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PAI Summary

I. Chorus Capital

Chorus Capital Management Limited (“Chorus Capital”), LEI: 213800PZHGTXAMTTJA15, considers the principal adverse
impacts (“PAls”) of its investment decisions on sustainability factors. The present statement is Chorus Capital’s
consolidated principal adverse sustainability impacts statement.

This statement covers the reference period 1 January to 31 December 2025. Principal adverse impacts are investment
decisions’ most significant negative impacts on sustainability factors relating to i) climate and the environment, and ii)
social and employee matters, including respect for human rights, anti-corruption, and anti-bribery matters. All data used
to assess PAls, and compliance, is provided by MSCI. The Appendix outlines further information on the methodology
used.

Except for Chorus Capital Credit Fund VI EUR SCSp, which promotes environmental and social characteristics and
therefore disclose under article 8 of the SFDR, funds managed by Chorus Capital do not explicitly target specific
sustainability objectives and therefore are reported under Article 6 of the European Union’s Sustainable Finance
Disclosure Regulation (“SFDR”).

Il. Description of the principal adverse impacts of sustainability factors

The mandatory indicators defined by the Commission Delegated Regulation (EU) 2022/1288 containing the Regulatory
Technical Standards (“RTS”) under the EU SFDR, are set out in Table 1.1 — 1.3 below, and cover investments across all
funds managed by Chorus Capital.

The additional indicators selected, as per the SFDR RTS and the methodology described in section ‘Description of policies
to identify and prioritise PAls on sustainability factors’ below, are set out in tables 2.0, 3.0, and 4.0.

As per the SFDR RTS, these indicators will be published annually. The information provided in this report covers the period
1 January until 31 December 2025 and is calculated utilising four quarter-end snapshots. Subsequently, year-on-year data
will be added until a historic comparison of performance over the past five years is achieved. It is important to note that
Chorus Capital manages closed ended funds which may be partially invested during reporting periods. Therefore,
comparison across reference periods may be skewed by the investment phase of Chorus Capital’s underlying funds.

Ill. Our Approach

Chorus Capital believes that the consideration of Environmental, Social, and Governance (“ESG”) factors in its investment
process is critical to the long-term success and performance of the funds it manages and that incorporation of ESG factors
in investment decisions is its fiduciary duty to investors. This ensures that Chorus Capital’s investment strategies not only
aim for robust financial returns but also support sustainable and socially responsible business practices that align with
the long-term interests and values of its stakeholders.

Chorus Capital's Responsible Investment (“RI”) Policy, available upon request, was first introduced in 2019 and is
reviewed annually and enhanced on a regular basis. Chorus Capital seeks to progressively bolster the incorporation of
ESG factors in its investment process. To that end, it closely monitors the progress made on the gradual (and ongoing)
roll out of ESG-related reporting requirements for companies in various jurisdictions. Given Chorus Capital’s global
investment focus, the development of global reporting standards and access to consistent and reliable data are necessary
to address the current limitations on the speed at which it can further integrate ESG risk considerations into its investment
decisions.

As part of its credit underwriting, Chorus Capital acknowledges that issues relating to sustainability factors might be
material as they pertain to the long-term viability of some companies. Chorus Capital believes that material ESG factors
can have an adverse impact not only on its investments but also on the planet and people. Therefore, it applies
exclusionary screens to the investment portfolios in the funds it manages. As set out in its Rl Policy, Chorus Capital targets
to exclude investments from highly polluting sectors from an environmental perspective and sensitive sectors from a
social perspective. It also seeks to identify businesses that, in its view, do not pursue (or properly incorporate) sustainable
business practices from an environmental or social standpoint, or whose weak governance might create negative
externalities for the planet and/or society. Chorus Capital believes such factors might result in the potential failure of a
given company over the longer term and are therefore relevant to its investment analysis. To assess such risk, it uses
third-party data to supplement its internal credit research that combines top-down and bottom-up analysis.

Additionally, Chorus Capital engages with issuing banks to conduct due diligence on their respective ESG policies and
procedures to better ascertain the ESG risks which their clients face (and to which Chorus Capital takes indirect exposure).
To the extent possible, Chorus Capital seeks to source investment opportunities from banks with the most robust ESG
policies within their peer group. Securing exposures to companies that Chorus Capital believes are better prepared to
deal with material environmental and/or social issues over the longer-term horizon is an indirect consequence of this
active choice.

© 2026 CHORUS CAPITAL. ALL RIGHTS RESERVED 1
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Indicators applicable to investments in investee companies

Table 1.0: Climate and other environment-related indicators

Adverse

Sustainability
Indicator
Greenhouse
Gas Emissions

1. GHG
Emissions

Metric

Scope 1 GHG emissions

Impact
(2023)

Impact
(2024)

Impact
(2025)

28,596.65 22,077.57 14,031.86
tCO2e tCO2e tCO2e

Coverage

97.43%

Reported

90.48%

Estimated

6.95%

Explanation

Sum of portfolio companies' Carbon

Emissions - Scope 1 (tCO2e) weighted
by the portfolio's value of investment

in a company and by the company's
most recently available enterprise
value including cash.

Scope 2 GHG emissions

4,693.65
tCO2e

4,122.38
tCO2e

2,985.63
tCO2e

97.43%

88.62%

8.81%

Sum of portfolio companies' Carbon

Emissions - Scope 2 (tCO2e) weighted
by the portfolio's value of investment

in a company and by the company's
most recently available enterprise
value including cash.

Scope 3 GHG emissions

138,147.42 138,360.81 100,069.36
tCO2e tCO2e tCO2e

97.53%

0.00%

97.53%

Sum of portfolio companies' Scope 3 -

Total Emission Estimated (tCO2e)
weighted by the portfolio's value of
investment in a company and by the
company's most recently available
enterprise value including cash.

Total GHG emissions

171,439.00 164,662.21 117,836.11
tCO2e tCO2e tCO2e

97.39%

0.00%

97.39%

The total annual Scope 1, Scope 2,

and estimated Scope 3 GHG emissions

associated with the market value of
the portfolio. Companies' carbon
emissions are apportioned across all

outstanding shares and bonds (based

on the most recently available
enterprise value including cash).

2. Carbon
Footprint

Carbon Footprint

970.41 905.58 741.04
tCO2e per tCO2e per tCO2e per
EMEVIC €MEVIC €MEVIC

97.39%

0.00%

97.39%

The total annual Scope 1, Scope 2,

and estimated Scope 3 GHG emissions

associated with 1 million EUR
invested in the portfolio. Companies'
carbon emissions are apportioned
across all outstanding shares and
bonds (based on the most recently
available enterprise value including
cash).

3.GHG
intensity of
investee
company

GHG Intensity of investee
companies

1,297.29 1,103.38 894.34
tCO2e per tCO2e per tCO2e per
€M €M €M
revenue  revenue  revenue

97.45%

0.00%

97.45%

The portfolio's weighted average of
its holding issuers' GHG Intensity
(Scope 1, Scope 2 and estimated
Scope 3 GHG emissions/EUR million
revenue).

Actions taken and planned

Actions Taken and planned

-In 2019, Chorus Capital introduced an Rl Policy, an integral
framework designed to embed ESG considerations within our
investment decision-making processes. Our Rl policy outlines
Chorus Capital's commitment to sustainability and
responsible investment practices, and describes our ESG
screening and exclusion criteria, including our zero-tolerance
of companies that derive more than 10% of their revenues
from sectors such as thermal coal, oil sands, and other
significant greenhouse gas (GHG) emitters.

- In 2024, Chorus Capital implemented the inclusion of proxy-
based carbon metrics in all quarterly fund-level reporting.
Given the private nature of most risk sharing transactions
(“RST”), underlying company data is often unavailable.
Therefore, this allows for a more complete view of GHG
emissions at a fund level.

- In 2026, Chorus Capital made several enhancements to its
RI Policy. These changes include an additional exclusion of
investments in loans that, to its knowledge, are explicitly
linked to the financing of new oil and gas projects, and the
exclusion of companies deriving more than 10% of their
annual revenues from electricity generation from thermal
coal, unless they have a credible transition plan to phase out
coal by 2050.

- A key component of Chorus Capital’s strategy is our
engagement with partner banks during the underwriting
process. Through this engagement, we look to negotiate the
exclusion of high GHG emitting companies from portfolios
and, in turn, align bank's practices with our ESG
requirements, fostering a culture of sustainability within the
financial sector.

- To enhance investment analysis, Chorus Capital has
integrated third-party ESG data sources by contracting MSCI.
We have built this external data into our internal data
infrastructure which supplements all internal credit research,
providing a comprehensive assessment of GHG emissions
and other ESG risks. This ensures that all underwriting
includes an assessment of ESG risks.

- As part of our credit underwriting, we acknowledge that all
environmental issues, including those relating to GHG

© 2026 CHORUS CAPITAL. ALL RIGHTS RESERVED
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Adverse
Impact

Metric (2023)

Sustainability
Indicator

4. Exposure to

Impact
(2024)

Impact
(2025)

Coverage

Reported

Estimated

Explanation

The percentage of the portfolio's
market value exposed to issuers with

companies Share of investments in companies fossil fuels related activities, including
active in the L . P 14.30% 11.45% 9.62% 97.00% 97.00% 0.00%  extraction, processing, storage and
. active in the fossil fuel sector .
fossil fuel transportation of petroleum
sector products, natural gas, and thermal
and metallurgical coal.
Share of non-renewable energy
5. Share of consumption ar.1d non.-renewable The portfolio's weighted average of
non-renewable << Y production of investee issuers' energy consumption and/or
- ies i - I
energy companies from non-renewable ) 370 73390 7069%  76.30% 76.30% 0.00%  production from non-renewable
. energy sources compared to
consumption sources as a percentage of total
and production renewable energy sources, energy used and/or generated
P expressed as a percentage of total gy g '
energy sources
6. Energy The portfolio's weighted average of
consumption . Energy Consumption Intensity
intensity per aN:dC;SC;’i:e)A (Agriculture, Forestry N/A N/A 90.18% 90.18% 0.00%  (GwH/million EUR revenue) for
high impact g issuers classified within NACE Code A
climate sector (Agriculture, Forestry and Fishing)
NACE B (Mini
Quacrrciid;e (Mining and 23 23 23 90.18% 90.18% 0.00%  (GwH/million EUR revenue) for
ying issuers classified within NACE Code B
revenue  revenue  revenue - -
(Mining and Quarrying)
574GWH 0.7L6WH 0.63 GWH Eneroy Consumption inensty
NACE Code C (Manufacturing) 23 23 zeMr 90.18% 90.18% 0.00%  (GwH/million EUR revenue) for
issuers classified within NACE Code C
revenue  revenue  revenue .
(Manufacturing)
The portfolio's weighted average of
1.84 GWH 1.89 GWH 1.46 GWH Energy Consumption Intensity
NACE Code D (Electricity, Gas, per per per (GwH/million EUR revenue) for
.189 .18 .007
Steam and Air Conditioning Supply) €M €M €M 90.18% 90.18% 0.00% issuers classified within NACE Code D
revenue revenue revenue (Electricity, Gas, Steam and Air
Conditioning Supply)
The portfolio's weighted average of
Energy Consumption Intensity
2.15GWH 2.08 GWH 0.58 GWH
NACE Code E (Water Supply; (GwH/million EUR revenue) for
Sewerage, Waste Management and zeMr zeMr zeMr 90.18% 90.18% 0.00% issuers classified within NACE Code E
Remediation Activities) (Water Supply; Sewerage, Waste
revenue  revenue  revenue .
Management and Remediation
Activities)
The portfolio's weighted average of
0.08 GWH 0.08 GWH 0.07 GWH
NACE Code F (Construction) per per per 90.18% 90.18% 0.00% Energy Consumption Intensity

(GwH/million EUR revenue) for

C

Actions taken and planned

emissions, might be material as they pertain to the long-term
viability of some companies as they face changing consumer
preferences and other transition risks. As a result, where
possible, we assess the environmental scores of all
exposures within a given RST portfolio on a name-by-name
basis, actively seeking to exclude any companies which
engage in operations that release excessive greenhouse
gases into the atmosphere. Whilst Chorus Capital has zero
tolerance policies in place for several high-emitting sectors,
our bottom-up analysis includes an assessment of whether
businesses have a realistic transition plan in place for
divestment from these operations. We acknowledge that
high emitting businesses that fail to adequately plan for the
transition to net-zero face the biggest risks in the coming
years. This includes analysis of external ESG scores, provided
by MSCI, in addition to an internal assessment based on all
publicly available information.

- The Rl policy, which is available upon request, is reviewed
annually and enhanced on a regular basis. Chorus Capital
seeks to progressively bolster the incorporation of ESG
factors in its investment process, incorporating tighter
thresholds and new requirements in line with industry best
practices. This ongoing refinement ensures that our policy
remains relevant, enabling us to effectively manage and
mitigate climate-related risks.

- As Chorus Capital continues to strengthen its sustainability
initiatives, we are encouraged by the year-on-year decline in
both absolute carbon emissions and emissions intensity from
2024 to 2025. While portfolio-level outcomes are influenced
by the composition of bank issuance, we remain committed
to deepening our efforts to drive further reductions in
emissions over the coming years, evidenced by our tighter Rl
Policy in 2026.

© 2026 CHORUS CAPITAL. ALL RIGHTS RESERVED
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LIRS Impact Impact Impact
Sus‘talnablllty Metric (2023) (2024) (2025) Coverage
Indicator
€M €M €M
revenue  revenue  revenue

Reported

Estimated Explanation

C

Actions taken and planned

issuers classified within NACE Code F

(Construction)

NACE Code G (Wholesale and Retail 038 GWH 0.46 GWH 0.38 GWH

The fund's weighted average of
Energy Consumption Intensity

. X . per per per o o o (GwH/million EUR revenue) for
:;Zd:/]o}‘tz?:;rcf;fs')wmm Vehicles em em em 90.18% 90.18% 0-00% isuers classified within NACE Code G
revenue revenue revenue (Wholesale and Retail Trade; Repair
of Motor Vehicles and Motorcycles)
099 GWH 1.09 GWH 1.02 GWH 'IIE'he poréfolio's we.ighl;ed ave;rage of
. nergy Consumption Intensity
?tgffg?;de H (Transportation and zﬁﬂr zﬁﬂr 23 90.18% 90.18% 0.00%  (GwH/million EUR revenue) for
revenue  revenue  revenue issuers classified within NACE Code H
(Transportation and Storage)
047 GWH 0.41GWH 0.31 GWH The portfolio's weighted average of
Energy Consumption Intensity
NACE Code L (Real Estate Activities) Z; Z; 23 90.18% 90.18% 0.00%  (GwH/million EUR revenue) for
revenue  revenue  revenue issuers classified within NACE Code L
(Real Estate Activities)
Biodiversity
Actions Taken and planned
- In 2026, Chorus Capital introduced an additional exclusionary
criterion to its Rl Policy, targeting companies that derive more
than 5% of total revenue from the production or distribution of
biocides containing neonicotinoids and/or organochlorine
compounds (“Neo-Chlorinated pesticides”). As pesticide classes
strongly associated with biodiversity loss, we consider
producers with material exposure to face heightened risk of
regulatory restriction, litigation, consumer backlash, and less
favourable financing conditions.
o Share of investments in investee The percentage of the portfolio's market value As part of our credit undfarwntmg, Chorus C.apltal.
7. Activities companies with sites/operations exposed to issuers' that reported having acknowledges that all environmental issues, including those
negatively located i to biodi it i . biodi it iti relating to biodiversity loss, can be material as they pertain to
affecting ocatedinornearfo bIOGVEISIY " 16.10%  15.28%  13.68%  97.18%  0.00%  97.18% _Poa-on> !N Of NEar bIOAIVErsity SEnSItVE areas o |, ng-term viability of some companies. As a result, where
- . sensitive areas where activities of and have been implicated in controversies with X R
biodiversity- possible, we assess the environmental scores of all exposures

those investee companies

sensitive areas .
negatively affect those areas

severe or very severe impacts on the
environment.

within a given RST portfolio on a name-by-name basis, actively
seeking to exclude any companies that engage in operations
that can lead to loss of biodiversity through deforestation,
operating in biodiversity-sensitive areas, or engaging in
practices that significantly harm natural habitats. Chorus
Capital also ensures that all bottom-up analysis includes an
assessment of whether businesses acknowledge the issues and
risks associated with inaction. This includes the consideration of
external ESG scores, provided by MSCI, in addition to an
internal assessment based on all publicly available information.
- As part of our engagement with partner banks, we conduct
due-diligence that considers whether an issuer integrates

© 2026 CHORUS CAPITAL. ALL RIGHTS RESERVED
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environmental considerations, including biodiversity, into their
lending criteria. This ensures that our indirect investments do
not contribute to the degradation of critical ecosystems,
particularly for portfolio exposures with undisclosed underlying
companies

- Chorus Capital is pleased to note a slight improvement in our
biodiversity score over the past year and intends to build on
this progress in future reporting periods, evidenced by the
tightening of our RI Policy to exclude harmful pesticides in
2026.

Water

8. Emissions to
water

Tonnes of emissions to water
generated by investee companies
per million EUR invested,
expressed as a weighted average

0.74 0.38 0.18
tonnes of tonnes of tonnes of
emissions emissions emissions

per €M per €M per €M
invested invested invested

The total annual wastewater discharged (metric
tons reported) into surface waters resulting
from industrial or manufacturing activities
associated with 1 million EUR invested in the
portfolio. Companies' water emissions are
apportioned across all outstanding shares and
bonds (based on the most recently available
enterprise value including cash).

5.97% 5.97% 0.00%

Actions Taken and planned

- Whilst Chorus Capital's RI Policy does not explicitly require the
exclusion of companies that contribute emissions to water, our
exclusionary policy for sectors and companies was designed to
preserve natural ecosystems, including the prevention of water
pollution and emissions.

- As part of its credit underwriting, Chorus Capital
acknowledges that all environmental issues, including those
relating to water pollution and emissions, might be material as
they pertain to the long-term viability of some companies. As a
result, where possible, we assess the environmental scores of
all exposures within a given RST portfolio on a name-by-name
basis, actively seeking to exclude any companies that engage in
operations that produce large quantities of wastewater. We
exclude investments in companies that fail to meet these
criteria, thereby promoting sustainable water practices and
ensuring that our investments do not contribute to water
scarcity or pollution. Chorus Capital also ensures that all
bottom-up analysis includes an assessment of whether
businesses acknowledge the issues and risks associated with
inaction. This includes the consideration of external ESG scores,
provided by MSCI, in addition to an internal assessment based
on all publicly available information.

- As part of our engagement with partner banks, we conduct
due-diligence that considers whether issuers integrate
environmental considerations, including water-related risks, in
their lending practices. This approach ensures that our indirect
investments do not contribute to the degradation of critical
ecosystems, particularly for portfolio exposures with
undisclosed underlying companies.

- We are encouraged by the continued year-on-year reduction
in our water-related impact indicator and remain committed to
strengthening this trajectory over time.

Waste

9. Hazardous
waste and
radioactive
waste ratio

Tonnes of hazardous waste and
radioactive waste generated by
investee companies per million
EUR invested, expressed as a
weighted average

2.62 3.35 5.90
tonnes of tonnes of tonnes of
hazardous hazardous hazardous
waste per waste per waste per

The total annual hazardous waste (metric tons
reported) associated with 1 million EUR invested
in the portfolio. Companies' hazardous waste is
apportioned across all outstanding shares and

43.43% 43.43%  0.00%

Actions Taken and planned

- Whilst Chorus Capital's RI Policy does not explicitly require the
exclusion of companies that produce hazardous waste, our
exclusionary policy for sectors and companies was designed to

© 2026 CHORUS CAPITAL. ALL RIGHTS RESERVED
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€M
invested

€M
invested

€M
invested

bonds (based on the most recently available
enterprise value including cash).

C

preserve natural ecosystems, including the prevention of
hazardous and radioactive waste.

- As part of its credit underwriting, Chorus Capital
acknowledges that all environmental issues, including those
relating to hazardous waste, might be material as they pertain
to the long-term viability of some companies. As a result,
where possible, we assess the environmental scores of all
exposures within a given RST portfolio on a name-by-name
basis, actively seeking to exclude any companies that engage in
operations that actively produce hazardous and radioactive
waste. Chorus Capital also ensures that all bottom-up analysis
includes an assessment of whether businesses acknowledge the
issues and risks associated with inaction. This includes the
consideration of external ESG scores, provided by MSCI, in
addition to an internal assessment based on all publicly
available information.

- As part of our engagement with partner banks, we conduct
due-diligence that considers whether issuers integrate
environmental considerations, including waste-related risks, in
their lending practices. This approach ensures that our indirect
investments do not contribute to the degradation of critical
ecosystems, particularly for portfolio exposures with
undisclosed underlying companies.

- While the metric for hazardous and radioactive waste saw a
further increase, we continue to monitor this closely and
maintain ongoing dialogue with counterparties to promote
stronger environmental standards.

© 2026 CHORUS CAPITAL. ALL RIGHTS RESERVED
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Table 1.1: Indicators for social and employee, respect for human rights, anti-corruption and anti-bribery matters

Adverse Sustainability
Indicator

Social and employee
matters

10. Violations of UN Global
Compact principles and
Organisation for Economic

Metric

Share of investments in investee
companies that have been involved in

Impact Impact Impact
(2023) (2024) (2025)

Coverage Reported Estimated

Explanation

The percentage of the portfolio's market
value exposed to issuers with very severe

Cooperation and violations of the UNGC principles or 0.76% 0.36% 0.04% 97.34% 0.00% 97.34% X \
. - controversies related to the company's
Development (OECD) OECD Guidelines for Multinational .
- - . operations and/or products.
Guidelines for Multinational Enterprises
Enterprises
Share of investments in investee The percentage of the portfolio's market
11. Lack of processes and  companies without policies to monitor value exposed to issuers that are not
compliance mechanisms to compliance with the UNGC principles or signatories in the UN Global Compact.
monitor compliance with OECD Guidelines for Multinational
UN Global Compact Enterprises or grievance /complaints 0.14% 0.25% 0.34% 97.01% 97.01%  0.00%
principles and OECD handling mechanisms to address
Guidelines for Multinational violations of the UNGC principles or
Enterprises OECD Guidelines for Multinational
Enterprises
The portfolio holdings' weighted average
. . of the difference between the average
;;U"adjusmd gender pay ﬁ‘;eer:tiz ‘égf:;:‘;tlzg genderpaygap of 163100 1010% 10.34% 42.60% 42.60%  0.00% gross hourly earnings of male and female
employees, as a percentage of male
gross earnings.
. . ﬁ‘q\l:r;abg:rgai:?n?lzﬁlali:p?::sboard The portfolio holdings' weighted average
13. Board gender diversity expressed as a percentage ofall’board 37.07% 37.09% 38.69% 97.14% 97.14% 0.00% of the percentage of board members
who are female.
members
The percentage of the portfolio's market
14. Exposure to value exposed to issuers with an industry
controversial weapons . L tie to landmines, cluster munitions,
(anti-personnel mines share of investments in investee chemical weapons or biological weapons.
! companies involved in the manufacture  0.44% 0.04% 0.00% 97.32% 97.32%  0.00%

cluster munitions, chemical
weapons and biological
weapons)

or selling of controversial weapons

Note: Industry ties include ownership,
manufacturing and investments. Ties to
landmines do not include related safety
products.

C

Actions taken and planned

Actions Taken and planned

- Chorus Capital’s Rl policy explicitly requires a consideration
of all social factors in our underlying investments. In addition
to our exclusionary policy for sectors and companies that
negatively impact society, our policy ensures that
investments do not support companies with poor social and
employee practices, promoting high standards for social and
employee matters.

- As part of its credit underwriting, Chorus Capital
acknowledges that all social issues might be material as they
pertain to the long-term viability of some companies. As a
result, where possible, we assess the social scores of all
exposures within a given RST portfolio on a name-by-name
basis, actively seeking to exclude any companies that violate
labour rights, human rights, or other social factors.

- As part of our engagement with partner banks, we conduct
due-diligence that considers whether issuers integrate social
considerations in their lending practices. During the due
diligence process, Chorus Capital checks if the bank and
underlying borrowers in the portfolios support the UN
Guiding Principles on Business and Human Rights (2011) and
the OECD Guidelines for Multinational Enterprises (2011).
This collaborative approach helps mitigate the social impact
of the companies within the RST portfolios.

- We are pleased to see the residual exposure to companies
involved in the manufacture of controversial weapons reduce
to zero. These exposures were held in investments made
prior to the implementation of our Responsible Investment
Policy in 2019.
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Indicators applicable to investments in sovereigns and supranationals

Table 1.2: Climate and other environment-related indicators

Adverse
Sustainability Metric

Impact Impact Impact . A q
sustainat (2023) (2024) (2025) Coverage  Reported Estimated Explanation Actions taken and planned

Environmental

212.11 248.32 258.17 The portfolio's weighted average of sovereign Not applicable: we do not
15. GHG Intensity GHG intensity of investee countries tCO2e per tCO2e per tCO2eper 50.00% 50.00% 0.00% issuers' GHG Emissions Intensity (Scope 1,2 invest directly in sovereigns
€EM GDP €M GDP €M GDP and 3 emissions/EUR M GDP) and supranationals.
Social
16. Investee countries Number of investee countries subject to social violations 0—Count 0—Count 0-Count The portfolio's number of unique sovereign

Not applicable: we do not

absolute number), as referred to in international treaties . X X issuers with European External Action Service . . . .
( ) of unique of unique of unique  50.00% 50.00% 0.00% P invest directly in sovereigns

and conventions, United Nations principles and, where . . . (EEAS) restrictive measures (sanctions) on .
. ) countries countries countries ; and supranationals.
applicable, national law imports and exports

Number of investee countries subject to social violations
(relative number divided by all investee countries), as

subject to social
violations

The portfolio's percentage of unique Not applicable: we do not

. . . . sovereign issuers with European External . . . .
referred to in international treaties and conventions, 0.00% 0.00% 0.00% 50.00% 50.00% 0.00% Action Sgervice (EEAS) restri?tive measures invest directly in sovereigns
United Nations principles and, where applicable, national . A and supranationals.

law (sanctions) on imports and exports

Indicators applicable to investments in real estate assets

Table 1.3: Climate and other environment-related indicators

Adverse

Sustainability Metric
Indicator

Fossil Fuels

Impact Impact Impact
(2023) (2024) (2025)

Coverage Reported Estimated Explanation Actions taken and planned

Share of investments in real Actions taken and planned
estate assets involved in the - Chorus Capital is fully dedicated to RST, meaning we do not have direct exposure to real estate
. N/A N/A N/A 0.00% 0.00% 0.00% N/A investments. Despite this, we are committed to assessing the impact of fossil fuel exposure within the
extraction, storage, transport ) ) ) ; X . .
or manufacture of fossil fuels real estate portfolios underlying our RSTs. We recognize that a failure to address the risks associated with
fossil fuel dependencies could result in significant financial difficulties and potential defaults in the future.

17. Exposure to
fossil fuels through
real estate assets

Energy Efficiency
Actions taken and planned
- While our primary investments are in RSTs and we do not hold direct real estate investments, we place
great importance on the energy efficiency of the underlying real estate portfolios. Recognizing the
transition risks associated with failing to comply with new energy efficiency regulations, we proactively

18. Exposure to Share of investments in eneray- consider the potential financial impacts of energy inefficiency on our investments. We utilize all publicly

energy-inefficient . gy N/A N/A N/A 0.00% 0.00% 0.00% N/A available information and specifically request energy efficiency scores for the real estate assets within our
inefficient real estate assets . - ) . ) )

real estate assets portfolios. This diligent approach enables us to identify and exclude companies with real estate assets

that do not meet energy efficiency standards. Furthermore, we individually evaluate each exposure
within an RST, assessing the environmental risks and the potential consequences of inadequate energy
efficiency measures. This rigorous evaluation process helps us ensure that our investments are resilient
and aligned with sustainable practices.
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Indicators applicable to investments in investee companies

Table 2.0: Additional climate and other environmental-related impacts

Clctli\;:ar:erustalnablllty Metric I(;\gza;:)t I(r;gza:)t I(nga;; Coverage Reported Estimated Explanation Actions taken and planned
Emissions

Actions taken and planned
- See general approach outlined under the emissions section in Table 1.0. This
selected additional climate metric supports our understanding of a company’s
exposure to transition risks caused by lack of carbon emission reduction
The percentage of the portfolio's initiatives aimed at aligning with the Paris Agreement, as well as misalignment
market value exposed to issuers  with our own climate commitments and objectives.

Share of investments in investee
companies without carbon

4. Investments in
companies without

. emission reduction initiatives 48.81% 45.02% 47.43% 97.23% 0.00% 97.23%  without a carbon emissions - Due to the low degree of coverage for our exposures (outlined in more detail
carbon emission . e . . ) ; - ; . , :
S aimed at aligning with the Paris reduction target aligned with the  in Appendix l1I), MSCI’'s methodology of upscaling exposures to represent
reduction initiatives Agreement

Paris Agreement. 100% coverage may not accurately capture the proportion of exposures that
do not have carbon emission reduction initiatives without aligning targets. We
note that in 2022 we updated our Rl policy to reflect our focus on ensuring
companies have transition plans in place. Alignment with the Paris Agreement
is included in our underwriting analysis.

Table 3.0: Additional indicators for social and employee, respect for human rights, anti-corruption and anti-bribery matters

Adverse Sustainability Metric Impact Impact Impact

Indicator (2023) (2024) (2025) Coverage Reported Estimated Explanation Actions taken and planned
Social and employee
matters

Actions taken and planned

1. Investments in The pe!’centage of the - See generél approach outlined in Table 1.1. This selected .additior?a.l soFiaI metric supports our

companies without \ portfolio's market va!ue understanding qf 'a company’s ex'posure to unforeseen social and litigation rlsk§ caused by IaFk

workplace accident without a workplace 3.00% 2.46% 1.44% 97.03% 97.03% 0.00% exposed to issuers without of adequate policies. Chorus Capital acknowledges that a lack of workplace accident prevention
accident prevention a workplace accident policies can result in large-scale and financially material litigation costs that can ultimately

policy prevention policy. impact the longevity of a business. As a result, we consider this metric in our bottom-up credit

analysis, actively assessing a company’s social and employee policies.

Share of investments in
investee companies

prevention policies
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Appendix |

Table 4.0: Methodology for Selected Additional PAI Indicators

Justification for selection as additional indicator

Adverse Sustainability Indicator Metric

Emissions

4. Investments in companies without carbon emission reduction Share of investments in investee companies

initiatives without carbon emission reduction
initiatives aimed at aligning with the Paris
Agreement

Social and employee matters

1. Investments in companies without workplace accident Share of investments in investee companies

prevention policies without a workplace accident prevention
policy

i. High Data Coverage: We have selected this indicator due to the high availability of data on carbon emission reduction
initiatives across our investment portfolio, ensuring reliable and comprehensive reporting.

ii. Material Impact on Financial/Default Risk: The presence or absence of carbon emission reduction initiatives
significantly influences our assessment of transition risk, which is a key factor in determining the financial stability and
default risk of the underlying companies.

iii. Relevance Across Sectors: Carbon emissions and the associated reduction initiatives are critical considerations that are
widely relevant across various sectors, impacting both environmental and financial sustainability.

i. High Data Coverage: We have chosen this indicator because of the extensive data coverage on workplace accident
prevention policies, which allows us to perform thorough and accurate assessments of our investments.

ii. Material Impact on Financial/Default Risk: The existence of workplace accident prevention policies is crucial in
evaluating the granular risks associated with human rights and compliance with UN Global Compact (UNGC), OECD
guidelines, and global norms. This, in turn, impacts the financial and default risk assessment of the companies.

iii. Relevance Across Sectors: Workplace safety and accident prevention are universally relevant issues across all sectors,
providing essential insights into a company’s commitment to social responsibility and employee well-being.
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Appendix Il

I. Description of policies to identify and prioritize principal adverse sustainability impacts

The SFDR defines Principal Adverse Impacts as an investment decision or investment advice’s negative impact on
sustainability factors. These include i) Environmental factors, ii) Social and employee matters, iii) Respect for human
rights, and iv) Anti-corruption and anti-bribery. The PAls are measured through a series of regulatory-defined indicators
and outlined in Tables 1.0 — 3.0. These PAls are designed to measure sustainability impacts in a systematic and
comparable manner, although it is worth noting that due to the private nature of Chorus Capital’s strategy (risk sharing
transactions), the low coverage across Chorus Capital’s funds can make comparability less useful.

This PAI statement includes investments made prior to the introduction of Chorus Capital’s Rl policy in 2019. RSTs are
typically a buy and hold investment strategy with limited liquidity in secondary markets. Banks that issue RSTs need to
evidence to their regulators the transfer of significant risk, in order to claim risk-weighted asset relief. Therefore, they
are prohibited from buying back exposures referenced in RST transactions. Furthermore, as outlined in the RI policy,
Chorus Capital has set minimum standards and exclusion policies on sustainability topics, triggering specific screening
and monitoring, which can lead to an engagement with banks or the exclusion of specific sectors or borrowers from
portfolios referenced in Chorus Capital’s investments. These include:

i) Sanctions List Screening

Chorus Capital screens borrowers in banks’ portfolios to ensure that none of the underlying exposures are subject to the
Canadian, EU, UN, UK Office of Financial Sanctions Implementation (“UK OFSI”) and the US Office of Foreign Assets
Control (“US OFAC”) sanctions lists.

All prospective transactions are screened against the five sanctions lists, with any exposure deemed to be subject to
sanctions removed from such transactions. After closing an investment, Chorus Capital also monitors its existing fund
exposures, with any potentially sanctioned entities escalated to the wider team for heightened monitoring.

ii) Sector Exclusions

Chorus Capital screens underlying corporates in the portfolios in which it invests using MSCI’s Business Involvement
Screening (“BIS”) process. As a result, we do not accept exposure to corporates operating in the following sectors:

e Controversial Weapons: development, production, stockpiling, maintenance and offering for sale of
controversial weapons and their key components. Controversial weapons include anti-personnel mines,
biological weapons, chemical weapons, cluster munitions, nuclear weapons in countries not party to the Non-
Proliferation Treaty and weapons banned by the Convention on Certain Conventional Weapons (“CCW”).

e Qil Sands: companies deriving more than 10% of their annual revenue from the production of fossil fuels from
oil or tar sands.

e Thermal Coal Mining: companies deriving more than 10% of their annual revenue from thermal coal mining.

e Electricity Generation from Thermal Coal: companies deriving more than 10% of their annual revenue from
electricity generation from thermal coal unless they have a credible transition plan to phase out coal by 2050.

e Tobacco: companies deriving more than 5% of their annual revenue from production, manufacturing, or
distribution of tobacco.

e Neo-Chlorinated Pesticides: companies deriving more than 5% of their annual revenue from production and
distribution of neo-chlorinated biocides.

e Adult Entertainment: companies deriving more than 10% of their annual revenue from the production,
distribution or retailing of adult entertainment products.

iii) Sensitive Sectors

Chorus Capital also screens underlying portfolio borrowers for the following sensitive sectors using the MSCI BIS process
to ensure that, on aggregate, exposure to these sectors does not exceed 10% of the portfolio notional weight in each
transaction, and 5% at a fund level. These sensitive sectors include “military equipment,” “alcohol,” and “gambling.”

We identify and consider PAls using the following processes, outlined in more detail in our Rl policy which is available
upon request.

. Assessment of Partner Bank’s ESG Credentials
. Assessment of Portfolios

. Guidelines on Environmental Factors

. Guidelines on Social Factors

. Guidelines on Governance Factors

. ESG Rating Screening

. Guidelines on Exclusions

. Guidelines on Engagement
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All ESG-related factors are integrated into our pre-investment due diligence process, enabling us to identify exposure to
PAls and other sustainability impacts. These risks are assessed on a transaction level, and material impacts can preclude
investment.

Il. Engagement policies

Chorus Capital’s approach to engagement is unique, due to the indirect exposure to underlying debt instruments. Chorus
Capital participates in risk sharing arrangements with banks, transferring credit risk associated with specific loan
portfolios. This indirect exposure necessitates a distinct engagement approach, focusing on the banks originating the
loans rather than the underlying companies themselves.

Chorus Capital’s engagement policy lies in its interaction and negotiation with partnering banks. This engagement is
multifaceted, involving:

i) Dialogue on ESG Standards

e Chorus Capital actively engages with banks to discuss their ESG policies, practices, and the integration of ESG criteria
in their lending processes.

e  During the underwriting phase, Chorus Capital conducts due diligence to ensure that banks adhere to robust ESG
standards and are committed to improving their sustainability practices. In addition to this due diligence, banks are
asked to populate an ESG questionnaire, outlining details of ESG policies and practices.

ii) Influencing Lending Criteria

e By negotiating the terms of RSTs, Chorus Capital can influence the lending criteria adopted by banks. This includes
advocating for stricter ESG requirements and the exclusion of companies that do not meet certain sustainability
benchmarks.

iii) Monitoring and Reporting

e Continuous monitoring of banks' adherence to agreed-upon ESG standards and their performance on PAIl indicators
is a critical aspect of Chorus Capital’s engagement strategy.

e Chorus Capital requires regular reporting from banks on their ESG initiatives and progress, fostering transparency
and accountability.

Our engagement with banks can indirectly impact their borrowers in several ways:
i) Reduced Lending Opportunities

By promoting stringent ESG criteria and PAI considerations, we can influence banks to be more selective in their lending
practices. Non-conforming companies, which do not meet the desired ESG standards, may find it increasingly challenging
to secure financing. As more banks adopt these enhanced criteria, non-conforming companies may face a reduced
number of potential lenders, thereby incentivizing them to improve their ESG practices to access funding.

ii) Increased Cost of Lending

For companies that fail to meet ESG criteria, the cost of borrowing may rise. Banks, influenced by Chorus Capital’s
engagement, might impose higher interest rates or stricter loan terms on these companies to account for the perceived
higher risk. This financial pressure can serve as a catalyst for companies to re-evaluate and enhance their ESG strategies
to lower their cost of capital.

Through investment in RSTs, Chorus Capital contributes to a more stable and sustainable financial system and economy.
We are uniquely positioned to engage with our partner banks to discuss their responsible investing strategies and
sustainability targets, and assess the ESG risks to which the bank’s clients are exposed. The stewardship process is
important as it can generate additional alpha from material sustainability-related improvements, reduce investment risk,
and drive better impact and financial outcomes.
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Ill. References to international standards

Chorus Capital has integrated ESG and PAI considerations into its investment process. To ensure our approach aligns with
global best practices, we reference several international standards that guide our investment strategies and reporting.
These standards help us maintain a high level of transparency, accountability, and sustainable investment practices.

United Nations Principles for Responsible Investment (UNPRI)

Chorus Capital has been a UNPRI signatory since Q2 2022. The UNPRI provides a framework for incorporating ESG issues
into investment decision-making and ownership practices. As signatories, we strive to:

e Incorporate ESG issues into investment analysis and decision-making processes.

e Be active owners and incorporate ESG issues into our ownership policies and practices.

e Seek appropriate disclosure on ESG issues by the entities in which we invest.

e Promote acceptance and implementation of the Principles within the investment industry.
e  Work together to enhance our effectiveness in implementing the Principles.

e Report on our activities and progress towards implementing the Principles.

Specific Integration Practices

e Zero Tolerance Policies: our policies on controversial weapons, thermal coal, oil sands, and tobacco production align
with the UN Global Compact principles and the Cluster Munitions Convention.

e Top-Down Screening and Sector Caps: our top-down screening and sector exposure caps are consistent with practices
recommended by the UNPRI and the OECD Guidelines, ensuring sustainable and responsible investment practices.

e Carbon Neutral Certification: Chorus Capital Management Limited has been certified carbon neutral since Q1 2022,
demonstrating our commitment to reducing our environmental impact and aligning with international climate goals.

Additional Commitments

e  Formal ESG Policy: introduced in Q1 2022, our ESG policy outlines our approach to integrating ESG factors into our
investment process.

e Support for the UK Social Mobility Foundation: several members of Chorus Capital participate in the SMF's mentoring
scheme on a voluntary basis, working directly with students from disadvantaged backgrounds to foster social mobility
and broaden access to professional opportunity.

Implementation in Our Processes

By integrating these international standards into our PAI and ESG risk analysis, we ensure that our investments are
managed responsibly and sustainably. This commitment not only aligns with regulatory requirements but also meets the
growing expectations of our investors and stakeholders for transparent and sustainable investment practices.

We believe that adhering to these international standards strengthens our investment processes and enhances our ability
to manage and mitigate adverse impacts, ultimately contributing to more sustainable and responsible investment
outcomes.
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Appendix Il

I. Description of methodology and margin of error

Fund Measurements

To assess the Principal Adverse Sustainability Impacts (PASI) at the management company level, we have aggregated the
holdings across all of Chorus Capital’s outstanding funds. This includes investments made prior to the introduction of our
RI policy in 2019.

Chorus Capital manages closed ended funds which may be partially invested during reporting periods and may see
transactions added to the fund or redeemed. Therefore, comparison across reference periods may be skewed by the
investment phase of Chorus Capital’s underlying funds.

Owing to the changing composition of Chorus Capital’s funds during the year, the calculation of PAls is based on the
average of the adverse impacts of Chorus Capital’s investments at the end of each calendar quarter. The purpose of
averaging four quarterly measurements is to provide a stable estimate of PAls over a financial year. This approach also
accounts for investments that may not be held throughout the entire period and for fluctuations in their relative weights
over time.

Fund Coverage

Fund coverage, referred to within the PASI statement, is measured as a percentage of the total exposures identified
within MSCI’s universe. For 2025, MSCI’s average universe coverage of Chorus Capital’s funds was 20.96% (i.e. on page
2, Scope 1 GHG emissions coverage is reported as 97.43%. This represents 97.43% coverage of the 20.96% within MSCl’s
universe).

Treatment of Missing Data (‘Re-Weighting’)

Market participants are generally expected to pursue best efforts to close data gaps (Article 7.2 SFDR RTS). Where data
is unavailable, MSCl’s approach does not assume that the adverse impact is zero. This is more closely aligned with
regulatory expectations.

For indicators based on quantitative data, MSCI fills data gaps through reweighting the securities without data at
fund/portfolio level, essentially using an average of reported data for covered securities and certain indicators to account
for the securities with missing data.

For example, on page 2, Scope 1 GHG emissions are measured at 14,031.86 tCO2e. This number is calculated by taking
the Scope 1 GHG emissions for the actual coverage at a management company level (20.96% * 97.43%) and rescaling to
achieve full fund coverage.

Il. Description of data sources

Chorus Capital uses MSCI data to calculate the prescribed PAls in this report. Due to the private nature of the RST universe,
coverage is limited and data sourcing is on a best-efforts basis.

MSCI is a market leader in ESG and carbon data provision and adheres to international standards of reporting which
comply with the measurements required under SFDR. Full details of MSCI’s SFDR Adverse Impact Metrics Methodology
are available here.
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Legal Disclaimer

The statement (“Statement”) is prepared by Chorus Capital Management Limited (the “Firm”) and the information
contained in this Statement is provided for informational purposes only and is subject to change without notice. This
Statement does not constitute an offer to sell, a solicitation of an offer to buy, or a recommendation for any security,
investment product, or investment strategy. Nothing herein should be construed as legal, tax, investment, financial, or
other advice, or an offer to sell or a solicitation of an offer to buy an interest in any of the products managed or advised
by the Firm or its affiliates. Unless otherwise noted, the information contained herein has been compiled as of the date
that appears on the cover page of this Statement, and there is no obligation to update the information.

While the Firm has made reasonable efforts to ensure the accuracy and completeness of the information contained in
this Statement as of the date hereof, it makes no warranties or representations, express or implied, as to the accuracy,
completeness, reliability, or suitability of the information (including but not limited to information obtained from third
parties), and no liability whatsoever (for negligence or otherwise) is accepted by the Firm for any loss howsoever arising,
directly or indirectly, from any use of the Statement or otherwise arising in connection therewith. Any reliance on the
information contained in this Statement is at the reader’s own risk.

This Statement may include statements regarding sustainability goals, targets, strategies, or initiatives, which are
aspirational in nature and may not be achieved. Actual results may differ materially due to various risks and uncertainties.

The Firm undertakes no obligation to update any information or forward-looking statements contained in this Statement
to reflect events or circumstances after the date hereof, except as required by applicable law.

By accessing or using this Statement, you acknowledge and agree to the terms of this disclaimer.
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