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ANTIN INFRASTRUCTURE PARTNERS COMMENTARY

Antin Infrastructure Partners UK Limited (“AIP UK”, the "Firm”, *we" or “our”) is pleased to present ifs third
TCFD Entity Report - Climate Risk & Opportunity, covering the financial year ended 31 December 2025.

As a leading infrastructure private equity firm focused on long-term value creation, sustainability and
climate considerations are embedded within Antin's investment strategy.

Antin believes that effectively managing climate risks and opportunities can enhance the financial and
operational performance of portfolio companies, strengthen resilience to physical climate impacts, and
support adaptation to evolving market, technology, and regulatory developments associated with the
transition to a low-carbon economy.

During 2025, Antin continued to advance ifs climate strategy through three strategic priorities:

1. Advancing decarbonisation across firm and portfolio company operations in line with the goals of the
Paris Agreement;

2. Accelerating investment in companies enabling decarbonisation; and

3. Embedding climate risks and opportunities into investment and asset management activities.

Looking ahead, Antin will contfinue to strengthen its approach fto climate risk and opportunity
management as practices, expectations, and regulatory requirements confinue fo evolve.
Compliance Statement

The disclosures in this report comply with the requirements under chapter ESG 2.2 of the Financiall
Conduct Authority’s Handbook of Rules and Guidance.

Simon Soder
Senior Partner & AIP UK Board Member
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SUMMARY

Antin Infrastructure Partners Group

Climate risk and opportunity assessment

Antin Infrastructure Partners Group (“Antin” or the "Group”) has integrated climate risks and opportunities
info its investment activities for several years. The procedures and processes used to assess and manage
these considerations are summarised below and described in further detail in Antin’s 2025 Universal
Registration Document and Responsible Investment Policy.

As an asset manager, Antfin's exposure to climate risks and opportunities is primarily driven by the
underlying assets owned and operated by its portfolio companies. Accordingly, climate risk and
opportunity assessments have been conducted across the 2025 portfolio and aggregated at entity level.

In early 2026, Antin adopted Unwritten as its climate assessment platform, replacing AXA Alfitude, which
had been used from 2023 to 2025. While Antin’s climate risk and opportunity assessment approach
remains unchanged, the Group believes Unwritten is better suited to its portfolio and reporting
requirements. As a result, the presentation of results may differ from those reported in previous years.

Key findings

The assessment indicates that Antin’s overall exposure to climate risks remains low, with elevated
exposures limited to a small number of physical and fransition risk drivers within specific sectors and time
horizons. Transition opportunities were identified across all core investment sectors, with opportunity levels
generally assessed as low fo medium. Detailed results of the physical risk as well as fransition risk and
transition opportunity assessments are presented in the following sections of this report.

Antin considers the most material climate risks facing the portfolio to be generally well managed. This is
supported by the integration of climate considerations throughout investment due diligence, ongoing
portfolio monitoring, and active engagement with portfolio companies to strengthen resilience, support
adaptation, and capture opportunities arising from the transition to a low-carbon economy.

Antin’s Sustainability team works closely with portfolio companies to address the most material climate
risks and opportunities and support the implementation of appropriate risk management and opportunity
realisation measures.

This report provides an overview of the assessment undertaken and the processes in place to identify,
assess, and manage climate risks and opportunities. AIP UK’s policies, procedures, and processes for
assessing and managing climate risks and opportunities, as well as conducting investment and advisory
activities, are fully aligned with those of Antin and are described in further detail on the following page.



https://www.antin-ip.com/wp-content/uploads/2026/03/Antin-IP-SA-2025-URD.xhtml
https://www.antin-ip.com/wp-content/uploads/2026/03/Antin-IP-SA-2025-URD.xhtml
https://www.antin-ip.com/sustainability/responsible-investor
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SUMMARY (continued)

Antin Infrastructure Partners UK Limited

AIP UK is authorised and regulated by the Financial Conduct Authority (“FCA”). The Firm’s principal
activity is fo provide investment advisory services to its sister company, Antin Infrastructure Partners S.A.S.
("AIP SAS”), which is the main investment manager of Antin’s funds. The Firm’s income derives mainly from
advisory fees paid by AIP SAS. AIP SAS is a company domiciled in France and operating as an
independent private equity firm providing alternative investment fund management and investment
services.

Policies, procedures, and processes relating to asset management activities and investment services, as
well as strategies and targets are set at a Group level and are not specific to the Firm at an individual
entity level. As such, processes in place to assess and manage climate risks and opportunities in relation
to AIP UK's activities are consistent with and do not deviate from those in place at AIP SAS level. Prior to
investment, AIP SAS and AIP UK team members source and develop investments in conjunction and in
line with Group guidelines on risk management. AIP UK provides investment advisory services to AIP SAS
as part of this process. During the holding period, investments are managed by AIP SAS. As such, in
referring to Group policies, procedures, and processes, this TCFD Entity Report is also referring to AIP UK.




3 GOVERNANCE AN T I N

2025 TCFD Entity Report - Climate Risk & Opportunity

CLIMATE RISK & OPPORTUNITY OVERSIGHT

Antin has established a two-tfiered sustainability governance framework comprising sustainability
committees at Board and operational levels. These committees oversee the implementation of the
Group's climate strategy, supported by a dedicated Sustainability team.

Management’s role in assessing and managing climate risks and opportunities

Day-to-day oversight of climate risks and opportunities across the portfolio is led by the Sustainability
team. Prior to investment, the feam works closely with deal tfeams to identify and assess potential climate
risks and opportunities before the submission of a non-binding offer. Where material considerations are
identified, these are assessed in greater detail through ESG due diligence and reported to the Investment
Committee ahead of a binding offer.

During the ownership period, ongoing engagement with portfolio companies through Antin’'s ESG
engagement programme supports the management of climate risks and opportunities and enables the
escalation of material concerns to executive committees and company boards where appropriate.

The Sustainability feam reports quarterly to the Operational Sustainability Committee (OSC), comprising a
member of the Executive Committee. The Committee provides strategic guidance on sustainability
matters across both corporate and portfolio activities, including the management of material climate
risks and opportunities.

Board oversight of climate risks and opportunities

The Board Sustainability Committee, chaired by an Independent Board Member, meets atf least twice a
year and oversees Antin's sustainability strategy, including climate risks and opportunities. The Committee
includes a member of the OSC to support alignment between Board- and Management-level oversight.
Meetings are also attended by Antin’'s Head of Sustainability.

Together, the Board Sustainability Committee and the OSC are responsible for ensuring climate risks and
opportunities are appropriately considered throughout the investment lifecycle. Both committees form
part of Antin’s broader governance framework for risk oversight, as outlined below. AIP UK follows the
Group's governance processes and reports to the Board accordingly.

Board of Directors
Audit Committee Sustainability Committee Nom. & Comp. Committee
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Sustainability team

. Committees and teams directly involved in the oversight and management of climate risks and opportunities

A
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CLIMATE SCENARIO ANALYSIS APPROACH

Antin's climate strategy is established at the Group level and supported by scenario analysis conducted
across the portfolio using the Unwritten climate assessment platform. The analysis is designed to idenfify
the climate risks and opportunities most material to Antin and its portfolio companies at the asset level.
Each portfolio company is assessed individually to generate actionable insights for deal feams and
executive management, with results subsequently aggregated to provide an overall view of Anfin’s
exposure to climate risks and opportunities. Whilst the scenario analysis is conducted at the Group level,
the findings of the assessment apply to and are used by AIP UK when undertaking investment activities.

Climate scenario selection

Physical risks

Physical climate risk exposure has been assessed across three fime horizons: 2030, 2035, and 2050.
Assessments consider the potential impact of a range of climate hazards under three Shared Socio-
Economic Pathways (SSPs) developed by the Infergovernmental Panel on Climate Change (IPCC) in ifs
Sixth Assessment Report (AR6):

« SSP1-2.6: An "optimistic” scenario in which global femperature increases stabilise at approximately
1.8°C by the end of the cenftury;

+ SSP2-4.5: A "“middle of the road” scenario reflecting a projected warming of approximately 2.7°C by
the end of the century; and

+ SSP5-8.5: A "high-reference” or “pessimistic” scenario reflecting projected warming of approximately
4.4°C by the end of the century.

While Antin’s internal physical climate risk assessment covers all three scenarios and time horizons
described above, this report presents results for 2030 and 2050 only, as these provide the most meaningful
view of near- and long-term risks while enabling a clear and focused disclosure of key findings.

Transition risks and opportunities

Transition risk and opportunity exposure has been assessed based on the sectoral characteristics of each
portfolio company, identifying the risks and opportunities most likely to be material. Scenarios developed
by the Network for Greening the Financial System (NGFS) have been used to assess how these risks and
opportunities may evolve under different climate pathways across the 2030, 2035, and 2050 time horizons.
The following scenarios have been applied where relevant:

+ Net Zero 2050: An ambitious scenario that limits global warming to 1.5 °C through stringent climate
policies and innovation, achieving net zero carbon emissions around 2050;

+ Below 2°C: A Paris-aligned scenario that progressively increases the stringency of climate policies,
providing a 67% probability of limiting global warming to below 2°C;

+ Delayed Transition: A scenario in which annual carbon emissions do not begin to decline until 2030,
requiring more abrupt policy action thereafter to limit global warming fo below 2°C; and

* Nationally Determined Contributions (NDCs): A scenario that assumes all announced policy
commitments are implemented, including those not yet enacted. This scenario is referred in referred to
in the analysis as the “Business-as-Usual (BAU)” scenario.

While Antin’s internal transition climate risk and opportunity assessment covers all four scenarios and three
time horizons described above, this report presents the results for the Below 2°C scenario at the 2030 and
2050 time horizons only. This Paris-aligned scenario was selected as a meaningful basis for assessing
tfransition risks and opportunities, while the selected time horizons provide a clear view of both near- and
long-term impacts.

A
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CLIMATE SCENARIO ANALYSIS APPROACH (continued)

Climate risk and opportunity assessment methodology

Physical risks

Physical risk scores are derived from a range of climate hazard indicators that assess the potential
impacts of chronic and acute physical climate risks on portfolio assets. These indicators consider hazards
such as flooding, drought, heat stress, and wildfires, with risk scores adjusted to reflect the vulnerability of
different asset types. Asset-level physical risk scores are subsequently aggregated to derive an overall
physical risk rating of low, medium, high, or extreme for each portfolio company. Sector-level results are
then derived by aggregating individual company assessments across Antin's four core investment
sectors.

Transition risks and opportunities

Transition risk scores are derived from a range of scenario-based indicators that assess the potential
financial and operational impacts of the low-carbon tfransition. These indicators consider factors such as
changes in revenues and costs under different climate scenarios, as well as exposure to policy,
technology, legal, and reputational risks. The combined assessment is then used to determine an overall
transition risk rating of low, medium, or high for each portfolio company. Sector-level results are then
derived by aggregating individual company assessments across Antin's four core investment sectors.

Transition opportunity scores are derived from a range of scenario-based indicators that evaluate the
potential benefits arising from the fransition to a low-carbon economy. These indicators consider factors
such as evolving market demand, supportive policy developments, and low-carbon fechnology
adoption. The combined assessment is then used to determine an overall transition opportunity score for
each portfolio company. Sector-level results are then derived by aggregating individual company
assessments across Antin’s four core investment sectors.

1. Proxy datais ufilised to demonstrate the evolution of frends for transition risks and opportunities. This is weighted by relevance to the sector,
providing a weighted proxy.

A
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CLIMATE SCENARIO ANALYSIS RESULTS

Physical risk exposure

The assessment identified areas of medium to high physical risk exposure across the portfolio. Initial risk
ratings were adjusted to reflect the likely business impacts of each risk, taking into account company-
specific factors such as business activities, asset characteristics, and existing adaptation measures.

Overall, risk levels remain predominantly low across sectors under the SSP1-2.6 and SSP2-4.5 scenarios in
2030. Risk exposure generally increases under more severe climate scenarios and longer-term horizons,
with the highest potential risk levels observed under the SSP5-8.5 scenario in 2050. Digital infrastructure
exhibits the highest relative exposure under this scenario. Table 1 below summarises the principal physical
climate hazards contributing to medium and high risk ratings, tfogether with their potential impacts and
key existing and potential response measures.

Shared Socio-Economic Pathways (SSPs)

Core investment sector

Social infrastructure

Energy and environment

@ cxireme High Medium @ Low

Table 1. Potentially material physical climate hazards

Potential impacts Key existing and potential response measures

Extreme * Increased cooling costs across built + Assessment of extreme heat exposure as part
heat infrastructure and datacentres of investment due diligence
* Reduced workforce productivity and » Implementation of efficient cooling and air
infrastructure performance conditioning systems

+ Damage fo physical assets due to overheating

+ Damage to built infrastructure + Assessment of storm exposure as part of

» Curtailment of wind generation assets s cue dligenes

© SuEsly e el spsretenal € rusiens * Insurance coverage for storm-related risks

+ Implementation of storm-related health and
safety protocols

» Reduced water availability for cooling « Utilisation of alternative cooling technologies

operations . .
» Use of water recycling in operations

 Disruption to energy generation reliant on

steam turbines * Implementation of water efficiency and

reduction initiatives
 Disruption to water supply operations
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CLIMATE SCENARIO ANALYSIS RESULTS (continued)

Transition risk exposure

The assessment identified generally low levels of transition risk exposure across the portfolio. Transition risk
ratings were assessed across key market, policy, legal, reputational, and technology-related risk drivers
under a climate transition pathway consistent with limiting global warming to below 2°C.

Overall, risk levels remain predominantly low across sectors in both 2030 and 2050. Elevated risk levels are
limited to a small number of transition risk drivers, with legal exposure representing the highest relative risk
in 2050 for the social infrastructure and energy and environment sectors. Market risks related to energy
and raw material costs also increase in significance over longer-term horizons. Table 2 on the following
page summarises the principal transition risk drivers underpinning the medium and high risk ratings,
together with their potential impacts and key existing and potential response measures.

Core investment sectors

Transition risk drivers Social Energy and
infrastructure | environment

Market decline

Market Cost of raw materials
Cost of energy

Policy stringency

Policy and

legal Carbon prices

Legal exposure

Reputation | Negative consumer preferences
Technology | Substitution for low emission alternatives

Market decline

Market Cost of raw materials

Cost of energy

Policy stringency

Policy and
legal

Carbon prices

Legal exposure

Reputation | Negative consumer preferences

Technology | Substitution for low emission alternatives

Risk level
High Medium @ Low
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ANTIN

CLIMATE SCENARIO ANALYSIS RESULTS (continued)

Transition risk exposure

Table 2. Potentially material fransition risk drivers

Potential impacts Key existing and potential response measures

Cost of raw
materials

Cost of
energy

Legal
exposure

Negative
consumer
preference

* Increased prices for key raw materials (e.g.

silicon, rare earth minerals, steel, etc.) driven
by growing demand

Higher taxation of fossil-based raw materials
Higher operating expenses, reducing margins

where costs cannot be passed through to
customers

Reduced customer demand as customers
seek to reduce costs

Changes in climate legislation resulting in
reduced subsidies and/or lower demand

Increased costs arising from climate
adaptation-related liabilities

Reduced customer demand following social or
environmental incidents

Market shifts away from the subsector,
reducing demand

« Diversification of suppliers and supply chains

* Long-term procurement contracts and

strafegic sourcing arrangements

Investment in companies with strong market
positions, cost pass-through capabilities, and
robust cash flows

Use of renewable energy contracts and
energy efficiency initiatives

Investment in companies with limited reliance
on subsidies and resilient underlying demand

Strong compliance and governance
processes

Active monitoring of climate-related regulatory
developments

Investment in companies with strong
sustainability credentials and responsible
business practices

Active stakeholder engagement and
monitoring of customer expectations
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CLIMATE SCENARIO ANALYSIS RESULTS (continued)

Transition opportunity exposure

The assessment identified fransition opportunities across all core investment sectors under a climate
transition pathway consistent with limiting global warming to below 2°C. Opportunity levels were assessed
across key market, policy, legal, and reputational drivers. Technology-related factors were not assessed
as a separate opportunity category, as the current methodology of the Unwritten climate assessment
platform considers tfechnology primarily through the lens of disruption and obsolescence risk rather than
as a standalone fransition opportunity driver.

Overall, opportunity levels remain predominantly low to medium across sectors in both 2030 and 2050.
Elevated opportunity levels are limited to a small number of transition opportunity drivers, with the energy
and environment sector generally exhibiting the highest opportunity exposure. Table 3 on the following
page summarises the principal transition opportunity drivers underpinning the assessed opporfunity levels,
together with their potential impacts and key existing and potential response measures.

Core investment sectors

Transition opportunity drivers Social Energy and
infrastructure | environment

Market growth
Availability of capital

. Policy incentives
Policy and

legal

Reputation | Positive consumer preferences

Market growth

Availability of capital

. Policy incentives
Policy and

legal

Reputation | Positive consumer preferences

Opportunity level
@ High ¢ Medium Low
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CLIMATE SCENARIO ANALYSIS RESULTS (continued)

Transition opportunity exposure

Table 3. Potentially material transition opportunity drivers

Potential impacts Key existing and potential response measures

Market * Increased market demand and enhanced + Investment in companies with business models
growth financial performance for businesses aligned aligned with long-term low-carbon transition
with the low-carbon transition frends
Policy * Increased market demand and enhanced * Investment in companies with business models
incentives financial performance resulting from policy supported by long-term policy and regulatory
incentives and subsidies tailwinds
Positive * Increased market share and enhanced * Investment in companies aligned with evolving
consumer financial performance driven by customer customer preferences associated with the low-
preference preference for low-carbon products and carbon transition
services
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CLIMATE SCENARIO ANALYSIS RESULTS (continued)

Climate risk and opportunity impacts

The approach to assessing climate risks and opportunities is defined at Group level and applied
consistently across AIP SAS and AIP UK.

Antin recognises climate risks and opportunities as an important consideration in financial planning and
undertakes scenario analysis as part of its investment due diligence process. Climate risks and
opportunities are assessed as part of the inifial ESG screening conducted prior to the issuance of a non-
binding offer. Where material issues are identified during the early stages of an investment process, they
are subject to further review through due diligence undertaken by external advisers and escalated to the
Investment Committee where appropriate. Capital allocation decisions are then made accordingly.
Further details of this process are provided in the following section.

In its role as an advisory entity to AIP SAS, AIP UK follows all Group processes for assessing and managing
climate risks and opportunities and takes into consideration the results of Group-level scenario analysis
when providing investment services.

Financial quantification of climate risks and opportunities was undertaken at portfolio company level as
part of this year’'s assessment. This analysis considered the average annual losses associated with
property damage and business interruption, as well as potential revenue growth linked to market
opportunities arising from the low-carbon transition. Given the high-level nature of the assumptions
applied, the results are indicative only and do not provide a sufficiently robust basis for disclosure. Antin
will continue to refine its approach in future reporting periods to support more granular assessments of
potential financial impacts at both investor and portfolio company levels.

Antin seeks to invest in resilient businesses that are well positioned for long-term value creation. The Group
therefore remains committed to assessing and managing the potential impacts of climate change
across the short, medium, and long term and across all investment strategies.

Resilience

In assessing portfolio-level exposure to climate risks and opportunities, Anfin also considers the resilience
of its portfolio under different climate scenarios. As part of its ongoing engagement programme, Antin
assesses company-specific climate risks and opportunities and seeks to support portfolio companies in
identifying appropriate adaptation measures and opportunities for value creation. Where relevant, the
outputs of climate risk and opportunity assessments, including financial impact analyses, are shared with
portfolio companies to support decision-making and long-term resilience.
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CLIMATE RISK & OPPORTUNITY MANAGEMENT

Processes for identifying, assessing, and managing climate risks and opportunities

Processes outlined below are consistent across the Group, including within AIP UK. All processes outlined
below are implemented by AIP UK across all investments undertaken by UK investment feams. Antin has
embedded the analysis of climate risks and opportunities, alongside all broader ESG topics, intfo both the
acquisition due diligence process as well as within undertakings during the holding period, as shown in
the tables below. AIP UK follows the below acquisition process prior to advising AIP SAS on all investment
decisions. AIP SAS manages investments during the holding period, supported by AIP UK.

DEAL FEASIBILITY INITIAL E5G ESG
ASSESSMENT SCREENING DUE DILIGEMCE
! . SCOPING
« Confirm farget company + |dentify peteniial ESG
maets Fund’s E3G terms risks and valve creation = Confirm key ESG risks
and conditlons opportunities of fargat and value creation
cCompany opporfunifies for tanget
company
= Defina E3G due dillgence
scope for target company

st

Committes

FINAL IC ESG ESG

PRESENTATION DUE DILIGENCE ADVISOR SELECTION

* Present key ESG due * Review farget company's « Jalect relevant E5G
diligence findings and ESG maturlfy and advisors fo conduct ESG
cencluslons on farget performance across kay due diligence con farget
company fo Investment E5G areas CoOmpsany

* |dentity post-closing ESG
achens fo mitigale residual
risks and caphure value
creation opporfunities

a GROUNDWORK & REFORTING CLIMATE CHANGE INITIATIVES

* Raview and act upon ESG due
diligence findings

+ Designate PortCo ESG lead
accountable for delivery of
Anfin's porifclio ESG programmse

= Conduct PortCo ESG maferiality
assessment

» Develop PortCo-specific
peroadic ESG KFls

# 5iart measuring PorfCo carbon
emisslons annually

* Where relevant and feasible,
develop PortCo decarbonlsation
targets and readmap, with SET
alignment wheare possible

= Assess PorfCo climate risks
and oppoertunifies and, whera
relevant, develop climate
adapiation plan

Gruarterly Anmually

+ Collect and analyse
portfolio company’s

ONGOING ESG SUPPORT

+ Provide ad hoc ESG
guidance io porffofio
Company

+ Focilifafe ESG knowledge

sharimg and best practice

exchange across porticlic

E3G PROGRESS MONITORING AND REFORTING

= Collect, amalyse, and
repaort to investors PortCo

quarterly ESG KPls annual E3G KPIs

+ Rapaort portfolio * Review PorfCo progress
company's quarterty E3G against E5G action plan
KPis to Anfin's Porifello
Review Commitiee (PRC)

ESG ACTION PLAN CREATION

+ Conduct PoriCo ESG baseline assessment

« |dentify and pricritize actlons to Improve
PortCo ESG maturity and performance

« B3 maturity and performance
# Create PorfCo ESG acllon plan

EXIT PREPARATION

= Maasure, aossess, and document
PortCo E3G progress and valuve
creafion Impack

= Prepare PortCo ESG equily story
= Perform ESG vender due dillgence

End

NEQ: Non- binding oftar | B0: Binding ofter | IC: Inwastmaont Commiltios | PoriCac Porbiollc company
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CLIMATE RISK & OPPORTUNITY MANAGEMENT (continued)

As an infrastructure investor, Antin considers climate risks and opportunities throughout the investment
lifecycle, from pre-acquisition through to exit. The AIP UK approach to identifying, assessing, and
managing climate risks and opportunities is aligned with that of the Group.

Pre-investment, this includes a systematic screening of climate risks and opportunities that may have a
material impact on a target company’s business and, where relevant, a detailed assessment of
potentially material climate risks and opportunities identified during due diligence, as well as the
development of a post-closing climate adaptation action plan.

Throughout the holding period, this involves the ongoing review of portfolio companies’ exposure to
climate risks and opportunities, an annual assessment of their performance in managing significant
climate risks and opportunities and, where relevant, the implementation of appropriate risk mitigation,
adaptation, and opportunity capture measures.

In 2025, Antin transitioned from the AXA Altitude to the Unwritten platform for its annual climate risk and
opportunity assessment. The transition was made to better support Anfin's assessment requirements and
enhance the consistency and granularity of analysis across the portfolio. The platform enables the
assessment of climate risks and opportunities, including biodiversity-related considerations, using climate
scenario data and robust analytical methodologies across the short, medium, and long term.

Integration of processes for identifying, assessing, and managing climate risks into the Firm's
overall risk management

On an annual basis, Antin undertakes an assessment of risk according to its obligations under Arficle
16 of Regulation (EU) 2017/1129 across the Group, including both AIP SAS and AIP UK. Climate risk is
not considered as a standalone item, however the potential impact of climate on Antin’s
performance is considered as one possible factor alongside other principal business risks. Failure to
comply with ESG regulations, for example, is considered to be arisk fo Anfin’s ability to raise funds
and aftract talent. The climate risk assessment undertaken in this reporting year will be used to
further inform the consideration of climate risk exposure in the 2026 corporate risk assessment where
relevant. This includes both the indirect impact of climate on business risks, as well as the direct
impact of climate on portfolio and business performance, where deemed to be material.

On a day-to-day basis, climate risk is incorporated into standard risk assessment processes
throughout the investment lifecycle.

The Risk Management Committee is responsible for assessing, monitoring, and controlling the risks
associated with Antin's operations that fall outside the scope of the Investment Committee. The
specific responsibilities of the Risk Management Committee include:

* Reviewing the existing risk management framework, policies and procedures;
+ Reviewing existing conftrol systems;

* Monitoring and responding to risk; and

» Ensuring appropriate organisational set-up.

The Risk Management Committee consists of the Chief Operating Officer, the Senior Partner Legal,
the Chief Compliance Officer, the Group Chief Financial Officer, the Funds Chief Financial Officer,
the Risk Director, the Head of Human Capital, the Chief Information Officer, and an Investor
Relations Partner
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CLIMATE TARGETS & METRICS

Climate targets

As part of its climate change strategy, Antin has set decarbonisation targets covering both corporate
and portfolio emissions based on the methodology for the private equity sector developed by the
Science Based Targets Initiative (SBTi). This is a Group target, which is fo be reached across all entfities,
including AIP UK.

Anfin's corporate-level decarbonisation target is to achieve a -42% reduction in scopes 1 and 2 market-
based greenhouse gas (GHG) emissions between 2022 and 2030. Antfin identified a number of measures
it will take to achieve this target. Namely, these include:

+ Transitioning offices to renewable electricity through direct procurement and, where required,
Renewable Energy Certificates (REC), with successful implementation achieved in London,
Luxembourg, and New York;

+ Engaging with office landlords and building management to reduce remaining emissions arising from
building heating and cooling; and

+ Prioritising energy efficiency capabilities in any future office expansions.

Antin’s portfolio-level decarbonisation target is fo have 100% of its capital invested in portfolio companies
with science-based carbon reduction targets (SBTs) approved by the SBTi by 2040. In pursuit of this
objective, Antin has now mandated that all portfolio companies begin measuring their GHG emissions
annually across scopes 1, 2, and 3 within two years following closing, where feasible. Antin will support
and encourage companies to subsequently define a decarbonisation pathway for their business ufilising,
where feasible, recommendations from the SBTi. Since January 2024, the Group has required all pre-
investment due diligence processes to include an assessment of the target company’s carbon footprint
and existing decarbonisation initiatives, and the feasibility of setting and achieving SBTi-aligned targets
during the holding period.

Corporate GHG emissions

Corporate-level carbon footprint (Group level)' 2023 2024 2025
0 0 0

268 223 159

5,858 9989 5,576

1. Anfin monitors carbon emissions at Group level. AIP UK specific emissions cannot be disaggregated from Group figures but are accounted for and
subject to Group level emission reduction targets and initiafives

2. Carbon emissions assessed based on the GHG Protocol Corporate Accounting and Reporting Standard, using marketbased emissions

3. Scope 1 emissions are direct emissions generated from sources owned and/or controlled by Antin. These emissions stand at zero tCO,e as Antin
does not directly burn any fuel nor own a vehicle fleet

4. Scope 2 emissions are indirect, market-based emissions generated from purchased electricity, heating, and cooling

5. Scope 3 emissions are all other indirect emissions generated from upstream and downstream sources along Antin’s value chain. The figures
reported in this table include emissions generated from purchased goods and services (PGS), capital goods, marketbased fuel- and
energy-related activities (FERA), business travel, and employee commuting. They exclude category 15 emissions (i.e. emissions generated from
portfolio companies), which are reported separately in the following section

Anfin’s total carbon footprint in 2025 amounted to 5,734 tCO,e. As in prior years, Scope 3 emissions were
primarily driven by procured services, capital expenditures, and business fravel. The year-on-year
variation reflects changes in capital expenditure linked to the expansion of the New York office. Updates
to emissions factor databases (Base Empreinte, DEFRA, and Exiobase) also contributed to lower services-
related emission factors.

In 2025, Scope 1 and 2 emissions declined to 159 tCO,e, representing a 62% reduction compared to the
2022 baseline and positioning Antin ahead of its 2030 emissions reduction target of 42%.

A
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CLIMATE TARGETS & METRICS (continued)

Corporate GHG emissions

Corporate-level carbon intensity? 2023 2024 2025

Revenue carbon intensity (CO,e per €m of revenue) 22 18 19
Workforce carbon intensity (1CO,e per employee) 27 24 23

1. Based on scopes 1, 2, and 3 GHG emissions reported on the previous page, excluding emissions generated from portfolio companks

Porifolio GHG emissions

Portfolio-level carbon footprint’ 2023 2024 2025
1,785,472 1,809,058 1,914,750

143,969 138,880 175,344

1,405,019 1,202,524 1,376,424

1. Reported figures correspond to Antin's financed emissions, i.e., emissions allocated to Antin based on the companies within Antin's portfolio as of
31 December of the reporting year (closed transactions only), from all active Antin Funds, and are calculated based on current value of
investments (remaining investments) excluding co-investments and undrawn capital

. Location-based emissions

. Includes, for each portfolio company, where relevant and available, indirect emissions generated from purchased, goods and services, capital
goods, fuel- and energy-related activities (FERA), upstream fransportation and distribution (T&D), waste, business travel, employee commuting,
upstream leased assets, downstream T&D, end-of-life treatment of sold products, and downstream leased assets

w N

Portfolio-level carbon intensity! 2023 2024 2025
Investment carbon intensity (1CO,e per €m of investments) 232 186 188
Weighted average carbon intensity of portfolio companies (1CO,e per €m of revenue) 1,569 1,041 1,920

1. Based on financed emissions as reported in the table above, covering scopes 1, 2, and 3 emissions

Porffolio-level carbon management indicators 2023 2024 2025

Porifolio companies formally committed to set SBTs (% of capital invested)’ 8% 7% 0%
Portfolio companies that submitted SBTs for approval (% of capital invested)! 0% 0% 0%

Portfolio companies with SBTi-approved SBTs (% of capital invested)? 12% 15% 22%

1. Covers portfolio companies owned for more than 24 months as of the end of the reporting year
2. Covers portfolio companies owned for more than 24 months, and those owned for less than 24 months if they have SBTs approvedby the SBTi as
of the end of the reporting year

Climate risk and opportunity exposure

Metrics used to assess the exposure of the portfolio fo climate risk and opportunity were largely
independent of standard portfolio metrics. This relied on scenario data, company asset locations, and
company activities to form a picture of risk based on the portfolio operational footprint.

Climate Value at Risk (CvaR) has been calculated at a high level as part of the scenario analysis process.
These figures are broad and therefore do not convey an accurate depiction of value at risk when
considering the mitigations, adaptations, and monitoring frameworks put in place by Antin and its
portfolio companies. CVaR will be assessed further in future years and disclosed, when possible, aligned
to a standardised methodology for calculating it.

Alignment to warming scenarios has also not been included due to a high degree of uncertainty in
calculating these figures. All of Antin's portfolio companies will be required to have science-based
targets approved by SBTi by 2040, aligning the portfolio over time with a net zero future.
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DISCLAIMER

This 2025 TCFD Entity Report is issued by Antin Infrastructure Partners UK Limited (the “Firm” or “AIP
UK”) in accordance with ESG 2.1.1R of the Financial Conduct Authority’'s Handbook of rules and
guidance. The term "Antin” or "Group” in this document refers to the Antin Infrastructure Partners
group, of which the Firm is a member.

The intended recipients of this 2025 TCFD Entity Report are market participants, including the Firms’
institutional clients and investors in Antin funds. It is not intended for use by any other stakeholders or
recipients and should not be relied upon by anyone other than the intended recipients.

The information provided herein is for the purpose of regulatory disclosure only and is not and may
not be relied on in any manner as advice or as an offer to sell or a solicitation of an offer to buy
interests in any fund or other product sponsored or managed by the Firm or any of its affiliates. None
of the information set out in this 2025 TCFD Entity Report is intended to constitute investment advice
or a recommendation and may not be relied on as such, nor should it be taken as an indication or
guarantee of any future performance, analysis, forecast or prediction from an economic,
sustainability or other perspective. There can be no assurances that the Firm's investment objectives
will be achieved or that our investment programmes will be successful.

Certain of the information contained in this 2025 TCFD Enftity Report represents or is based upon
forward-looking statements or information. Any statements that are not statements of historical facts
may be deemed to be forward-looking statements. When used in this 2025 TCFD Entity Report, the
words “may,” “anticipate,” “target,” “plan,” “continue,” “goal,” *commit,” “will,”, *should,” and
similar expressions (or the negatives thereof) are intended to identify forward-looking statements,
although not all forward-looking statements contain such words. Forward-looking statements are
subject to certain risks and uncertainties that could cause actual results to differ materially from our
historical experience and our present expectations or anticipated results. Therefore, undue reliance
should not be placed on such statements or the conclusions drawn therefrom, which in no event
shall be construed as a guarantee of future performance, results, or courses of action. Any forward-
looking statement speaks only as of the date on which such statement is made, and the Firm
expressly disclaims any obligation or undertaking to update or revise any such forward-looking
statements.

LA AT} "o | "o
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The Firm’s intention to integrate consideration of climate matters into its 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 the Firm may not align with the views,
values, beliefs, infernal policies, or preferred practices of any particular third party or with market
frends and such factors may not be applied consistently.
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DISCLAIMER (continued)

Climate-related calculation methodologies and data collection practices as a whole are evolving,
and other asset managers are implementing different frameworks, methodologies, and fracking
tools. The selection of such different but acceptable measurement techniques can result in
materially different measurements. Further, these tfechniques are subject fo 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. No reliance may be placed
for any purpose whatsoever on the information or opinions contained in this 2025 TCFD Entity Report
or on its completeness, accuracy or fairness, no representation or warranty, express or implied, is
made or given by or on behalf of the Firm, Antin or any other person (whether or not referred to in
this 2025 TCFD Entity Report) as to the completeness, accuracy or fairness of the information
contained in this 2025 TCFD Entity Report or the opinions expressed in it and no responsibility or
liability is accepted by any of them for any such information or opinions. Where data is obtained
directly from a portfolio company, this data may be inaccurate, and the collection of such data
may be limited due fo human and/or rounding errors when processing the data. In these situations,
the quality and/or consistency will vary between portfolio companies based on potentially diverging
approaches. Data contained in this report is neither assured nor audited.

References to portfolio companies are intended to illustrate the application of the Firm’s investment
process only and should not be viewed as a recommendation of any particular security or portfolio
company. The information provided about these portfolio companies is intended to be illustrative
and is not intended to be used as an indication of the current or future performance of the Firm'’s
portfolio companies. 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 investmentin a fund is subject to various risks, none of which
are outlined herein. A description of certain risks involved with an investment in a fund can be found
in the applicable Offering Memorandum; such risks should be carefully considered by prospective
investors before they make any investment decision.

This 2025 TCFD Entity Report has been prepared in response to specific regulatory requirements in
the United Kingdom which apply to the Firm. Statements and disclosures included herein are made
by, and limited to, the relevant enftities as named in this 2025 TCFD Entity Report. The use of terms
such as ‘material’, ‘principal’ or ‘relevant’ in relation to sustainability topics are used in the context of
the relevant applicable law or regulation only and are not intended to imply any other meaning.
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