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HAVNat a Glance : '

HAVN Capital ("HAVN") is a Norwalased investment firm dedicated to driving

decarbonisation and championing sustainable investment. Our ambition is to lead in =
sustainable private equity, supporting companies that deliver tangible greenhouse gas ap Ita
emissions avoidance and enable the broader energy transition, while simultaneously

generating value for our investors. - 2019 Vintage

Financial Discipline %

Our mission is clear: foster sustainable, profitable growth that delivers industrfeading ' .
returns for investors, whilst generating significant environmental impact. We achieve this by 4 - OX Reallsed MO | Cl
providing strategic support and capital to scale solutions within our core themes of renewable

energy, electrification, and energy efficiency. 2 2 2 O
- \ - - 0)
Europe's decarbonisatign-partner - ' u /0 Net IR RZ
At HAVNCapital, we're not just investors; we're your partners in generatingustainable
growth and creating longterm value. Our commitment ‘goes‘beyond the mere provision of

capital. We believe in creating value that lasts, fostering environments where businesses not ‘ Top decile performance for vintage:
only thrive but also contribute positively to society and the environment. Together, we aim to VR AN
make a meaningful impact on Europe's sustainablesnergy landscape. 1 3 v s &8

AR « IX DPI

Investment Criteria

A We target investments with substantial growth potential.

A Lower mid-market focus, with a primary focus on Northern and Western Europe. A 2 2X

A Majority control in companies that offer differentiated offerings and have proven customer =
demand.

A Value proposition centred around climate cilange mitigation.

TVPI

Accountability:
We hold ourselves to globally recognised standards and sector best practices.

! . - R Notel: based on two realised investments
HAVN Capital 2024 Sustainability Report Al| W Note?2: based on realised and €% FMV values of remaining investments



Contents Page

HAVN at a Glance 2
Contents 3
Forewords 4
About HAVN 7
Meet the Team 9
Our Impact Philosophy 11
Theory of Change 15
Handprint vs Footprint 19
Portfolio Reporting 23
GHG Emissions- Scope 1-3 24
Avoided Emissions 25
Impact Enablers 26
MoreScope | The Importance of Data 27
Impact Convergence Forum 30
Our Approach to Sustainable Investing 31
Investment Phase 33
Stewardship Phase 36
Responsible Exit Strategy 38
Our Impact Pledge 40
c é Kt W=M=ZNWEE] WuAft 41
HAVN & Value Creation 42
Our Portfolio 46
Exited Investments 46
Current Investments 51
Appendices 60
Science Based Targets Initiative 61
Glossary 62

HAVN Capital 2024 Sustainability Report




A message from Ellenor, our Head of Impact

HAVN Capital 2024 Sustainability Report

In a year marked by accelerating climate urgency and deepening global
complexity, our commitment at HAVN to measurable impact alongside
strong financial returns remains resolute. As one of the few lower
middle market investors solely focused on this dual mandate, we
believe it is possible, and necessary, to invest in businesses that deliver
genuine, lasting change while generating robust returns.

Yet, the environment in which we operate is far from straightforward.
Geopolitical instability, supply chain volatility, and regulatory
uncertainty continue to test the resilience of businesses and investors
alike.

Meanwhile, the stakes continue to rise. Month after month, 2024
shattered global heat records, officially becoming the hottest year on
record according to theEU's Copernicus programme exceeding 1.5°C
above preindustrial levels. More than 150 disasters, including
heatwaves, floods, and storms, have struck worldwide. Hundreds of
thousands of people have been displaced from their homes. These
events span the globe, from melting polar ice and lost tropical
agriculture to deadly urban heat and submerged communities. They
serve as stark reminders of the climate emergency we face and
reinforce the need for intentional capital: deployed thoughtfully,
transparently, and urgently.

In 2024, we took significant steps to enhance our Impact Approach for
Sustainable Investment. Central to this evolution is the introduction of a
clear Impact Theory of Changdor every new investment: shaping how
we evaluate, onboard, and ultimately partner with companies.

By embedding this rigorous impact assessment early in the investment
process, we can make more strategic decisions, influence outcomes
earlier and help guide companies from the outset. This approach
strengthens our investment process, streamlines internal operations
and reporting, and enables us to offer our investors a clearer and more
confident picture of their capital at work.

Looking ahead, we are excited to roll out our upgraded Impact
approach across our existing portfolio and into all new investments
within HAVN Capital Ifr our new Article 9 fund. With our upgraded
Impact framework in place, we can deepen our alignment with mission
driven companies and provide more robust, forwarelooking reporting
to our stakeholders. We believe this evolution will enable us to better
support our portfolio companies in achieving both scalable growth and
measurable Impact outcomes.

We also recognise that Impact is not a solo pursuit. Thienpact
Convergence Forumand similar initiatives are vital in moving our
industry toward aligned, forwardlooking methodologies. Collaboration
will be essential if we are to meet the scale and speed of the challenge
ahead. This report is part of that commitment. It is designed to give our
investors, portfolio companies, and the wider community a clear view
into the environmental and social performance of our investments.
More than a retrospective, we hope it also contributes to a broader
dialogue on how capital can be a force for systemic, sustainable
progress.

EW {W"

Ellenor TwigdenHead of Impact
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https://climate.copernicus.eu/copernicus-2024-first-year-exceed-15degc-above-pre-industrial-level

A message from Tomas,

The past year has shown that economics, not just optimism, now
drives the energy transition. Global clean energy investment

our Managing Partner

ESG and impact considerations are deeply embedded in every phase of
our investment lifecycle. We carefully assess risks and opportunities

D+ HUIWIT W1 W3=Wgql RGGRYUWRULW=MEZNSAWU throdghi d didibld raakeialiydlbnsdiirlhig tie VneeStmdhupbasespid LU

currently flowing into fossil fuels. This surge is underpinned by
strong market fundamentals and energy security concerns. Nearly
all new renewable capacity now outcompetes fossifuel power on
cost. Commercially proven climate solutions have now moved from
niche to necessary for institutional investors allocation.

HAVN Capital was built for this moment. We invest in commercially
and economically proven solutions that we can help scale rapidly

to replace highrcarbon incumbents and deliver strong, sustainable
returns. Our disciplined investment approach has produced
GN¢cURUNNzaOWI Wt ealqt allc é W9¢ GRq¢
date achieved a Distributed to Paieln Capital (DPI) of 1.3x. In
addition, during 2024, our remaining portfolio companies grew
revenue and EBITDA by 19% and 9% respectively, driven by organic
expansion.

Looking ahead, as we enter the second half of 2025, the¢AVN
Capital Fund | portfolio companies are on track to deliver yeaover-
year revenue and EBITDA growth of 41% and 93%, respectively, in
2025. There is a reasonable expectation for further distributions
throughout 2025. These results, combined with two highvalue

exits, have positioned HAVN Capital Fund | as a top performer
among comparable European buyout funds with a similar vintage.

Tonan Hoamd

Tomas Hvamb, Managing Partner

HAVN Capital 2024 Sustainability Report

maintain an active stewardship model that supports portfolio
companies in setting and achieving impact targets. This not only
minimises their own environmental footprint but also expands their
positive climate handprint, creating a cycle of value creation linked
directly to impact. During 2024, our portfolio companies continued to
deliver significant environmental benefits fortheir clients, tracked via
the software platform MoreScope

Looking ahead, we launch HAVN Fund Il this year as an Article 9 vehicle
under the Sustainable Finance Disclosure Regulation, having already
GignedLtd iralblralinvdsiniem.Nve bsliekdlropctidenonitdring atida) Y L
transparent communication. As such, we are committed toScience

Based Targets initiativevalidation for all portfolio companies within the

first year of stewardship and will frequently report on ambitious
company-specific impact targets.

At HAVN, we do not pursue what is trendy; we scale what is proven. The
energy transition represents a multidecade opportunity wherein the

most attractive areas already pair robust economics with clear climate
impact. We will stay disciplined, continually deepening our research to
identify the next generation of commercially viable solutions. Above all,
we are committed to leveraging our expertise to deliver meaningful,
enduring value for our investors, society, and the planet.

HAVN

CAPITAL



Sustainability, the HAVN way

Value through Impact

HAVNIs dedicated to driving decarbonisation and championing sustainable investment. We acknowledge
our investors' focus on long-term value creation. As such, our core objective is to generate superior risk-
adjusted returns and drive positive impact by strategically investing in companies committed to climate
changemitigation.

Future-Proofing Companies for Sustainable Growth

Our mission centres on future-proofing companies to achieve sustainable growth and success. We believe
that integrating Environmental, Social, and Governance (ESG)principles into core business practices is not
just the right thing to do, but also a strategic necessity. This approach, executed through our active
ownership model, helps portfolio companies enhance reputation, manage risks, attract capital, innovate,
and drive value.

Impact =Outcomes

At HAVN, when we talk about Impact we are fundamentally talking about outcomes: the measurable,
positive effect that an investment has on our planet. We invest in business models that align financial and
environmental impact returns such that there is no trade-off or tension between the two. In fact, they
mutually reinforce each other: the impact drives value creation in the business and the business growth
bringsthe impact to scale.

Commitment to Sustainability

At HAVN, ESGand impact considerations are fully integrated throughout our entire investment lifecycle T
from initial screening and rigorous due diligence to active stewardship and eventual exit. Thisis formalised
in our Impact Pledge, whereby HAVN9 ¢ G R @arrigdkinterest is linked to achieving environmental KPls
Our commitment is further underscored by our alignment with leading global frameworks and initiatives,
demonstrating our dedication to best practice and transparency.

HAVN Capital I, our SFDRArticle 9 Fund, specifically targets climate change mitigation, with a clear focus
on quantifiable greenhouse gas (GHG) emissions avoidance. This directly contributes to UN Sustainable
DevelopmentGoal (SDG)13: Climate Action.

HAVN Capital 2024 Sustainability Report
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About HAVN

Pioneering Sustainable Growth

HAVN has been committed to advancing decarbonisation and promoting sustainable investment since
2019, with a particular focus on companies accelerating and enabling the energy transition via
meaningful greenhouse gas (GHG) emissions avoidance.

Specialist in Thematic Investment

c é Kkt W yweawyYl RDRUecqRYUWEGGI YerR6WRURqReGO! WRU?2
compelling sub-themes within our core themes offering the best longerm growth potential. Next, we
develop a focused investment thesis which then informs the sourcing of attractive investment
opportunities on a proprietary basis within each of these sulthemes.

In practice, we target growthstage service and technology companies, with differentiated offerings and
proven customer demand, across three core investment themes:

A Renewable Energy: We invest in companies that enhance the efficiency and performance of
sustainable power sources, aiming to reduce reliance on fossil fuels.

A Electrification: We support companies facilitating the shift of energyconsuming sectors towards
electrical power, thereby fostering a more interconnected and resilient energy system.

A Energy Efficiency: We invest in smart solutions and services that improve the productivity of energy
use and minimise overall energy consumption, promoting a more sustainable society.

Within these core investment themes, HAVN has developed a robust investment thesis in several sub
themes, including Decarbonisation of Buildings, Decarbonisation of the Grid, Battery Storage
Solutions and Renewable Asset Optimisation . The HAVN team regularly reviews and adds to the
targeted list of sub-themes.

Our belief is that the majority of technologies and services required to drive the energy transition are
already available and our focus is on scaling these proven solutions. All HAVN Capital Il investments
will have value propositions centred around climate change mitigation.

Note: HAVN does not invest in infrastructure.



Meet the HAVN team

Tomas Hvamb
Managing Partner

Espen Strgm
Senior Partner

Craig McManus
Associate
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Ellie Twigden
Head of Impact

Pelle Bildstén
CFO

Jackie Burke
Senior Office Manager

Helge Tveit
Chair

ﬁ
-

Lars Sund
Associate

Liam McKay
Analyst

Greg Herrera
Senior Partner
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Lars Sund
Associate
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Company Profile: Lower middle-market, growth-stage service companies, technology and ¢ R S ol /‘ i ;
equipment providers, or software solutions. We favour scalable, asselight, and capexlight 73 g I ¢ J
business models with B2B exposure. p 4k - J
A ¢ / 1 4,
/ § l ”
Financials: ,

N £z £ ree o - - A B /'
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A cCash flow positive. (4
A Fast-growing with proven, scalable business models. 4

Geography: Headquartered and operating in Northern and Western Europe.

Transaction Type: Controlling positions, but always with apartnership approach . We value the
existing industry knowledge of management teams and typically require them to remain on board,
as we aim toaugment, rather than replace, theirexpertise.

|wwmmuMeN!GRchu!mcuuvﬁﬁmmmnmaﬂvmménmmﬁ@mwiq&”b

Impact: Demonstrable potential for meaningful environmental impact, in particular GHG emissions
avoidance.

Exclusions:

A Companies whose primary operations support the hydrazarbon value chain (oil and gas
services).

Investments lacking potential for environmental impact.

Companies in breach of fundamental ESG standards or with ESG risks that cannot be mitigated.
Largescale infrastructure projects.

Companies not headquartered in Europe.

Unproven technologies.

o T T To I>

Our strategy minimises technology risk by focusing on scaling existing, proven solutions, providing a :
solid foundation for sustained growth and impact. it S e

HAVN Capital 2024 Sustainability Report ' - ; o A 10
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Architecting Value Thro'ugh Impact

Although ESG, Impact, and Sustainability are frequently used.interchangeabiAVN believes that a clear differentiation between
these concepts is crucial to unlocking their full potential and demonstrating tangible progress.

‘Impact’ focuses on measurable
positive outcomes for the planet.

'ESG'is deeply embedded in HAVN's HAVN is committed to target and 'Sustainable’ investment , as defined
core operations and permeates quantify the climate change by the SFDR, rigorously guides HAVN's
everything we do. Its business value is mitigation potential of our portfolio approach to both the stewardship of
twofold: serving as both a robustisk companies. We measure the tangible, existing investments and the

mitigation framework and a powerful positive contributions our investments identification of new investment

value creation driver . make, reflecting their'carbon . opportunities.

handprint' and other environmental
and social benefits they generate.

53

=) | =r

By clearly distinguishing between these interconnected but distinct concepts, HAVN is able to effectively manage ESG riskggoie measurable
environmental and social impact, identify areas for enhanced value creation, and rigorously-adhere to the principles of regpible investment.

HAVN Capital 2024 Sustainability Report



Our Impact Philosophy

What is Impact Investing?

At HAVN Capital, our commitment to impact investing aligns closely with the widely
recognised definition put forth by theGlobal Impact Investing Network(GIIN).

(G (G 'mpact investments are investments made with the intention to generate positive,
measurable social and environmental impact alongside a financial return.
GIIN (Global Impact Investing Network)

For us, this means we make sure our investments are built from day one to deliver

clear, positive resultsT not just to avoid doing harm.

We deliberately seek companies that generate good outcomes for the planet. We
then measure these outcomes carefully to make sure we are truly making a

difference.

For every investment that HAVN Capital Il makes, climate change mitigation will be a

How HAVN Capital Embodies This

Intentionality
Every HAVN investment is rooted in a clearly articulated climate impact thesisor HAVN
Capital I, we are formalising this by using &heory of Changen 2025.

Use Evidence and Impact Data in Investment Design

Intelligent investment decisions begin with the right data. We anchor data to a bespoke Theory
of Change. This ensures that the data being collected is both relevant and valuable to both the
management team and investors, providing actionable insights that can drive measurable
impact and accelerate progress. In the age of unlimited data, it is imperative that management
teams devote their attention to data points that are value and impaeaccretive.

Management of Impact Performance
We at HAVN Capital believe in the active monitoring of our investments. We track ESG KPIs
every quarter and update our Impact assessments annually, utilising the digital climate platform

MoreScope

HYl DWGe | qlVY nlad JLWHY i @Be pioducts dbé serticestheGoffdf GY+ Raq RY U LW

are intrinsically impactful.

» __ifz'i'l 2024 Sustainability Report

5

Contribution to the growth of the industry

We at HAVN believe that to advance the impact investing industry, we must embrace a shared
language. This means consistently using industrgtandard terms, conventions, and indicators
when we articulate our impact strategies, set our goals, and report on our performance. Beyond
that, we're committed to openly sharing our learnings both our successes and challenges so
that others can benefit from our experiences and better understand what genuinely drives
positive environmental outcomes.

qlc ¢é HAWs Wl YUKk qWUT wd o]LIJI
design for it, mveit in it, and measure it.



https://thegiin.org/
https://www.morescope.com/
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c é Kkt Wé GGl Y ourdnssardirndrddtly lidKsd dbmpany's success with its positive
environmental contribution.

When investing in companies that halimate change mitigation as central to their value

proposition, the tension between financial returns and impact returns is significantly reduced; the
very nature of the business is to generate both simultaneously. In fact, financial and impact returns
mutually reinforce one another.

Impact Drives Value Creation

The more effectively a company addresses climate change, the more valuable its products or
services become. This increased value translates into higher demand, larger market share, and
ultimately, greater financial returns.

Our current portfolio companMpova ASis a prime example. Noova monitors, analyses, and
identifies unnecessary energy consumption, helping businesses significantly reduce their CO
emissions. The more effectivélpova'stechnology delivers these energy savings, the more
essential their services become to customers, directly fuelling their financial growth.

Business Growth Scales Impact

As the business grows, its solutions become more widely adopted, leading to a larger overall
climate impact. This creates a virtuous cycle where financial success directly amplifies positive
environmental change.

Noova exemplifies this. On average, their customers reduce energy consumption by 12.68%, with
some achieving up to 55% reduction. As Noova expands its customer base, their innovative
technology leads to a proportionally greater collective reductionjer@iSsions. P

This eliminates the traditional conflict where financial gains might come at the expense of

environmental welbeing, or vice versa. Instead, they become two sides of the same coin, each -
strengthening the other. ; <

HAVN Capital 2024 Sustainability Report
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Theory of Change

As an Impact Investor with a mission to accelerate the energy transition, HAVN must move beyond broad
aspirations and articulate a clear, structured blueprint that connects capital allocation to measurable
environmental outcomes.

The Theory of Change framework offers exactly that: a disciplined, logical structure that allows HAVN to
define desired longterm impact, identify the necessary preconditions and pathways to achieve it, and
articulate the specific inputs and activities required at each step.

As of 2025, HAVN is actively implementing the Theory of Change asracial
roadmap to guide our journey from impact ambition to concrete impact

action . This begins in the investment phase and is revisited annually as part of our
stewardship activities.

HAVN Capital 2024 Sustainability Report
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The Building Blocks of the Theory of Change

Articulating the Challenge
c €& Kkt WN6WUY! ! WYnwo6¢cUNWWAHWNRUOY WAH! WHG e O LLIT@’r@URUDLLIG]oIJLLIHYI IJLIJIJU2 RI YUuIJUmcuLIJHocquJUDIJLIJ

the company is trying to adqress. This orients us, by_focussing on the big picture problem, 7! WIJa HI ¢ # R U N LL|G] 4 1J LUN 5 1] Y | | LL|Y ’
so that we can reverse engineer our way to the solutions.

a more disciplined, measurable, and ultimately
The building blocks of the Theory of Change Jnn 1] q R 2 1J1Uc CC Y ¢ HG |.|J(I] Y L

Our ideas are then organised and progressed into actionable objectives using a structured

roadmap, outlining the journey from inputs to ultimate impact. Ellenor Twigden, Head of Impact

This step ensures our investments are not only impactful in theory but also in practice,
with credible pathways to climate-positive results.

y
Impact
I Outcomes

Theory of Change enables us to distinguish between shetérm
outcomes and long-term impact

4
y
4 I Outputs
I Activities
I Inputs

. . _ . : . _ E.g. improved energy E.g. meaningful contributions > B
Capital, expertise, Programme implementation The immediate, tangible eff|C|ency carbon to global emissions reduction S
partnerships, and influence. results of these activities. E.qg.: ¢2YRI ¢ URINWGI LWk and climate resilience. v | 111 o~ ., =

new technologies developed, job creation in green sectors N A
emissions-reducing solutions e o N
scaled, or supply chains T, g < ‘o
Lot _ p ,
ey . ; transformed. p \\\\\ pas G
& ey N \ e e o —

-

S : 4‘;
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Intentionality Made Explicit From Vision to Accountability
These Theories of Change make our intentionality as an impact investor visible and verifiable. . Ultimately, Theory of Change helps HAVN Capitabnnect ambition to action. . I ensures
faqWt 6Yst Wagdécaqlls JW YUkqWTat qUWUI*GUHAqWGYt RaR2 JWY g gH YU WO D513 IJH"RDULWN 9'1 Wa o Ju LIJ’nf Y u laqo it} aqcl qaAl

embedding purpose into investment decisions.

. : ! A Our investment strategy is internally coherent and externally credible.
Evidence-Based, Thesis-Led Investing

: : : : A We stay accountable to our mission as markets evolve.
By structuring each investment around a tailored Theory of Change, we ensure that our thesis

is backed by logic and evidence: A We build a transparent case for our Impact, grounded in intention, implementation, and

e . : evidence.
A Each opportunity is assessed for how clearly and plausibly it contributes to

decarbonisation.

A We look for evidence of causal pathways, assumptions that hold up under scrutiny, and Feedback Loops
opportunities where our capital is truly catalytic.

. . " : : : The ongoing process of revisiting and adapting Theory of Change is crucial because it ensures
This approach elevates our investment decisiormaking from gut feel or narrative to rigorous, that the Theory of Change remains relevant and effective in dynamic environments.
impact-grounded logic.

This enables portfolio companies, in partnership with HAVN, to refine strategies based
on real-world feedback and maximise their potential for achieving desired impact.

Data That Matters This iterative approach allows for the correction of flawed assumptions, the identification of
. , . , : emergent opportunities, and the efficient allocation of resources towards what truly works.

With Theory of Change as a foundation, we collect data that i®lue -accretive , not just box g PP v

ticking. This includes:

A Metrics that reflect the actual mechanisms of change we are supporting.

A Tracking both leading indicators (early signs of success) and lagging indicators (e.g.,
avoided emissions).

A Contextualising metrics within a strategic plan. This way we knowhys Ik | JWa ¢t 21 RUN A LW
not just what.
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Handprint vs Footprint





































































































































