

Fundlll

XPRESS NATURAL GAS

FundIll

Improved process to ensure improved risk
managementacross supply chains. All high-risk
suppliers are now screened and assessed toidentify
risks related to environment, working conditions and
governance. Allhigh-risk suppliers are obliged to
respondto a self-assessment questionnaire where
related policies and processes are described. Allbus
manufacturers with productioninhigh-risk countries
are audited onregular basis andidentified deviations
are followed up to ensureimprovement over time.
Focus onsafety continues, with allemployees being
trainedin safety. Oneimportant activity during the
yearwas thelargerroll-out of My Speed, an IT-tool
that measures if the driveris within the speedIlimit
andthat enables personalfeedback to drivers
regarding their driving. With support from the new
tool, the compliance with speed limits hasincreased
dramatically, whichis positive for road safety, but also
toreduce energy consumption and costrelated to
vehicle damages.

XNG runsan RNG poweredtransportfleet.
Revitalised workplace safety communications
program andreduced unsafe acts by 80%.

Initiated a program with customers to value the fuel
choices they makeintaking servicefrom XNGinthe
voluntary credit markets.

CIRCLE INFRA PARTNERS

Fund IV

Zerowater permitbreaches.

100% renewable electricity.

Completion project OASE, part 1: water buffer
tanks. This preventsincidental discharges of
"dirty" rainwater intolocal brook during periods of
heavy rainfall.

The procurement of recycled railway sleepers for
railinfrastructure.

FATBEAM

FundlIV

SKYWAY TOWERS

Fundlll

Higher emissions as aresult ofincreased employee
travelin Q4 with team seeking to close new deals.
Total water consumptionremained almost
consistent with only minimalincrease.

GHGreporting quicker, more accurate and better.
83% participationin annual survey.
87% satisfactionrate foremployee base.

FORTBRAND

FundlV

UNILODE

Fundlll

AllEuropean offices andlocations procure 100%
renewable energy.

Scope 1 COzereductionof 13% (2023 v 2024).
East Midlands MRO (Repair Station)is the 1st
BREEAM "Excellent” location.

Introduction of the Unilode Sustainability Global
Workshops (first conducted Sept 2025) allowing a
platform forinformation sharing and collaboration
ofideas.
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Increasing electric equipmentinto the fleet.
Increased headcount through new roles created,
maintaining a diverse workforce in a historically male
dominatedindustry.

Launched compliance trainings which willbe
scheduled annually for allemployees.



IMS FundIV

ONSITE PARTNERS

Fund IV

IMS demonstrated circular economy leadership
throughthelarge-scale recoveryandreuse of
construction materials.

Over 310,000 tonnes processedthrough the ARP in
2025, significantly reducinglandfilldependency.
Independent material quality audit passed with

no non-conformances, confirmingreliability of
secondary aggregates.

Maintained a high standard of environmental
compliance and proactive risk management
throughout the year.

AER, EPR, CRAMP and ELRAreports submittedon
time, with no enforcement actions.

Allregulatory testing completed withinlimits and no
reportable environmental incidents recorded.
Completion ofindependent Scope 1-3 Carbon
Footprintand Double Materiality Assessment.
Drainage, tipping area upgrades, cappingand tree
planting toimprove resilience to wetter conditions
and supportbiodiversity restoration.

Investedinits workforce and maintained strong
relationships with local stakeholders.

100% participationin staff ESG survey, informing
future priorities around biodiversity andinclusion.
Ongoingcommunity support, including material
donations, local funding contributions, and
engagementwith Local Authority and local groups.
Strengthened governance systemsto
supportinvestor, regulatory andfuture
reportingreguirements.

ISO 14001 audit completed withnoissues and
governance policies refreshed andissued to staff.
EthiFinance submissions completed for Allianz and
integrated ESG data collation completed to improve
audit readiness for 2026.
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OnSite Partners commissioned and began operating
two new low emission projectsin 2025; ahybrid solar
PV - storage project, and astand-alone battery
energy storage project.

Rolled out a full program of corporate governance
policies and training to ensure strictlegal and ethical
compliance - doingtheright thing.

Successfully organised avolunteer day with
participationfrom over one-third of the company.

RECONOR

FundlV

Integration of CO.e insightsinto customer data
delivery and dialogue, supporting customers'
sustainability reporting.

Strengthened operational transparency on waste
and soil treatment pathways, improvinginsightinto
recyclingandrecovery.

Progresstoward SBTiapproval,including near-term
ambition setting, for selected portfolio company.
Definition of group-wide scopes 1 and 2 CO,e
reduction targets towards 2030.

VANADIS LNG

Fund IV

High crewengagement survey response rate (95%)
and high engagementlevels with great scores across
allcategories (overall = 91).

Installation of Frese Valve & pump control for cooling
water, enables the continuous automatic adjustment
of the coolingwater flow requirement to optimise the
sea—and freshwater cooling pumps output enabling
reduced fuel consumption on auxiliary engines.
Installation of Magnetic LED retrofitlamps with
instant energy saving for eachlamp thatis upgraded.
Installation of Ultrasonic antifouling for the vessel
propeller enabling Fuel & CO2 savings and Ecosystem
protection.
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Case studies

New Investment: Circle Infra Partners

Building More Sustainable Foundations
at Chemelot

Circle InfraPartners ("Circle")is the on-site infrastructure
partner atthe Chemelotindustrial parkinthe
Netherlands, providing mission-critical shared utilities
andservicestoleading chemicalandindustrial tenants.
Circle owns and operateslong-lifeinfrastructure assets
including wastewater treatment facilities, utility networks
and other essential site-wide systems.

Operatingatthe heart of one of Europe'slargest chemical
clusters, Circle plays a critical enablingrole in supporting
tenants’safe operations while facilitating the transition
toward a more sustainable and circular industrial
ecosystem.

Akey example of Circle's sustainability-led investment
approachisthe OASE project, a multi-year modernisation
programme focused onupgrading Chemelot's
wastewater treatmentinfrastructure. Over athree-

year period, Circleisinvesting approximately €30 million
to extendthelifetime, resilience and environmental
performance of the site's wastewater system.

In 2025, Circle completed two new enclosed wastewater
storage tanks that provide additional buffer capacity for
process water. Previously, alarge open basin was used to
manage peak flows. Under the upgraded configuration,
this basinis now reserved exclusively for clean water
streams such as rainwater. This separation significantly
reduces therisk of untreated or partially treated process
water entering nearby natural waterways during extreme
rainfall events.

With climate change increasing the frequency and
intensity of heavy rainfall, these investments materially
enhance Chemelot's environmental resilience. By
increasing storage capacity andimproving water stream
segregation, Circle strengthens regulatory compliance,
protectslocal biodiversity and reduces the risk of
overflowinto adjacent brooks.

The OASE projectalsoincludes the installation of
advanced microplastic sieving technology, enabling the
removal of fine plastic particles from wastewater streams
before discharge. This furtherreduceslong-term
ecologicalimpact and supportsbroader environmental
protection objectives.
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Throughlong-term, strategic capitalinvestment, Circle
ensures that critical infrastructure can evolve inline with
tightening environmental standards and the sustainability
ambitions of Chemelot'sindustrialtenants. The OASE
project demonstrates howinfrastructure ownerscan
actively contribute to climate adaptation, pollution
prevention andresponsible water management while
maintaining safe and reliable operations.



New Investment: GoLime

In December 2025, Basalt acquired Go Lime and
substantially allthe assets of Simply Green, combining
the businessesto expand Go Lime's residentialhome
equipment leasing platformin Ontario, Canada. The
business leases water heaters, HVAC systems, and water
treatment equipmenttohomeowners underlong-term
service contracts. The combined platformincludes
~90,000leases and represents the fourth-largest home
equipmentleasingplatformin Canada.

Go Lime provides households with access to essential
home comfort equipment through more affordable
leasing arrangements, enabling customers to install or
replace water heaters, heatingand cooling systems,

and other home energy equipment without significant
upfront costs. The model supports ongoingmaintenance
and servicing ofinstalled equipment, helping
ensurereliable operation and timely replacement of
aging systems.

Throughtheinstallation of modernand higher-efficiency
equipment, including high-efficiency HVAC systems and
heat pumps, Go Lime contributes toimprovedresidential
energy efficiency and reduced associated greenhouse
gas emissions. By lowering the financial barrier to
equipmentreplacement, the platformaimsto accelerate
the adoption of more efficient home energy technologies
acrossresidentialhousing stock.

‘ ‘ At Go Lime, we believe the best
businesses don't just take from their
communities, they give back to them. With
Basalt Infrastructure Partners as our long-
term partner, we have the foundation todo
exactly that.

Cleaner, more energy-efficient

solutions for Canadianhomes.

Honest, transparent governance.

A genuine commitmentto the
communitieswe serve.

‘ ‘ Because aninformed customer

is a confident customer and a stronger
communityis a better place to do business.
We're notjust changing the home comfort
industry. We're building something thatlasts.”

Jeff Schwartz
President & CEO
GolLimelnc.

GOAL GO LIME’S ACTIVITIES

Go Lime providesresidential customers with access to energy and water efficiency equipment,
including tankless water heaters, high-efficiency HVAC systems, heat pumps, and water purification
systems through affordable leasing arrangements. The model supports the adoption of modern

equipmentthat canimprove household energy efficiency.

DECENT WORK AND
ECONOMIC GROWTH

o

integration and additional platform growth.

Go Lime supportslocaljob creation as the company continuesits growth trajectory. Further, the
Simply Green acquisitionis expectedto create additional employment opportunities through

INDUSTRY, INNOVATION
AND INFRASTRUCTURE

o

Go Limeinstalls energy-efficient HVAC and water heating systems across thousands of residential
homes. Technologies such as tankless water heatersimprove energy performance relative to
traditional storage tanks by heatingwater on demand andreducing standby heatlosses.

By enabling the replacement of aging residential heating and water systems with newer, more efficient
technologies, Go Lime supportsimprovementsinthe energy performance andresilience of residential

housing stock.
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New Investment: Chemco

Chemcolreland Limited ("Chemco") was acquired

by Basaltin 2025. Chemcois the leading provider of
essential specialist chemicallogistics, storage, and
distribution services to customers predominantlyin
the semiconductor, pharmaceutical, food and industrial
sectorsinlreland. Chemco operates fromthelargest
specialist site foritsindustryinlireland, strategically
located close to Dublinandkey transportinfrastructure.
The assetbaseis comprised of highly technicaland
criticalinfrastructure including temperature-controlled
storage facilities and ISO tank container storage areas.

The core business encompasses acomplete end-
to-end specialistlogistics solution supporting the
semiconductorindustry focused onthe secure storage
anddelivery of highly specialised, critical process
chemicals tothe largest semiconductor manufacturing
facilityinlreland. Semiconductors are ubiquitousin
electronically powered devices and play a critical role
inthe functioning of society, with the manufacturing

of semiconductors forecast to grow significantly

driven by megatrends suchas Al, digitalisation, and
decarbonisation. Chemco's Distribution segment serves
as apivotalintermediary between suppliers and end
users of essential materials used in production processes
across defined end markets such as semiconductors,
chemicals, foods and water.
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CH=MCO

Thevalue creation story for Chemcois centredon
expandingits chemicallogistics footprintto play a
sizableroleinbolstering supply chains in critical markets
suchas pharmaceuticalsand MedTech. The structural
undersupply of upper-tier Seveso-grade pallet positions
andland constraints present systemicissues for
manufacturers who oftenrely on costly, inefficient, and
highly disruptive chemicallogistics solutions. Chemco
canleverageits existinginfrastructure and expandits
storage capacity to play a major role in solving these
structuralissues and consequently deliver tangible
societal benefits throughfortifying supply chains,
providing bespoke and cost-effective solutions to
manufacturers, and allowingits customers tofocus
their capitaland resources on delivering mission-critical
healthcare products globally. Furthermore, Chemcoiis
uniguely positioned to alleviate capacity constraints at
Dublin Port, whichis experiencing significant capacity
constraints causing widespread supply chain delays,
disrupting the delivery of essential chemicals and gases
across Europe. Under Basalt's ownership, Chemco
willcontinue to deliver onits value proposition of
delivering mission critical chemicallogistics services to
its customers andwillhave access to capital to finance
expansionplans.



Exit: Black Bear Transmission

Black Bear Transmission ("BBT")is aregional natural gas
transmission platform headquartered in Houston, Texas.
The company owns and operates c.1,700 miles of pipeline
across nine systemsin Alabama, Mississippi, Louisiana
and Arkansas, providing essential last-mile natural gas
transportation services to utilities, power generation and
industrial customers.

DuringBasalt's ownership, BBT was transformedintoa
scaled, pure-play transmission platform focused onlong-
term contracted transportation services. The business
supportsregional energy reliability and plays animportant
roleinthe energy transition by enabling coal-to-gas
switching, new gas-fired power generation and enhanced
connectivity to major supply basins.

GOAL BBT'S ACTIVITIES

GOOD HEALTH
AND WELL-BEING

e

Maintained a strong safety culture
supportedby a comprehensive pipeline
integrity management programand
regulatory compliance framework,
achieving zerorecordable safety
incidents overthe past 5 years.

Provided critical natural gas transmission
infrastructure supporting energy
reliability and enabling the transition from
coaltolower-emission gas-fired power
generation.

DECENT WORK AND

Supportedregional economic growth
ECONOMIC GROWTH

by deliveringreliable energy to utilities,
power plants, andindustrial customers
acrossthe Southeast.

o

INDUSTRY, INNOVATION
AND INFRASTRUCTURE

o

Operatedc.1,700 miles of strategically
located pipeline infrastructure with
extensiveinterconnectivity, supporting
regional energy networks andindustrial
development.

Enabledthe transitionfrom coal to
natural gas (c.50% lower emissions)
and committed toreducingmethane
intensity through participationinthe
ONE Futureinitiative.

1 CLIMATE
LHI
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Since January 2020, BBT has enabled areductionin
power generation-related emissions of ¢.50% compared
to coal®. BBT alsojoined the ONE Future coalitionin Q1
2022 and achieved a methane emissionsintensity of
1.25%thatyear, outperformingits voluntary target of
lessthan 1.5% by 2025.



Exit: Manx Telecom

Manx Telecom ("MT")is theincumbent and leading
telecommunications operator onthelIsle of Man
("loM") and the owner and operator of extensive
communicationsinfrastructure across theisland,
including:

+ Afibretothepremises ("FTTP") network currently
covering c.95% of loM;

« Aportfolio of 68 mobile towers underpinning >99% 4G
coverageontheloM;

+ Twodatacentres with significant expansion
capacity; and

+ Extensiverealestate andland owned across theisland
comprising telephone exchangesandac.370F TE
company head office.

MT owns and operates the only fixed broadband network
offeringfullcoverage onthe loM, serving both residential
andenterprise customers. Under Basalt's ownershipMT's
key strategy was to complete the FTTProllout onthe
loMand defendits core markets of fixed line, broadband,
mobile and data centre revenues through inflation-

linked price increases. Further, MT has pursued growth
initiatives through the data centre managed services
provider Synapse andthe Internet of Things (“loT")
business, OV.MT isone of theloM's largest employers
witharoundc.370FTEs andit plays amajorroleinthe
wider community throughitsinvolvementinawide range
of activities, including charitable donations, sponsorships
and corporate social responsibility initiatives.
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M: manx telecom

Following Basalt's acquisitionin May 2019, MT developed
astrongESG-focused culture, establishingan ESG
Committee with senior managementinvolvement

that seeks todrive sustainability initiatives across

the company and secured the completion of several
projects. First, MT had to complete essential repair
works to the roof of its HQ buildingin 2023. As part

of therefurbishmentworks managementand Basalt
decidedtouse the opportunity to deploy solar panels
ontheroof. These panels willnow provide 25% of the
HQ's energy requirements, helping tolower MT's carbon
footprint. Further, MT secured an agreement with the
loM energy company to provide green certificates for
the energy used by MT's data centres. Thisis a positive
environmentaland commercial step since many

data centre customersinthe UKnowrequire 100%
renewable energy.

In 2023, Basalt successfully completed arefinancing of
the termloanfacility that was inplace at MT. Management
and Basalt used this opportunity toenterintoa
sustainability-linked facility which includes three ESG KPIs
targetingemissionsreduction, data centre power usage
improvements and cyber resilience. Performance on
eachofthese KPIsislinked to +/- 2bps of margin, subject
to pre-agreedtargets between MT and the lenders.



Part 4. Financing and Regulatory

Sustainability—Linked Finance « KPI2isthe weighted average carbonintensity
(WACI) of the portfolio. The KPlis coupled with an
The sustainability-linked finance facility that has been SPTtomaintain or reduce the WACI of the portfolio
incorporatedinto the Fund IV agreementbuilds onthe in comparisonto the previous assessment period.
positive work on sustainability that Basalt has been doing Achievement of the SPT willresultinamargin
with portfolio companies across all funds. decrease. Failure of the SPT is defined as failure
to disclose WACI and willlead to anincrease inthe
Framework detail margin payable.

« KPI3Aistheaverage percentage of female board
members appointed at eligible portfolio companies
and KPI 3Bis the percentage of female employees
intheir seniormanagement teams. Both KPIs have
SPTsthatrequire acumulative increase inthe gender
diversity of 5% each yearin comparison with the
baseline year. Afinancial penaltyis appliedif the KPlis
below that of the previous reporting period.

« Basaltincludes five KPIsinits framework. KPI TAis the
percentage of eligible portfolio companies reporting
Scopes 1and 2 GHG emissions. The KPlislinked to an
SPT requiring 100% of eligible portfolio companies to
disclose Scopes 1 and 2 emissions. Achievement of
the SPT will resultin a margin discount being applied
andfailure willlead to anincrease in the margin. KPI
1Bis the percentage of eligible portfolio companies
reporting Scope 3 GHG emissions. The SPT worksin
the sameway asthe SPT for KPI 1A.

Five Sustainability Performance Targets (SPTs)

BASELINE YEAR1 YEAR 2 YEAR 3
KPlI DESCRIPTION OF THE KPI (2023) (2024) (2025) (2026)
Greenhouse o ora182 N/A 100% 100% 100%
Gas
1 Emissions
("GHG")
R . Scope 3 N/A 100% 100% 100%
eporting
Improvement from Improvement from
Weighted Average Carbon Intensity Baseline: prov prov
2 "WACI") N/A 3295 orsamevalue as orsamevalue as
' previousyear: Yes/No previousyear: Yes/No
F le board
erme’e ot Xo(14%)  Xo+5% Xo+10% Xo+15%
members
2 Gender
Diversity Female employees
inmanagement Yo(24%) Yo+5% Yo+10% Yo+15%
team
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After establishingthe Fund IV sustainability-linked
finance facility, andreceiving our 2023 baseline assurance
inearly 2024, we have now had two full years of data and
have gone through the assurance process for 2024 data
versus our 31 December 2024 targets and 2025 data
versus our 31 December 2025 targets.

The assurance process involved the provider conducting
interviews with management to obtain an understanding
ofthe key processes, systems and controlsin place over
the preparation of the performance against the SPTs,
performing limited substantive testingincluding agreeing
aselection of theinputsinto the SPTs to corresponding
supportinginformation, considering the appropriateness
ofthe source of the carbon conversionfactors usedin
the calculations, where available; and re-performing the
mathematical calculation of the SPTsin accordance with
the Framework. Theyinspectedthe Scope 1, Scope 2 and
Scope 3 GHG emissions reporting provided by Basalt's
portfolio companies.

For2025, three SPTswere met andtwo SPTs were not
met. We continue to monitor the market for accretive
sustainability-linked finance opportunities.
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Supportingimprovementsininvestees'
sustainability management through active
ownership, andthe developmentand
implementation of sustainability action
plans, policies and processes during the
holding period

Measuring ESGindicators to monitoractive
sustainability adoption and management
duringownership, including:

The percentage of portfolio companies
with sustainability matters considered
asaregularitemonthe agendaof
board meetings;

The percentage of portfolio companies
with a namedindividual responsible for
overseeing sustainability matters;

The percentage of portfolio companies
thathave a sustainability policy and
strategyinplace;

The percentage of portfolio companies
thatare measuring Scope 1and 2 GHG
emissions; and

The percentage of portfolio companies
with a Supplier Code of Conductand
supporting supply chainmanagement
systeminplaceinrespectof
sustainability matters.



Theimplementation of sustainability at the portfolio
company levelis primarily directed through the board
representation that Basalt has on each ofits portfolio
companies. Basalt's Responsible Investingand
Sustainability Manager will also engage with and work
closely with management teams at each individual
portfolio company. Furtherinformation around SFDR can
be found in our SFDR disclosures which are available on
theinvestor portal.

We continue to learn and evolve our approach as we
progress onthis process. A key factor in our performance
is howlong the portfolio companies have been held for as
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at 31 December eachyear. Where portfolio companies
have not been held for very long, Basalt will not have

had significant opportunity to engage and support the
portfolio company to make progress on sustainability
foundations. Although we engage very early on with
portfoliocompanies on this, it takes time for these, often
new, processes to be implemented especially given the
financial, time and data requirements. Basalt will continue
to monitor the dynamic and rapidly evolving sustainability
reportinglandscape.



Task Force on Climate-related Financial Disclosures (TCFD)

Governance

As outlined earlierin thereport, Basalt has strong
governance structures around sustainability, which
extendstoresponsibilities for Climate as well.

Governance and Accountability

Strong governance underpins our responsible
investment framework:

+ TheExecutive Boardholds ultimate responsibility
for sustainability oversight, with sustainability as a
standingagendaitem.

+ Adedicated Responsible Investingand Sustainability
Committee strengthens governance across the firm.

«  TheResponsible Investingand Sustainability Manager
drives strategy, policy implementation and reporting,
working closely with portfolio management teams.

« Investment professionals are accountable for
driving sustainability improvements at portfolio
companies, with progress assessed through annual
performance reviews.

Implementation at portfolio levelis coordinated through
Basalt'sboard representation, ensuring sustainability is
embeddedin governance structures.

Executive Board

Responsible Investing and Sustainability Committee

Responsible Investing and Sustainability Manager

Sustainable
: Investment Asset
Finance
. Team Management
Committee

Portfolio
Companies

Investor
i Consultants
Relations

Climaterisks and opportunities are discussed across the organisation, throughout every leveland department,
forexample:in training, workshops, asset management reviews, due diligence work, Investment Committee (IC)
meetings, investor reporting, and with portfolio companiesin the Sustainability Forum and scenario analysis project.

Basalt has strong controls and procedures in place to monitor, manage and oversee climate-related risks and

opportunities.

Strategy

Basaltintegrates climate-relatedrisks and opportunities
intoitsinvestment strategy with the aim to enhance
long-term value creation and portfolio resilience. We have
been engagingwith portfolio companies andinvestment
teams onthis topic for several years, for example,
portfolio climate workshops heldin 2022, firmwide
climate trainingin 2023, and climate scenario analysis
in2024.

Building on prior sector-level screening, Basalt has
undertakenamore granular, portfolio company-level
scenario analysis across eight portfolio companiesinthe
transportand utilities sectors, aligned with the TCFD
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framework. This approach enablesidentification of
material climate-related risks and opportunities (CRROs)
across multiple time horizons (2030, 2040, 2050) and
climate scenarios, supportingmore informed strategic
andinvestment decision-making.

Climate-relatedrisks and opportunities

The analysisidentifies both physical and transition risks
as material considerations for Basalt's portfolio. Physical
risks—such as water stress, flooding, extreme heat, and
extreme weather—vary by geography and asset type but
have the potentialto disrupt operations, increase costs,



andimpact asset performance. Forexample, several
portfolio companies are exposed toincreasing water
stressand extreme weather events, which could affect
operational continuity and require enhancedresilience
planning.

Transitionrisks are primarily driven by market dynamics
(e.g., electricity and fuel price volatility), policy and
regulatory developments, and technological change
associated with the shift to alow-carboneconomy.
Across the portfolio, market risks—particularly rising
energy costs—are consistently identified as the most
material transition risk, with potentialimpacts on
operating expenditure and competitiveness.

Atthe sametime, the transition presents opportunities
inareas such as energy efficiency, renewable energy
adoption, development of low-carbon products and
services, and enhancedresilience. Many portfolio
companies are well-positioned to capture these
opportunities throughincreased electrification,

renewable energy sourcing, and innovationinlow-
emission solutions, supporting both costreductionand
revenue growth.

The following table shows a summary of the results
fromthe focused deep dive climate scenario analysis
work Anthesis Group carried out onthe selected

eight portfoliocompanies. Theidentified risks are not
considered 'higherrisk'butinstead areillustrative of
some of the findings. Similarly, the contents ofthe table
willnotapply to all climate scenarios, or all time horizons.
Managementteams across the eightinvestments

and Basalt's asset management teams will be given
more specific details relating to risks and opportunities
exposure under multiple time horizons and climate
scenarios for each company, and Anthesis Group will
provide aworkshopin Q2 2026 to discuss the findings

in detailand consider some ofthe possible actions to
enhanceresilience.

Climate Scenario Analysis Results

SECTOR/ TRANSITION
DESCRIPTION PHYSICAL RISKS TRANSITION RISKS OPPORTUNITIES
IMS Utilities: Waste Water stress and Market risk. Energy sourcing.
Fund IV management. drought. Operational
efficiency.
Circle Utilities: Wastewater ~ Water stressand Market risk. Energy Sourcing.
Fund IV infrastructure. drought.
Extremerainfall.
Nobina Transport: Nordic Water stressand Market risk. Market Opportunity.
Fundlll bus operator. drought. Productsand
Extreme cold. Services.
Riverine flooding.
Reconor Utilities: Waste Water stress and Market Risk. Energy Sourcing.
Fund IV management. drought.
Coastalflooding.
FreyjaandVanadis  Transport:LNG Extremewind. Market risk. Energy Sourcing.
Fundsllland IV vessel portfolio. Wildfires. Technology risk.
respectively
Fortbrand Transport: Airport Water stressand Technologyrisk. Market Opportunity.
Fund IV infraleasing. drought. Reputationalrisk. Products and
Extremewind. Services.
Extremeheat.
Unilode Transport: Aviation Water stress and Market risk. Energy Sourcing.
Fundlll infraleasing. drought. Technology risk. Resilience.
Wildfires.

Riverine flooding.
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Importantly, there are already many examples of how
some of these portfolio companies are seekingto

both manage these potential risks and harness the
opportunities through diversification. Forexample,
Circle's strategy emphasises water management, whilst
Nobina has prioritised bus electrification and reductionin
energy consumption. IMSis producingrecycled materials
fromwaste throughits Aggregate Recovery Plant.
Fortbrand's acquisition of Xced positions the platform
attheforefront of aviation decarbonisation, with direct
exposure to thefirst fully electric, pooled ground support
equipment fleetin North America at JFK Terminal 6,
reinforcinglong-term value creationthrough emissions
reduction, regulatory tailwinds, and sustainable
infrastructure growth.

Impact on strategy and financial planning

Scenario analysisindicates that climate-relatedrisks and
opportunities have implications for Basalt's investment
lifecycle, including pre-acquisition due diligence, active
assetmanagement, and exit strategies. Financialimpacts
may arise through changesin operating costs (e.g.,
energy and water), capital expenditure requirements for
low-carbon technologies, and potential revenue effects
linked to disruption or changing market demand.

Basaltincorporates theseinsightsinto strategic

planning by prioritisingengagement with higher-
exposure portfolio companies and embedding climate
considerationsinto capital allocation and operational
decision-making. Financial and operational data—such as
revenue, invested capital, and energy consumption—are
used within scenario analysis toidentify risk "hotspots”
andinform prioritisation, although the currentapproach
remains primarily qualitative.

Resilience under different climate scenarios

The use of multiple climate scenarios—includinga Net
Zero (<2°C), Delayed Transition (>2°C), and Hot House
(>3°C) pathway—enables Basalt to assess portfolio
resilience underarange of plausible futures. This
analysis highlights that while some risks intensify under
more severe warming scenarios (particularly physical
risks), transition risks may be more pronounced under
accelerated decarbonisation pathways due toincreased
policy, technology, and market pressures.

Overall, the portfoliodemonstrates varyinglevels of
resilience, withrisk exposure dependent on sector,
geography, and asset criticality. The findings support
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astrategicfocus onenhancingadaptive capacity,
particularly for criticalinfrastructure assets where
disruption could have disproportionate impacts.

Strategicresponse

Inresponse, Basaltis embedding climate considerations
intoits coreinvestment strategy by:

« Integrating climateriskand opportunity analysis
into board-leveland investment decision-making
processes;

« Engagingwith portfolio companies to develop
mitigation and adaptation plans, including energy
transition andresilience strategies;

« Prioritisingmonitoring of key climate indicators and
extreme weatherrisks; and

« Positioningthe portfolioto capture value fromthe
transition to alow-carboneconomy.

This approach supports alignment with evolving
regulatory expectations and strengthens Basalt's ability
todeliver sustainable, long-term financial performancein
achangingclimate.

Basalt will continue to monitor the potentialimpact of
climate hazards, transition risks and opportunitiesin the
future and actively work with management teams to
improve resiliency.

Risk Management

In 2024, Basalt appointed Anthesis Group, aleading
global sustainability consultancy, to conduct a sector-
level climate screening of its portfolioin alignment
with the Task Force on Climate-Related Financial
Disclosures (TCFD) recommendations. For 2025/26,
Basalt hasincreasedthe granularity of the analysisto a
Portfolio Company-level screening, inadvance of the
International Sustainability Standards Board (ISSB) and
UK Sustainability Reporting Standards (SRS) reporting
requirements as detailed below, ensuring clarity in
reporting for external stakeholders and demonstration
of year-on-year progression onthe topics of climate
resilience and value creation opportunities.

Anthesis Group conducted climate scenario analysis of
eight portfolio companies, which were selected based on
acombination of results from the 2024 climate screening
aswellas materiality in the context of Basalt's portfolio of
investments. Portfolio companies to beincludedinthe
scenario analysis were selected by Basalt, with decisions
supportedby recommendations from Anthesis Group.
Thekey criteria for selectionwere:


https://www.fsb-tcfd.org/
https://www.fsb-tcfd.org/
https://www.ifrs.org/sustainability/knowledge-hub/introduction-to-issb-and-ifrs-sustainability-disclosure-standards/
https://www.linkedin.com/posts/anthesis-consulting-group_uk-srs-finalised-activity-7432750667934449664-PcHf?utm_source=share&utm_medium=member_desktop&rcm=ACoAACfvUjYBNVNM7biCPaSWSVyz5blG1qci45k

1. Thosedeemedtobeinsectorsexposedto climate
change (based onresultsfromthe 2024 climate
screening).

2. Thosewith amaterial contributionto Basalt's portfolio
(e.g.equity share).

Thefinal compiledlist consists of eight portfolio
companies—five withinthe transport sectorandthe
remaining three within the utilities sector.

Transport Sector
. Nobina
« Vanadis
« Freyja

« Fortbrand

«  Unilode

Utilities Sector

« Integrated Material Solutions ('IMS’)
. CircleInfraPartners (‘Circle’)

« Reconor

Anthesis Group assessed each portfolio company's
exposure andimpact to physical climate hazards and
transitionrisks and opportunities through combining
information shared by Basalt with relevant climate data.
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Exposure Assessment

The scenario analysis follows a process as recommended
by the TCFD and willhelp Basalt to engage with portfolio
companies at higher exposure to climate risk, enhance
resilience, and unlock value creation opportunities.

The portfolio companies' exposure to changing physical
climate events was assessed using Anthesis' proprietary
Climate Intelligence Tool, drawing on data from reputable
scientific sources such as the Intergovernmental Panel
on Climate Change (IPCC) and the National Oceanic and
Atmospheric Administration (NOAA).

For the transitionto alow-carboneconomy, riskand
opportunity profiles aligned with the TCFD categories
were developed. To assess the exposure, the Network
for Greeningthe Financial System (NGFS) indicators were
used. These were determined based onfactors such as
the portfolio company's sector and type of operations.
NGFSindicators are region-specific, enabling further
asset-specificassessment based onlocation data.

Impact Assessment

Tointegrate theimpactassessmentinto the scenario
analysis, Anthesis Group overlaid revenue, invested
capital, and asset-specificimpact factors like energy
consumption, including the share of renewables, for
each portfolio company. This approach ensured that
both physical and transition climate exposures reflected
potentialimpacts.



Physical Risks™®

The ClimatelIntelligence Tool covers 1 () climatehazards:

Q Drougnt Q Coastalflooding
OWater Stress o Riverine flooding
ég o Extremeheat - 35°C
o Cyclones A0 o E;E:;ﬁne o Extremeheat - 40°C
R Q Extreme cold

With datagathered for 3 timehorizons...

2030 2040 2050

shortterm mediumterm long term

...and 3 climatescenarios

Net Zero
(<2°C)

Delayed Transition Hot House
(>2°C) (>3°C)

Transition Risks

Policy & Risks arising from government Market Risks arising from shiftsin supply and

Legal mandates and policy that limit actions demand, consumer behaviourand the
which contribute to climate change. availability and viability of raw materials.
Typical examples include increased Typicalexamplesinclude increased
reportingburdens, carbon taxes and production/operational costs due to
exposure tolitigation. changinginput process (e.g..energy,

Technology Riskarisingfrom costs totransitionto water).
lower emissions technology, where Reputation  Canbelinkedto market risk and
impact manifestsin capitalinvestments opportunity, typically arising as aresult
intechnology development as well as of changesin stakeholder expectations.
coststo adopt/deploy new practices and Examplesinclude shiftsinconsumer
processes. preferences, sector stigmatisation or

pressure frominvestors.
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Opportunities

Resource
Efficiency

Opportunities arisingfrommore
efficientuse of energy, aswellas
improvements in productionand
distribution processes. Theimpact
materialisesinreduced operating costs
andincreased production capacity,
resultinginincreasedrevenues.

Energy
Source

Opportunities arising from the transition
tolower-emission energy sources,
includingrenewable energy, energy
storage and other new energy-related
technologies. Theimpact materialises
in potential cost savings, increased
resilience through energy diversification,
andnew revenue streams from
investmentin clean energy.

Products &
Services

Opportunities arisingfromthe
development and/or expansion of low-
emission goods and services, and new
products andservices throughR&D and
innovation. Theimpact materialisesin
increased revenue through demandfor
lower-emission products and services.

Market Opportunities arising from enhanced
accesstoemerging markets and asset
classes associated with the low-carbon
transition. Thisincludes expandinginto
sustainable food segments, partnering
withretailers and suppliers committed
tonetzero, andleveraging public-sector
incentives such asrenewable energy and

energy-efficiency credits.

Resilience Opportunities arising fromincreased
organisational capacity to adapt

to climate-related challenges
andtransitionrisks. Thisincludes
strengthening supply chains, diversifying
resources, and embedding climate risk
management strategies.

Akeyrecommendation from the exercise focused on
Basalt's commitment tointegrate physicaland transition
risk and opportunity considerationsinto board-level
discussions to ensure strategic decisions reflect the
evolving climate landscape. Continuous engagement
with portfolio companies, in particular high-exposure
portfolio companies, onthese topics will support and
informmanagement teams. The assessmentalso
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highlighted the portfolio companies most exposed to
climaterisks, as wellas those best positioned to capture
emerging opportunities, and therefore provide a clear
starting point for prioritised engagement.

Basalt'sengagementwith the portfolio companies could
include:

Climaterisk and opportunity assessment

Support portfolio companiesin conducting more
granular climateriskand opportunity assessments,
incorporating site-specific adaptation measures to
better evaluate exposure to both physicaland transition
risks and opportunities.

Risk Mitigationand Adaptation Plan

Support portfolio companiesin developing a time- and
cost-bound 5-10-year plan to mitigate exposure to
identified physicaland transitionrisks. The planned
mitigation and adaptationinvestments shouldbe
prioritisedfor sites with higher exposure to extreme
weatherevents.

Monitoring

Extreme weather events should be actively managed and
monitored to mitigate associatedrisk, such as financial
exposure. Ensure all portfolio companies have the tools
and strategy to facilitate this, andif not, setup aplan on
how it could be implemented.

Further explore portfolio company-specificactions

Questions outlinedin the scenario analysis can be used
to support discussions with portfolio companies on
opportunities to strengthen organisational resilience.

We recognise the importance of staying ahead of
regulatory compliance and proactively aligning with UK
SRS andISSBIFRS S2 to enhance the long-term financial
performance and sustainability of Basalt'sinvestments.
To stay ahead of compliance requirements and capitalise
onemerging opportunities, Basaltis focused on:

+ ldentifying portfolio companies that may be directly
impacted by upcoming regulations and supporting
themin meeting reporting obligations.

«  Working collaboratively with portfolio companies
and usingthe dealteam guidance in thisreportto
understand portfolio company awareness of CRROs
to support with value preservation/creation.



Metricsand Targets

GHG Emissions Reporting

Thesefiguresrepresent Basalt's 2025 GHG emissions
utilising afinancial control approachto the emissions
fromourinvestments and as set out by the GHG Protocol
and PCAF financed emissions guidance.

The key takeaways include:

« Totalmarket-based emissions from 2024 to 2025
increasedby 2% from 182,062 tCOze to 185,656
tCOze. Thiswas predominantly due to anincrease
inestimated Scope 3 investments emissions as
investmentsrepresent 99.5% of total emissions.

+ Investments emissionsincreasedby 1.9% from
181,293tCO2et0 184,756 tCO2e. This was not
driven by any particular factor but a combination of
factorsincludingvarying Scope 1 and 2 emissions
fromthe portfolio companies that reported their
emissions, and varying company turnover figures
usedto extrapolate emissions values for the
portfoliocompanies that did notreport theirannual
2024 emissions.

Emissions per million USD of equity invested

by Basaltinits funds decreased by 16% from
41.92 tCOze/ millionUSD to 35.20tCO:ze/
million USD. Despite the 2% increase in absolute
emissions, intensity emissions per US dollar
invested decreased as theresult ofa21.4%
increase in equity invested across all funds and
portfolio companies compared within 2024

Summary of Emissions

EMISSIONS EMISSIONS

SCOPE (tCO:e) (%)
Scope 1 0.6 0.00%
Scope 2 (Location-Based) 36.9 0.02%
Scope 2 (Market-Based) 31.3 0.02%
Scope 3 185,624.5 99.98%

Total (Location-Based) 185,662.0 100%
Total (Market-Based) 185,656.4 100%



Breakdown of Emissions

CHANGE CHANGE
EMISSIONS (tC029) (tCOze) (%)

2024 TO 2024 TO

SCOPE SOURCE 2024 2025 2025 2025
1 Stationary Fuel Combustion 0.6 0.6 0.0 0.0%
Mobile Fuel Combustion N/A N/A N/A N/A
Fugitive and Process Gases 0 0 0 0%
2 Purchased Electricity (Location-Based) 16.6 20.4 3.8 23.0%
Purchased Electricity (Market-Based) 99 14.8 49 49.2%
Purchased Heat 16.9 16.5 -0.4 -2.4%
3 Cat 1 -Purchased Goods and Services 249.3 4199 170.6 68.4%
Cat 2 - Capital Goods 73.2 27.7 -45.5 -62.1%
Cat 3 - Fueland Energy Related Activities 8.8 11.4 2.6 29.0%
Cat 4 - Upstream Transportation and Distribution 0.1 0.0 -0.1 -100%
Cat 5 - Waste Generatedin Operations 0.6 0.5 -0.1 -12.1%
Cat 6 - Business Travel 390.5 392.0 1.5 0.4%
Cat 7 - Employee Commuting 191 16.5 -2.6 -13.8%
Cat8 - Upstream Leased Assets N/A N/A N/A N/A
Cat9 - Downstream Transportation and Distribution N/A N/A N/A N/A
Cat 10 - Processing of Sold Products N/A N/A N/A N/A
Cat 11 - Use of Sold Products N/A N/A N/A N/A
Cat 12 - End-of-Life Treatment of Sold Products N/A N/A N/A N/A
Cat 13 -Downstream Leased Assets N/A N/A N/A N/A
Cat 14 - Franchises N/A N/A N/A N/A
Cat 15 - Investments (Scope 1and 2 only) 181,293.4  184,756.5 3,463.1 1.9%
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By fund

The portfolio companies' 2024 emissions have been used as a proxy for 2025 emissions in the absence of 2025
emissions beingavailable at the time of reporting. Company turnover values are based on up to the end of Q3 turnover
figures as year-end figures were not available at the time of reporting.

Fund Emissions

BASALT'S SHARE OF BASALT'S SHARE OF BASALT'S SHARE OF
PORTFOLIO COMPANY PORTFOLIO COMPANY PORTFOLIO COMPANY
SCOPE 1 EMISSIONS (tCO.e) SCOPE 2 EMISSIONS (tCO.e) SCOPE 3 EMISSIONS (tCO:e)

Fund| 4,722.5 90.0 2.5
Fundll 46,348.7 1,050.2 71,728.4
Fund Il 97,502.2 3,643.2 10,038,750.3
Fund IV 23,901.9 4,842.2 195,818.5

44 Sustainability Report 2025 | Financing and Regulatory



Methodology, Assumptions & Extrapolations

Scope 3 Category 15 - Investments

Greenhouse gas (GHG) emissions from Basalt's
investments were allocated using a financial control
approach. Emissions were calculated based on Basalt's
share of Scope 1 and Scope 2 emissions fromthe
portfolio companiesinwhichitinvests,inaccordance with
the UNPRI Guidance on Greenhouse Gas Accountingand
Reporting for the Private Equity Sector (UNPRI, 2022), and
Partnership for Carbon Accounting Financials: Financed
emissions for financialinstitutions measuring and
reporting scope 3 category 15 emissions (PCAF, 2025).
Basalt's share of GHG emissions fromits investments
was determined based onits proportional share of
investmentsinthe portfolio companies, calculated as the
proportion of equity and finance/debt heldin the portfolio
companies relative to the total equity and finance/debt of
those portfoliocompanies.

The share of the portfolio companies' Scope 1 and Scope
2 emissions attributable to Basalt was calculated based
onBasalt's share of equity and debt heldin each portfolio
company relative to the total equity and debt of that
portfoliocompany. Theratio between Basalt's equity
investmentina portfolio company andthe total equity
anddebt of the portfolio company was used to derive

an attribution factor. The attribution factor represents
the share of each portfolio company’'s emissions that is
attributable to Basalt.

Basalt requests each of its portfolio companies to
calculate andreporttheir Scope 1, 2 and 3 emissions.
Duetothelack of available data on portfolio company
emissions from 2025 at the time of reporting, emissions
figures from 2024 were used as a proxy for the portfolio
companies' 2025 emissions.

18 out of the 25 portfolio companiesin 2025 reported

their 2024 Scope 1, 2 and 3 emissions. Three portfolio
companies entered the funds, and three portfolio

companies exited the fundsin 2025. Three out of the
seven portfolio companies that did not report their
emissions were portfolio companies that exited the
funds, and two were portfolio companies that entered the
fundsin 2025.

Basalt's share of total Scope 1, 2 and 3 emissions from
each ofits portfolio companies were calculated based
onthe attributionfactor and share of the reporting
period each portfolio company was a part of Basalt's
investment funds.

Scope 1, 2 and 3 emissions fromthe seven portfolio
companies that did not provide emissions datawere
extrapolated based on turnover figures in $USD per
portfoliocompany. Anaverage figure for Scope 1, 2

and 3tCOze emissions per $USD of turnoverin 2025
was calculated from all the portfolio companies with
reported Scope 1, 2 and 3 emissions figures. The average
Scope 1,2 and 3tCOz2e per $USD of turnover figure was
thenmultiplied by the total turnover of each portfolio
companyin 2025 without reported emissions figures to
extrapolate the Scope 1, 2 and 3 emissions for each of
these portfolio companies.

Duetothe use of extrapolations to estimate the
emissions of several portfolio companies, Basalt's total
investments emissions should be treated with a degree of
caution.

ChangeinInvestments Emissions Intensity from
2024t0 2025

Scope 3Investments emissions per million USD of equity
invested decreased by 16.0% from 2024 to 2025. USD of
equity invested across all funds and portfolio companies
in 2024 was $4,325 million.In 2025, $5,248 million USD
was invested across all funds and portfolio companies;
a21.4%increase. The 1.9%increaseinabsolute Scope
3Investments emissions was offset by the increase
inequity investedin 2025, resultingin emissions

intensity per USD invested decreasing relative to 2024
Investments emissionsintensity per USD invested.

CHANGE
METRICS 2024 2025 (TCOzE) CHANGE (%)
Investments emissions per million USD of Equity
41.921 35.20 -6.72 -16.0%

Invested (tCO2e/$million)
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Part 5. Basalt Community

With around 50 people at Basalt, group activities and
events provide animportant opportunity for our
colleagues to gettogether, whether for team offsites,
sporting occasionsin aid of various charities, or

volunteering opportunities. Community engagement,

inmany forms andinitiatives, isimportant to the team
andis beneficial to the working environmentand team
collaboration. So, we like to make the most of events
that support employee engagement and the fantastic
working culture at Basalt, no matter which of the global
offices our people are basedin.

Forthelastfouryears, Basalt has supporteda
volunteeringinitiative that encourages our teamto
dedicate aworkday each year to supportacommunity
projector charitable cause.

InMay, the Londonteamhad avery
active day away fromthe office,
volunteeringat Freightliners Farm
Limitedinlslington.

Freightliners City Farm serves as a vital
community hub, offering educational
opportunities, volunteer experiences,
and a peaceful retreat fromurban life.

Theteam gotstuckin, spendingtime
replacing fences, gardening, potting plants ready for
selling, feeding the animals, and bagging up manure!
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‘ ‘ It's areally rewarding experience to
step away from the day-to-day and spend

time doing something meaningful together.
Volunteering as ateam not only strengthens
relationships in a different setting, but also
gives areal sense of connectionto the local
community. There's something genuinely
uplifting about contributing your time and
energy to a shared purpose—itleaves you
with a strong sense of pride and a positive
feeling that carries well

beyond the day itself.”

Andrew Marsden
Principal
London


https://www.linkedin.com/company/freightlinersfarm/
https://www.linkedin.com/company/freightlinersfarm/




NY office Volunteer Day at Brooklyn Book Bodega
(January 2026) where they prepared 700 books for
distributionto NYC families.

Charity events

Standard Chartered 5k Great City Race, London
GAIN

CWidite.
. Idlife
= Conservancy

GAIN's missionisto empower and educate the next
generation ofinvestment professionals by providing a
platform forlearning, development, and networking.

o Recruitedasummerinternfor

2026 throughthe GAIN Empower Q’V

Investment Internship Programme, A

inpartnership with Level20. % 90

+ Mentoring.
+ Panelevents.

Macquarie Capital's '‘Breakpoint' Padel tournamentin aid
of Australian Wildlife Conservancy (AWC)
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Infrastructure Industry Foundation

The Infrastructure Industry Foundation (lIF) was set up
to unite theinfrastructure investmentindustry with the
ambition of usingimpactful philanthropy to donate to
worthy charitable causes close to the industry, helping
to build abrighter future for the communities in which we
operate.

Career Ready

career

ready

The national social mobility charity at the heart of a
network of educators and employers who all believe that
every youngperson deserves the opportunity tokickstart
arewardingfuture.

+ Interviewing students who have appliedforthe
mentoring programme and providing feedback.
« Mentoring.
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Mentoring

“ Mentoring through
the Career Ready/ lIF
programme has been a
highly rewarding
experience, supporting
students as they build
confidence, broaden
their aspirations, and
gain exposure to careers
iINninvestment
managementand
infrastructure.”

Pedro Andrade Maia
Vice President,
London



Basalt Diversity survey insights

In 2023, Basalt publishedits Diversity and Inclusion policy,
andin 2025, we launched our first annual diversity survey
totrytogainabetterunderstanding of our people. The
survey was voluntary, anonymous, and covered gender,
college/university family history, ethnic origin, nationality,
languages spoken, veteran status and disabillity.

We were delighted to receive anearly 90% response rate
andgainedimportantinsightsinto our team, including:

Of 44 respondents:

30% 36%

of Basalt staff ofinvestment team
are non-white are non-white

Representation from Qo
both veteranand
disabled communities

Ofall50 employees:

38%)Q 36%Q 35%

38%are 36% of the ..including 35%
female investment team at Principal/
arefemale... VP level
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« In2026, Basaltis celebratingits 15th Anniversary year.

+ Revisitthe diversity survey annually going forward
(repeat towards the end of 2026).

» Anthesis Group workshop on scenario analysis results
withthe asset management teamin Q2.

» Share scenario analysis results with eight portfolio
companies involved and determine follow-up actions
where relevant.

« Monitoring for further regulatory developments,
particularly with SFDR 2.0.

« Altrainingforthe Basalt team.

« Continue Cybersecurity assessments with remaining
portfolio companies.

» 5thannual Sustainability Forum due to take place in
Q4 2026.

« Consider PCAF infuture GHG emissions reporting.

+ Consider PMDR assessment of portfolio.
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Disclaimer

Please note that Basalt Infrastructure Partners LLP has prepared this
Sustainability Report (this “Report”) on a voluntary basis. The information
containedin this Report is provided for informational purposes only and

is not, and may not be relied onin any manner as, legal, tax or investment
advice or as an offer to sell or a solicitation of an offer to buy an interest

in any fund (a “Fund”) managed or sponsored by Basalt Infrastructure
Partners LLP or any successors or affiliates thereof (collectively, “Basalt”).
A private offering of interests in a Fund will only be made pursuant

to afinal confidential private placement memorandum (an “Offering
Memorandum”) and such Fund's partnership agreement (or equivalent
governing document(s)) and subscription documents (collectively with
the Offering Memorandum, the “Governing Documents”), which will be
furnished to qualified investors on a confidential basis at their request

for their consideration in connection with such offering. This Report

is qualified inits entirety by reference to such Offering Memorandum,
which will contain additional information about the investment objective,
terms and conditions of an investment in a Fund and will also contain tax
information and risk disclosures that are important to any investment
decisionregarding any Fund, and the other Governing Documents,

as applicable. No person has been authorised to make any statement
concerning any Fund other than as set forth in the relevant Offering
Memorandum and any such statements, in whole or in part, if made,

may not be relied upon. The information contained herein may not be
reproduced or redistributed in any format without the prior written
approval of Basalt. None of the information contained herein has been
filed with the U.S. Securities and Exchange Commission, any securities
administrator under any securities laws of any U.S. or non-U.S. jurisdiction
orany other U.S. or non-U.S. governmental or self-regulatory authority.
No such governmental or self-regulatory authority will pass on the merits
of the offering of interests in any Fund or the adequacy of the information
contained herein. Any representation to the contrary is unlawful.
Certaininformation contained herein constitutes “forward-looking
statements” that can be identified by the use of forward-looking
terminology such as "may,” "will,” “should,” "expect,” “anticipate,”
"estimate,” “intend,” “continue,” or "believe"” or the negatives thereof
or other variations thereon or comparable terminology. Furthermore,
any projections or other estimates, including estimates of returns

or performance, are “forward-looking statements” and are based
upon certain assumptions that may change. Due to various risks and
uncertainties, including those set forth in the applicable Offering
Memorandum, actual events or results or the actual performance of

a Fund may differ materially from those reflected or contemplatedin
such forward-looking statements. Moreover, actual events are difficult
to project and often depend upon factors that are beyond the control
of Basalt. Unless the context otherwise requires, the words “include,”
"includes,” "including,” and other words of similar import are meant to be
illustrative rather thanrestrictive.

The specific, binding sustainability goals, targets, commitments,
incentives, initiatives or outcomes for the Funds managed and/or advised
by Basalt for the purposes of Regulation (EU) 2019/2088 on Sustainability-
related Disclosures in the financial services sector (“SFDR") are those
stated in the Governing Documents and regulatory disclosures made
pursuant to SFDR of such Fund. Investors should refer to these materials
for further information on how sustainability activities are incorporated
into investment strategies, screening, decision making, stewardship

and engagement. Basalt's intention to integrate consideration of
sustainability mattersintoits investment process is subject to applicable
legal, regulatory, fiduciary and contractual requirements and is expected
to change over time. The criteria utilised or judgement exercised by Basalt
may not align with the views, internal policies or preferred practices of any
particular third party or with market trends and such factors may not be
applied consistently.
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Calculation methodologies and data collection practices as a whole

are evolving, and other asset managers are implementing different
frameworks, methodologies, and tracking tools. The selection of such
different but acceptable measurement techniques can result in materially
different measurements. Further, these techniques are subject to
measurement uncertainties resulting from inherent limitations in the
nature and methods used to determine such data. The precision of
different measurement techniques may also vary. Basalt shall not be
responsible or liable for the accuracy or completeness of the data or
information provided herein.

Any information provided in respect of sustainability or climate
performance of portfolio companies is intended to be illustrative only. In
considering any performance information contained herein, prospective
investors should bear in mind that past or projected performance is not
necessarily indicative of future results, and there can be no assurance that
a Fund will achieve comparable results or that target returns, if any, will be
met. Any investment in a Fund is subject to various risks, none of which are
outlined herein. A description of certain risks involved with an investment
ina Fund can be foundin the applicable Offering Memorandum; such risks
should be carefully considered by prospective investors before they make
any investment decision. Additionally, references and descriptions of any
sustainability achievements orimproved practices or outcomes of any
Basalt's portfolio companies are not necessarily intended to indicate that
Basalt has been the sole or primary contributor to, or even substantially
contributed towards, such achievements, practices or outcomes. Basalt's
sustainability engagement may have been one of many factors, including
other factors such as engagement by portfolio company management
and other key third parties and advisers, that may have contributed to the
success described in each of the selected case studies.

Information included in this Sustainability Report relating to sustainability
goals, targets, intentions or expectations, including with respect to net
zero targets and related timelines, reflect current thinking and may be
subject to change, and other than where binding commitments have been
made in accordance with SFDR no assurance can be given that such goals,
targets, intentions or expectations will be met. Further, statistics and
metrics relating to sustainability matters may be estimates and subject
to assumptions or developing standards (including Basalt's internal
standards and policies).

The SDGs are aspirational in nature. The analysis involved in determining
whether and how certain investments may contribute to or support the
SDGs s inherently subjective and dependent on anumber of factors

and Basalt makes no commitment or guarantee thatitis investingin
companies that have a formal commitment or plan or take specific
actions to support or contribute to the SDGs. There can be no assurance
that reasonable parties will agree on a decision as to whether certain
investments contribute to or support a particular SDG. Accordingly, no
person should place undue reliance on Basalt's application of the SDGs,
as such applicationis subject to change at any time and in Basalt's sole
discretion.

The TCFD disclosures set out in this report are being provided on a
voluntary basis and for information purposes only. At the date of this
Report, Basaltis not in scope of chapter 2 of the FCA's Environment, Social
and Governance (ESG 2) sourcebook.



Any sustainability-related initiatives or frameworks to which Basalt is

or becomes a signatory, member, or supporter of may not align with the
approach used by other asset managers (or preferred by prospective
investors) or with future market trends. There is no guarantee that Basalt
will remain a signatory, supporter, or member of or continue to report at
the intended cadence or at all under or in alignment with such initiatives
or other similar industry frameworks. References to sustainability-
related initiatives or frameworks including logos of such frameworks or
their convenors or related organisations are not intended to represent
that we will comply with the referenced frameworks and cannot be taken
as an endorsement by or association with these convenors or related
organisations.

initiative Climat International or iCl (Initiative Climat International
Association, incorporated in France) is a non-governmental industry
initiative that brings together private equity firms committed to
measuring and reducing the greenhouse gas emissions of their portfolios.
iCl provides methodologies, tools, and guidance to support climate action
and transparency within the private equity sector. For further information
regarding Initiative Climat International, see https://collaborate.unpri.
org/group/761/about.

United Nations Sustainable Development Goals or SDGsis aset of 17
goals, targets and associated indicators for global development adopted
by Heads of State and High Representatives at a meeting of the United
Nations in New York held from 25-27 September 2015. The goals include
substantive measures proposed to be taken by nation states inrelation
to poverty, hunger, health, education, gender equality, water, energy,
economic growth, industry, inequality, communities, consumption and
production, climate, natural ecosystems, institutions and partnerships.
Initiatives such as the United Nations Global Compact (see below) provide
a voluntary mechanism for businesses to express their intent to support
the SDGs. For further information, see https://sdgs.un.org/goals.
Sustainability Accounting Standards Board or SASB are standards
developed to enable preparers to provide industry-based disclosures
about sustainability risks and opportunities. They identify sustainability
issues most relevant to investor decision-making across 77 industries.
The International Sustainability Standards Board (ISSB) is responsible for
the SASB Standards. For more information, see https://www.ifrs.org/
issued-standards/sasb-standards/.

Greenhouse Gas Protocol (World Resources Institute) establishes
comprehensive global standardized frameworks to measure and

manage greenhouse gas emissions. For further information, see https://
ghgprotocol.org/about-us. The World Resources Institute did not review
and was not involved in the process of developing any Basalt standards
and/or frameworks.

TCFD (Recommendations of the Task Force on Climate-related Financial
Disclosures) is a framework for the disclosure of climate-related risks and
opportunities developed by a task force established under the auspices
of the Financial Stability Board, hosted by the Bank for International
Settlements. As of 12 October 2023, the task force had disbanded and
the IFRS Foundation had assumed responsibility for monitoring progress
of climate-related disclosures. For further information, see https://www.
ifrs.org/sustainability/tcfd/.
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Data as at 31 December 2025 unless otherwise stated. Numbers
subject torounding.

Endnotes

1.

10.

11.

Assets Under Management (AUM) is the aggregate of the

net asset value (“NAV") and undrawn commitments of the
Funds, and any co-investment interests, advised by Basalt as

at 31 December 2025. AUM s presented in USD and includes

the unrealised value of any FX forward contracts that have
beenimplemented to protect the USD value of non-USD
denominated investments.

As of November 2025. Includes investments from Flagship fund
series (BIPI—1V) only. Includes JR Richards which signed in 2025
but closedin 2026.

Realisations include the partial disposal of Wightlink (Fund 1), and
the disposal of Mareccio and Black Bear Transmission (Fund Il)
which completed in Q4 2025 and Manx Telecom (Fund Il) which is
anticipated to complete in Q2 2026.

Since inception, no portfolio companies have been sold below
their cost basis.

'ESG Committee’ updated to ‘Responsible Investing and
Sustainability Committee’ in July 2025 to be consistent with
‘Responsible Investment Policy’ and ‘Responsible Investing and
Sustainability Manager’ wording. References in SFDR disclosures,
reports and other processes also updated from ‘ESG' to
‘sustainability’.

Sustainability KPIs are selected and tracked at Basalt's discretion
based on what is material to a particular portfolio company.
United Nations Principles for Responsible Investment or UN PRI
is aninvestor initiative in partnership with the UN Environmental
Programme Finance Initiative and UN Global Compact and sets
out six principles for responsible investment, offering a menu of
possible actions for incorporating ESG issues into investment
practice. Signatories pay an annual fee for membership, publicly
commit to demonstrate their commitment to responsible
investment by agreeing to implement the principles and prepare
an annual report. For further information about the UNPRI see
https://www.unpri.org/about-us/about-the-pri. For details of the
signatories, see https://www.unpri.org/signatories/signatory-
resources/signatory-directory.

High-level, illustrative examples only. Not all initiatives applicable
across the portfolio. More details can be provided on request.
By using natural gas instead of coal for power generation, BBT
has reduced the overall emissions. Natural gas burns cleaner
than coal and produces lower greenhouse gas emissions and air
pollutants. This transition (from coal to natural gas) supports a
~50% reduction in emissions.

Hazards included are: 1) drought 2) water stress 3) wildfire 4)
cyclones 5) coastal flooding 6) riverine flooding 7) extreme

heat at 35 °C 8) extreme heat at 40 °C 9) extreme cold and 10)
extreme rainfall.

2024 emissions intensity figure has been revised since reported
in the 2024 Sustainability Report, to reflect the corrected figure
following incorrect reporting by our consultants, from 4.192

to 41.92.



https://collaborate.unpri.org/group/761/about
https://collaborate.unpri.org/group/761/about
https://sdgs.un.org/goals
https://www.ifrs.org/issued-standards/sasb-standards/
https://www.ifrs.org/issued-standards/sasb-standards/
https://ghgprotocol.org/about-us
https://ghgprotocol.org/about-us
https://www.ifrs.org/sustainability/tcfd/
https://www.ifrs.org/sustainability/tcfd/
https://www.unpri.org/about-us/about-the-pri
https://www.unpri.org/signatories/signatory-resources/signatory-directory
https://www.unpri.org/signatories/signatory-resources/signatory-directory

Glossary

AUM Assets Under Management PAIl Principal Adverse Impact Indicator
CO, Carbon Dioxide PCAF The Partnership for Carbon
Accounting Financials
COqe Carbon dioxide equivalent PMDR The Private Markets
CRRO Climate-Related Risks and Decarbonization Roadmap
Opportunities PRI Principles for Responsible
CSRD Corporate Sustainability Reporting Investment
Directive RCP Responsible Contractor Policy
D& Diversity and inclusion SASB Sustainability Accounting Standards
DEI Diversity, equity and inclusion Board
SBTi Science Based Targets
EAP Employee Assistance Programme initiative (hyperlink - https://
[ basedt ts.org/
ESG Environmental, Social, Governance sciencebasedtargets.org/)
Scope 1 Direct GHG emissions that occur
GHG Greenhouse Gas from sources that are owned
or controlled by acompany, e.g.
= Healthand Safety emissions from fuel combustionin
HR Human Resources boilers, furnaces and vehicles
Scope 2 Indirect GHG emissions fromthe
IC Investment Committee generation of purchased electricity,
) - ] ] whichwould alsoinclude steam,
iCl Initiative Climat International _
heat, or cooling
ISSB International Sustainability Scope 3 Allotherindirect emissions, asa
Standards Board consequence of the activities of
KP!I Key Performance Indicator the company, butoccurring from
sources not owned or controlled by
LP Limited Partner the company
MWh Megawatt Hour SDG UN Sustainable Development Goals
Net Zero Achieving a state in which the SFDR Sustainéble Finance Disclosure
activities within the value chain of Regulation
acompany resultinnonetimpact SLL Sustainability-Linked Loan
onthe climate from greenhouse
o . SPT Sustainability Performance Target
gas emissions, by reducingvalue
chaingreenhouse gas emissions STEM Science, Technology, Engineering,
inline with 1.5°C pathways, and and Mathematics
by balancingthe impact ofany _
. TCFD Task Force on Climate-related
remaining greenhouse gas , o
. . . Financial Disclosures
emissions with an appropriate
amount of carbonremovalsi.e. UN United Nations
i h
adding nomore greenhouse gases WACI Weighted Average Carbon Intensity

tothe Earth’'s atmosphere thanthe
amountyou're takingout

54 Sustainability Report 2025 | Basalt Community


https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:32022L2464
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:32022L2464
https://carbonaccountingfinancials.com/
https://carbonaccountingfinancials.com/
https://www.bain.com/how-we-help/private-markets-decarbonization-roadmap/
https://www.bain.com/how-we-help/private-markets-decarbonization-roadmap/
https://www.unpri.org/
https://www.unpri.org/

Appendix - Data

Environmental and Climate data

NO. OF TREES PLANTED WEATHER EVENTS DISRUPTING OPERATIONS

Fundl 0 5

Fundll 0 376

Fundlll 245 11

Fund IV 305 8

TOTAL 550 400

People

NUMBER
OF SENIOR
NUMBER OF MANAGEMENT NUMBEROFNEW TOTAL BOARD FEMALE BOARD
EMPLOYEES ROLES ROLES CREATED MEMBERS MEMBERS
Fundl 543 6 0 7 2
Fund |l 1,411 31 48 20 2
Fundlll 16,110 121 36 34 3
Fund IV 789 39 52 28 4
TOTAL 18,853 197 136 89 11
Social
VOLUNTEERING DAYS STEMEVENTS ATTENDED

Fundl 0 0

Fundll 0 1

Fundlll 51 22

Fund IV 38 8
TOTAL 89 31

Governance data

REPORTED INJURIES NEAR MISSES LOST-TIME INCIDENTS

Fundl 16 227 7

Fundll 29 59 2

Fundlll 725 777 16

Fund IV 77 250 36
TOTAL 847 1,313 61
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For further details onanythingin
thisreport please contact:

Katie Ahmed
Responsible Investing and Sustainability Manager B A S A L T

katie.ahmed@basaltinfra.com INFRASTRUCTURE PARTNERS



mailto:katie.ahmed%40basaltinfra.com?subject=
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