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Introduction

Since our inception in 2007, Ambienta has been dedicated to
fostering a sustainable future. We achieve this by investing
in companies which have a positive environmental impact in
their respective sector. Ambienta firmly believes in the direct
connection between sustainability-driven business practices,
active ESG (Environmental, Social, and Governance) manage-
ment, and the generation of long-term value. Consequently, our
investment strategies, management practices, and operations
are all aligned with these principles.

Over the past 17 years, we have expanded from Private Equity
into Public Markets in 2020, and more recently into Private
Credit with "AmSCO"", Throughout this growth, we have con-
sistently applied our responsible investment approach, which
emphasizes impact assessment and promotes ESG manage-
ment across all asset classes and throughout the investment
process. This approach highlights the significance of active
ownership and engagement. Our implementation is supported
by award-winning, proprietary tools such as the Environmental
Impact Analysis (EIA) in Private Markets and the Ambienta
Sustainability Index (ASI) in Public Markets, alongside our ESG
in Action programme® for value creation and risk mitigation.

This strategy is championed by our Board of Directors and
the CEO and is executed via the operational leadership of our
Sustainability and Strategy (S&S) department. As a result of
this approach all funds launched since 2020 by Ambienta are
registered as Article 9 Funds under the EU Sustainable Finance
Disclosure Regulation (SFDR).

Moreover, our commitment to achieving Net-Zero and the defi-
nitions of an approach that encompasses both our operations
and our investments across various asset classes, reflects our
dedication to climate change mitigation. Our recent pledge to
the Science Based Targets initiative (SBTi)® marks a significant
step in this direction.

Endorsing and adopting the recommendations of the Task
Force on Climate-related Financial Disclosures (TCFD) rep-
resented a natural progression of Ambienta’s commitment to
sustainability. This report describes how we implement these
recommendations, taking another step towards an ever-in-
creasing transparency on the integration of climate factors,
risks and opportunities in the strategy and investment process
of the firm.

@ Ambienta Sustainable Credit Opportunities (AmSCO) fund launched targeting €500 million. Over 70% has been raised, and closing is expected in H2

2025,

@ The ESG in Action programme reflects Ambienta’s ESG management approach, striving at integrating ESG management practices into day-to-day
operations within the firm and across all asset classes. Further details at https://ambientasgr.com/esg-in-action/
© A global organization, that helps companies establish emission reduction targets based on what the latest climate science says is necessary to meet

the goals of the Paris Agreement

TCFD Report 2024




in our firm-wide Responsible

Governance

Guided by our commitment to fostering a sustainable future,
Ambienta leverages the strong dedication of its Board of Di-
rectors and top management to shape the firm’s culture and
strategic direction. This commitment focuses on integrating
environmental sustainability and ESG principles throughout
all of the firm's processes.

Oversight of climate-related risks. The Board of Directors
plays a pivotal role in guiding, reviewing, and monitoring our
sustainable investment strategy, which aims to capture op-
portunities arising from climate risk that contribute to address
the issue, and the management of ESG factors. This includes
overseeing initiatives and objectives related to climate change
mitigation and decarbonization.

Management’'s role in climate-related risk assessment
and management. The CEO oversees the firm's integration

ESR

= researches environmental trends across sectors and
industries to identify investment opportunities;

= presents the research outcomes to investment teams;

= support investment teams during business DD with
internal knowledge

= evaluates the environmental impact of target
companies to ensure alignment with Ambienta's investment
strategy.

of ESG factors, supported by the Sustainability and Strategy
(S&S) function and involving all investment teams. This ensures
a comprehensive approach to ESG integration across the firm.

Operational responsibility for environmental research,
impact measurement and ESG integration, including climate
risk management, lies within the S&S function, which directly
reports to the CEO. The head of this function is a key deci-
sion-maker, serving as a voting member on Investment Com-
mittees across all asset classes. This ensures that the firm's
investment strategies and ESG integration ambitions are co-
hesively applied to all investment decisions. The S&S function
is organized into two dedicated teams: Environmental Solu-
tions Research (ESR) and Responsible Investing and ESG (Rl
& ESG), each specializing in different aspects of sustainability
and responsible investing.

Rl & ESG

= integrates ESG practices in management activities at
firm level and across asset classes;

= implements the ESG in Action programme, tailored
for each asset class specificity, to promote active ownership
and engagement and drive value creation;

= organises internal update meetings and trainings on ESG
developments, including on climate and environmental risk
drivers.

The effective implementation of our strategies relies heavily on
the engagement and cooperation of investment teams across
all asset classes. Pre-investment, both Environmental Impact
Analysis and ESG due diligence are crucial components of the
Investment Committee reports and play a pivotal role in the
discussions that shape investment decisions. Post-investment,
investment teams are essential in driving the success of Am-
bienta's active ownership and engagement efforts, including
initiatives focused on decarbonization.

Therefore, aligning interests across the firm involves integrating

ESG integration is rooted

Investment Policy Board of Directors

ESG metrics into the performance assessment and compen-
sation processes for all relevant functions and departments,
including investment team members across all asset classes.
This integration ensures that our commitment to ESG consid-
erations is reflected not only in our investment strategies but
also in our organizational practices.

The graph below illustrates the key components of Ambienta's
approach to integrating ESG considerations, including those
related to climate issues.

Drives the Firm's ESG
strategy and commitment
to Responsible Investment

Has oversight and
accountability for
environmental

Appointed Fabio
Ranghino, Partner,
as Head of S&S

ESG references integrated and ESG integration
in numerous firm -level

policies and procedures

A specific ESG metric Investment Teams
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promotion decision

Integrate ESG considerations  Drive execution

in fundamental analysis of ESG plans and

for every investment promote active

opportunity stewardship among
investee companies

Identify and assess
ESG risks in portfolio
construction

Governance

Firm-wide and asset class
specific SFDR integration
across our products, all Art. 9

Rl & ESG ) :
Implements the Engages with Raises awareness
External verification Team (_S&S ESG in Action portfolio companies internally through
of ESG integration in function) programme to drive ESG regular training
Private Equity integration sessions
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Strategy

The investment strategy

Ambienta's investment strategy is anchored in our Responsible
Investment Policy, which is approved by the Board of Directors
and revised biannually to reflect new trends, significant devel-
opments, regulatory changes, and shifting market dynamics.

In the realm of investment opportunities, our approach to envi-
ronmental sustainability and ESG management across all asset
classes is defined as follows:

= Environmental sustainability, core of our investment thesis,
focuses on the impact that products or services of an inves-
tee company have or on the outcome of invested projects.
Ambienta applies positive screening to select investments,
leveraging proprietary methodologies to capture the envi-
ronmental impact of investees and of the different business
models operating across a variety of sectors and at different
stages of the value chain;

= ESG management relates to the active ownership and en-
gagement initiatives that Ambienta puts in place through its
ESG in Action programme, which operates as a risk man-
agement and shared value creation tool for the benefit of all
stakeholders. This is customized to the different degree of
influence Ambienta has across asset classes.

Investment selection involves rigorous screening and due

Environmental Impact Analysis (EIA) Ambienta Sustainability Index (ASI)

Private Markets (Private Equity & Private Credit)

The EIA is a proprietary methodology which allows to determine
whether a target company meets Ambienta's investment strategy
requirements through the evaluation of the following parameters:
= Resource Efficiency and/or Pollution Control are growth drivers
for the business;
= Environmental impact is material, quantifiable and measured.
Our holistic approach requires measuring impact against a wide
set of 11 metrics capturing the entire spectrum of environmental
sustainability. The methodology is designed to capture the sig-
nificance of a company's environmental factors and to compare
them against viable alternatives, ensuring a thorough and effective
evaluation process.

diligence, integrating environmental sustainability, supported
by our proprietary impact assessment methodologies, and
comprehensive ESG due diligence. The findings from the Envi-
ronmental Impact Analysis and ESG due diligence are integral
to the investment documentation reviewed by our Investment
Committees and are crucial for informed investment decisions.
If minimum requirements are not met the findings lead to drop
a potential investment.

In alignment with our ESG in Action programme, we conduct
extensive engagement activities with portfolio companies, aim-
ing to enhance ESG management and address related risks,
including those associated with climate change.

Impact assessment and measurement
To verify alignment with our investment strategy and contribution

to positive environmental impact, Ambienta utilizes two propri-
etary methodologies, as previously mentioned:

= Environmental Impact Analysis for Private Markets
= Ambienta Sustainability Index for Public Markets

Their purpose is to create a fair, consistent and accurate ap-
proach to quantify the Resource Efficiency and Pollution Control
contribution of target and portfolio companies, and to measure
and monitor them throughout the holding period.

Public Markets

The ASl is the single holding indicator used for the measurement
and tracking of the environmental performance for listed equities.
The ASl is developed on the same founding principles as the EIA
and represents the close correlation of a company's value to en-
vironmental sustainability metrics and trends.

A positive or negative ASI depends on a company'’s value tied to
units and/or divisions that are involved in the development of prod-
ucts/services that positively or negatively contribute to specific
environmental metrics and, more broadly, to their impact; each
company's ASl is weighted by its relevant share in the portfolio in
order to measure the funds' overall value tied with environmental
sustainability contribution.

Private Markets

Public Markets
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The ESG in Action programme

Alongside the investment strategy, the proprietary programme
promotes a comprehensive approach to ESG, with the aim of
systematically and comprehensively integrating ESG manage-

ment into the day-to-day operations of the firm and asset classes.
Below a brief overview of how ESG elements are woven into
each phase of our investment process, across asset classes:

Private Equity Public Markets Private Credit

Common ambition to pursue, throughout the investment lifecycle, value creation and
responsible risk management

Investment Phase

Full ESG due diligence is
carried out with the support
of external professionals
and involving company
management.

Pre-investment

ESG due diligence is
conducted by Rl & ESG
team; based on results,
engagement with portfolio
company may be carried out.

Climate change management and decarbonization is a key area of intervention, in line
with Ambienta's SBTi commitment

Analysis and monitoring of portfolio companies to ensure alignment with criteria set by
Art.9 SFDR, pre- and post-investment

ESG due diligence is
conducted by Rl & ESG
team, with the support of
an internally developed
questionnaire, and sponsor/
management involvement.

All ESG related findings are summarized in the Investment Committee papers and are
part of the investment decision.

Direct and constant
engagement with portfolio
companies to implement the
phases of the programme
including:

= setting ESG governance
with Board level
accountability;

= undertaking an ESG
training session for
management;

= Board-approving 3 high-

Holding level ESG policies;

= performing materiality
analysis and setting
the ESG Action Plan
(including decarbonization
commitments);

=regular Board level
monitoring and
reporting.

Exit

The Net Zero Strategy

Decarbonization is one of the greatest challenges of our time
and only immediate and ambitious action can still counter-
act the devastating effects of climate change. To this end,
Ambienta has committed to achieving net zero emissions by
2030 through a dedicated Net Zero Policy which sets forth
ambitious long-term goals, methods, and guidelines®.

Implementation of the Net Zero Policy was guided by a com-
prehensive carbon footprint analysis, pinpointing primary
emission sources across Scope 1, 2, and 3, as well as identi-
fying critical areas for improvement. Based on these findings,
Ambienta has launched several strategic initiatives:

= Operational Decarbonization: we are shifting our offic-
es towards renewable energy sources, minimizing busi-
ness travel, promoting video conferencing, and encour-
aging electric vehicle use among employees. A phased

Annual engagement

cycles involving all portfolio
companies through the
submission of a questionnaire.
Based on responses, direct
1on1 engagement is
conducted with a selection

of companies to discuss
improvement areas, motivate
enhancement actions, and
promote sound governance
and sustainable practices.

In 2024, 18% of total
portfolio companies
engaged in 1on1 follow ups.
We also proactively exercise
our voting rights to foster a
robust culture of corporate
governance and to ensure

the effective handling of

ESG concerns, along with
thorough reporting. In 2024 we
participated in 100% of eligible
shareholder meetings, voting
against management in 50%
of cases and opposing 8% of
the proposals.

Based on due diligence
findings engagement
activities are identified.

ESG items are integrated in
loan documentation:

= reporting requirements
to ensure access to
information needed for
portfolio monitoring;

= ESG rachets, where
appropriate, to define
targets on material topics.

As we believe that ESG
progress can be achieved
only through collaboration
we have included in our
programme:

= free of charge of Scope 1
& 2 emission calculation;

= meetings and scope for
implementation of ESG
activities.

Ambienta assesses the ESG performance of portfolio companies to evaluate and
monitor the progress achieved during the holding period (private markets).

policy targets an all-electric company car fleet by 2030,
complemented by an Electric Car Scheme for personal
vehicles.

= Climate Change Projects: investments in significant
high-quality carbon offset projects. Historically, we offset
remaining emissions by purchasing carbon credits and
obtaining third-party certification. In response to growing
concerns around the credibility of widely available carbon
credits, we revised our offsetting approach. Beginning with
2023 emissions, we ceased purchasing avoidance-based
credits from traditional providers and instead adopted a
diversified portfolio that includes both avoidance and re-
moval credits, sourced via the Patch platform.

= Promoting Climate Awareness: Ambienta actively col-
laborates with industry bodies, such as the IIGCC and

“ For more information, please see https://ambientasgr.com/net-zero-strategy/
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Invest Europe, to shape climate change and net zero
guidelines. Our leadership in the IIGCC Net Zero for Pri-
vate Equity Working Group and our recent invitation to
the IIGCC Private Credit Working Group underline our
influential role in setting industry standards.

The initiatives implemented throughout the years have al-
lowed us to reduce our absolute firm level Scope 1 & 2
emissions by 42% in 2024 vs 2021, nothwithstanding a
+53% increase in headcount over the same time period.

At the portfolio level, decarbonization principles are tailored
to the specific influence we hold within each asset class.
Since 2018, compulsory carbon footprinting for Scope 1 and
2 emissions has been a standard practice in our Private
Equity sector, with comprehensive decarbonization plans
integrated into our ESG Action Plans. Following the launch
of the Ambienta IV PE fund in January 2023, we expanded
our requirements to expand compulsory carbon footprinting
to include Scope 3 and made decarbonization plans man-

The action plan on climate expectations

Following the European Central Bank's (ECB) publication
on climate-related and environmental risks, financial market
participants are urged to enhance governance and measures
to manage climate risk exposure. Consistent with guidance
from the European Supervisory Authority and the Bank of
Italy, Ambienta crafted an Action Plan in 2023 to deepen the
integration of climate risk drivers within its business strategy,
governance, and risk management framework.

This plan outlines several targets backed by specific op-
erational activities slated for implementation over the next
three years. Initiatives include, for example:

= Enhancing climate risk training and awareness. In
Q1 2024, Ambienta's Rl & ESG team conducted dedi-
cated training sessions on climate risks for the Board
of Directors and all employees. By the end of 2024, the

Risk Management

The Risk Management Function (RMF) is responsible for
identifying, evaluating, and monitoring risks related to the
firm's activities, including ESG and environmental risks. His-
torically outsourced, the RMF was internalized in 2024 to

datory across all investments. In Public Markets, our focus
is on engagement and proxy voting, while in Private Credit,
we emphasize engagement, ratchet settings where relevant,
and propose borrowers support for calculating Scope 1 and
2 emissions free of charge.

In a move to bolster our commitment, Ambienta assessed the
feasibility of a rigorous, science-based decarbonization target
and formally joined the SBTi. This step enhances our efforts
to reduce greenhouse gas emissions and cements our status
as a sustainability leader. By the end of 2024, we defined
specific firm-level (percentage of emission reduction) and
asset class-level (percentage of invested capital with SBTi
validated targets) targets, which were validated by the SBTi.
Fundamental in the achievement of the targets set will be the
commitment of our portfolio companies, across asset classes,
towards the definition of science-based targets. This is now
a core pillar of our engagement strategy, tailored according
to our degree of influence per asset class.

firm defined a structured approach for (i) assessing
the climate-related skills of staff, and (ii) verifying the
competencies of Board members upon appointment or
renewal.

= Integration of policies and procedures. During 2024,
Ambienta integrated some of its ESG policies and proce-
dures, outlining the firm's approach to ESG due diligence
and climate risk integration across different asset class-
es. In Q4 2024, the firm also enhanced its methodology
for assessing physical risks for target companies.

= Strengtheninginternal and external communication
regarding climate risks. Ambienta enhanced its cli-
mate related reporting and implemented a software to
support the management and monitoring of ESG data.

bolster our capabilities in managing these risks. This func-
tion is integral to Ambienta’s System of Internal Controls
and engages various organizational levels, starting from the
Board of Directors and Fund Management.

The identification and assessment of climate risks

For Private Markets, our risk assessment leverages qualita-
tive Key Risk Indicators (KRls) to evaluate and monitor ESG
and climate-related risks. Our models appraise risks across
several factors, including Counterparty, Liquidity, Credit,
Market, Operational, and specific ESG risks, which have be-
come a crucial category in recent assessments. The analysis
of ESG risks is based on a periodic assessment conducted
by the RMF, pre-investment and annually thereafter, on a
range of environmental, social and governance parameters,
including climate-related ones. These assessments inform
the overall risk rating of the target and subsequently of the
fund. Results are part of the periodic reporting to the Board

of Directors on funds' exposure to ESG, including climate
risk drivers.

For Public Markets the RMF verifies compliance with the
Ambienta Sustainability Index (ASI) thresholds and qual-
itatively assesses company safeguards to determine the
necessity for medium to long-term interventions.

Over the coming years, Ambienta will be refining its models
to include additional indicators that aid in assessing cli-
mate-related transition and physical risks, ensuring that our
risk management framework remains robust and responsive
to evolving climate challenges.

TCFD Report 2024
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Metrics and Environmental Performance

In this section we report on Ambienta's key ESG metrics and
performance, with a specific focus on the GHG emissions and
the relevant commitment in support of the Net Zero strategy.

As mentioned previously, Ambienta joined the Science Based
Targets initiative, defining its pathway to gradually reduce GHG
emissions in line with the Paris Agreement goals. To this end,
Ambienta committed to setting quantitative targets at firm-level
and at asset class level. In 2024, Ambienta'’s targets were offi-
cially validated by the SBTi.

Ambienta’s carbon footprint is reported in the graph on the right
showing a reduction of GHG emissions® per million euros of
revenue in the period under reporting.

Below also the overview of the main GHG and energy intensity
indicators across our asset classes.

As can be seen from the graphs, on the Private Equity side,
there has been an overall improvement across all key indicators
in 2024 compared to 2022. Ambienta's commitment to support

Private Equity - key indicators®

Energy Intensity
MWh/m€

GHG Emission Intensity
Tons of CO,e (Scope 1&2) on m€ revenues

28.6 l

247 17

@

GHG Emission Intensity
Tons of CO,e (Scope 1&2) on m€ revenues

| D
2.82
2.38
0.90 0.77
2021 2022 2023 2024

its portfolio companies in decarbonization clearly emerges, in
line with our SBTi commitment.

Beyond the Scope 1 and 2 carbon footprint analysis already
conducted and in line with its rising ambition on decarbonization,
in 2023 Ambienta started conducting annual cross-portfolio
Scope 3 emissions calculations on its Private Equity investments.
Work is progressing across all portfolio companies, with several
assessments completed in 2024 highlighting the overall rele-
vance of Scope 3 emissions.

Share of Renewable Energy Consumption
% of renewable energy consumption /total
energy consumption

@

90 8%

2023 2024 2023

Our Private Credit division completed its first transactions
in 2024 and, as of December 31st, 2024, had closed six deals.
Energy and emissions-related commitments and performance
are evaluated both during the due diligence phase and through
annual monitoring activities. Enhancements in energy efficien-

Private Credit - key indicators

GHG Emission Intensity Energy Intensity

2024 2023 2024

cy and climate change mitigation are among the most frequent
areas of engagement across the portfolio and, in certain mate-
rial cases, are also integrated into the design of ESG ratchets.
Please note that, as 2024 marks our first year of investment
activity, reporting is currently limited to 2024 data only.

Share of Renewable Energy Consumption

Tons of CO,e (Scope 1&2) on m€ revenues MWh/m€ e % of renewable energy consumption /total
& energy consumption
73.9
5.2%
2024 2024 2024

On the Public Market side, we evaluate energy and emis-
sion performances, commitments and initiatives both in due
diligence and during the engagement activities undertaken

Public Markets - key indicators

GHG Emission Intensity Energy Intensity

during the holding period for the companies in our portfo-
lio. Below the overview of the key indicators for the 2022
through 2024 period.

Share of Renewable Energy Consumption

Tons of CO,e (Scope 1&2) on m€ revenues MWh/m€ % of renewable energy consumption /total
\@\‘ energy consumption
| D@ l 842 @
2870 370 . 40% 9%
1,464 1,406 179 25%
2022 2023 2024 2022 2023 2024 2022 2023 2024

© Includes Scope 1direct emissions (from owned or controlled sources) and Scope 2 indirect emissions (from the generation of purchased electricity,

steam, heating and cooling consumed by the reporting company).

© The perimeter of the reported KPIs includes the companies in portfolio both in 2023 and 2024. 2024 acquisitions have not been included in the data
for better comparability of indicators. Such companies will be consolidated in the 2025 numbers. 2023 GHG Emission Intensity data was restated due
to a more granular calculation.

8) AMBIENTA




