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Committed Advisors — Coal Exit Policy

As part of its commitment to responsible investment, Committed Advisors (“CA”, the “Management Company” or the
“Firm”) is adopting this “Coal Exit Policy” with the objective of eliminating exposure to thermal coal — defined for the
purposes of this policy as thermal coal extraction and coal-fired power generation — across all investment vehicles
managed or advised by the Firm.

The Firm’s target is to achieve full compliance with this policy:
e By 1January 2030 for exposures in EU member states and OECD countries; and

e By 1January 2040 for exposures in all other geographies.

This commitment reflects the Firm’s assessment that thermal coal is the most carbon-intensive fossil fuel source and
incompatible with the objectives of the Paris Agreement. It is consistent with the trajectory required to limit global
warming to 1.5°C above pre-industrial levels.

As a secondary fund-of-funds investor, the Firm does not hold direct stakes in portfolio companies and exercises
no operational control over their activities. This policy therefore focuses on thermal coal extraction and coal-fired
power generation, where investment exposure is most direct, most measurable, and most materially inconsistent with
a 1.5°C transition pathway.

Activities covered by this coal exit policy are as follows:

e Thermal coal extraction, defined as the mining and extraction of coal destined for energy or electricity
generation purposes; and

e Coal-fired power generation, which is the generation of electricity or heat using coal as a primary fuel
source, where this activity exceeds the materiality threshold set out in this policy.

An underlying portfolio company is deemed to have material thermal coal exposure and therefore considered a
“Coal-Exposed Company” for the purposes of this policy (i} if it derives {(or plans to derive) any of its annual revenues
from one or both of the activities defined above or (ii} if it derives (or plans to derive) more than 5% of its annual
revenues from one or both of the activities defined above in relation to just transition or energy security (as defined
below). These thresholds are consistent with prevailing industry practice and will be reviewed by the Firm's ESG
Committee on a regular basis.

- “Just transition” means the consideration of social and economic impacts associated with the reduction or
phase-out of coal-related activities, particularly for workers, communities, and regions dependent on coal.
Companies may be assessed with regard to the credibility of their transition plans, including measures to protect
affected stakeholders, support employment transition, engage with workers and communities, and contribute to
local economic resilience.

- “Energy security” means the need to maintain reliable, affordable, and resilient access to energy, particularly in
markets where coal currently plays a significant role in electricity generation, grid stability, or essential industrial
activity.



Committed Advisors — Coal Exit Policy

This policy does not cover, at this stage:

e Companies providing services to coal miners (drilling contractors, mine maintenance providers, equipment
manufacturers), unless coal extraction itself constitutes their primary revenue-generating activity

o Metallurgical or coking coal (coal used in steel production), for which no economically viable substitute
exists at scale

e Metallurgical or coking coal across the value chain
e Codal transport and storage infrastructure

e Incidental use of coal-generated electricity as an operational input by portfolio companies

This policy is adopted at the management company level and governs all funds managed by the Firm, including any
type of transactions that these funds may participate in:

e GP-led secondary transactions, including continuation vehicles, fund restructurings, and GP-initiated tender
processes;

e | P-led secondary transactions, including acquisitions of single or portfolio LP interests; and
e Ancillary transactions, such as primary commitments or co-investments.

Existing legacy positions held in the Firm’s portfolio as at the date of adoption of this policy and any new investments
made after such date are covered by the policy.

The Firm has conducted a company-by-company review of its entire current portfolio, covering 100% of portfolio
companies across all fund positions. This review was based on: (i} GP-reported data on sector and business activities;
and (ii) independent review of company descriptions and sector classifications.

Based on this review, as of the date of this policy, the Firm has not identified any Coal-Exposed Company in the
current investment portfolio of its fund vehicles.

The Firm acknowledges that this review was conducted on a best-efforts basis consistent with the information
available to it as a fund-of-funds investor, and that complete data coverage cannot be guaranteed in all cases.

The Firm commits to continue monitoring all investments in portfolio by :

e Conducting an annual coal screening of the full portfolio, refreshed using the methodology described in this
policy and the most current available data; and

e  Ensuring full compliance across the portfolio by the applicable deadlines, through the natural wind-down of
fund positions and/or the remedies described in this policy.
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Prior to any new investment, the Firm will conduct a coal screening of the relevant fund(s) and its underlying portfolio
on a best-efforts basis, drawing upon the following data sources in order of availability and reliability:

o Direct GP disclosure, including responses to the Firm’s ESG due diligence questionnaire and any data room
materials relating to portfolio company activities

e Third-party commercial databases, including GIGS sector and business descriptions

e Seller-provided information, when available, in the case of LP-led transactions

In GP-led transactions, where the Firm has direct access to the GP and to portfolio-level documentation regarding
the assets, the Firm will:

e Conduct a coal screening of each underlying portfolio company as a standard component of investment
due diligence; and

e Decline to invest directly or indirectly in any Coal-Exposed Company.

In LP-led transactions, the Firm acquires an LP interest in an existing fund rather than investing directly alongside
the GP. The Firm acknowledges the following structural constraints in this context: it has no contractual right to full
look-through portfolio data at the time of purchase beyond what is provided by the seller or publicly available

Given these constraints, in LP-led transactions, the Firm will:

o Apply the best-efforts screening methodology described in this policy to every LP-led transaction prior to
execution; and

o |f a Coal-Exposed Company is identified in the portfolio :

o Use its commercially reasonable effort to exclude such company or interest from the transaction, to
the extent the investment team estimates that it is feasible in the commercial context of the
transaction

o If not possible, classify the position as a potential accidental exposure and apply the Accidental
Exposure Protocol as described in this policy

When the transaction allows for it, most likely in GP-led and primary / co-invest transaction, to the extent that the
target fund of underlying GP’s documentation does not already provide for an exclusion of Coal-Exposed
Companies, the Firm will require a side letter provision including a strict coal exclusion covenant consistent with this
policy, preventing the fund from making new investments in Coal-Exposed Companies, or in the form of an excuse
right to not participate in any such investment.

It should be noted, however, that in the context of LP-Led transactions, the Firm generally has no possibility to
impose conditions on the underlying GP’s future investment decisions, which may result in accidental exposure which
would be handled as described below.
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Despite all the measures in place, the Firm recognizes that, given the structural constraints of fund-of-funds
investing, in particular the limited information access inherent in LP-led transactions, accidental thermal coal
exposure may arise, including post-investment when additional portfolio data becomes available, or if underlying
GPs are drawing remaining unfunded capital which may result in an investment in a Coal-Exposed Company, in a
transaction where no side letter preventing such investment is in place.

The following remedies will be applied sequentially and proportionately to the materiality and circumstances of the
exposure.

Upon identification of any accidental coal exposure, the Firm will engage with the underlying GP to:

e Confirm the nature, quantum and expected duration of the exposure

e Understand the GP’s own plans and timeline for exit from, or transition of, the relevant Coal-Exposed
Company

e Obtain an expected timeline for full realisation or exit of the Coal-Exposed Company

Where engagement indicates that the position is expected to naturally wind down through the ordinary fund lifecycle
before the applicable deadline, this will be documented and the position monitored. Given typical private equity fund
lives of 10-12 years, natural maturity is expected to be the primary resolution mechanism in most cases.

Where the Firm can do so through side letter rights or LPAC representation in the relevant fund (generally in Primary
or GP-led transactions only), it will formally exercise such rights to:

e Communicate the Firm’s concern regarding the coal exposure and request transparency on the position’s
trajectory; and

o Where possible, request enhanced reporting on the Coal-Exposed Company’s coal-related revenue
trajectory.

Note: side letters and LPAC representation are generally not available to the Firm in LP-led transactions, where
the Firm enters as a secondary buyer without negotiated governance rights.

Where natural wind-down is the expected resolution, the Firm will:

e Monitor the position on at least an annual basis
o Reassess the GP’s exit timeline at each annual review

e Escalate if, by 1 January 2029 (for OECD/EU) or 1 January 2039 (for rest of world), no credible exit path is
confirmed

Where a Coal-Exposed Company remains in the portfolio as of the escalation dates above and no credible GP exit
timeline is forthcoming, the Firm will seek to sell the relevant LP interest on the secondary market on a best-efforts
basis.

The Firm acknowledges that a secondary sale to resolve a coal position may result in a transaction at a discount to
NAV. Given the residual and accidental nature of any such exposure, the financial impact on overall fund performance
is expected to be de minimis.
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GOVERNANCE STRUCTURE

Responsibility Owner

Policy approval Executive Committee (4 Managing Partners)/ ESG
Committee

Annual policy review Executive Committee (4 Managing Partners)/ ESG
Committee

Investment screening Investment team, supported by ESG Committee

Compliance monitoring Compliance function

Accidental exposure escalation Investment team / Investment Committee / ESG Committee

SUMMARY OF KEY COMMITMENTS

Commitment Detail

Scope of activities Thermal coal extraction and coal-fired power generation

Materiality threshold Any annual revenues from in-scope activities
(up to 5% exceptionally in relation to just transition or energy

security)

New investments — GP-led Look-through coal screening; hard exclusion if threshold
breached; side letter covenant as standard

New investments — LP-led Best-efforts screening
New investments — primary Coal exclusion covenant sought in side letter negotiations
Legacy portfolio Company-by-company screening completed (100%

coverage); no coal exposure identified as at adoption date

Exit target — EU/OECD 1 January 2030
Exit target — Rest of World 1 January 2040
Escalation trigger 1 January 2029 (EU/OECD) — 1 January 2039 (RoW)

| O
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Remedy of last resort Best-efforts secondary sale; documented and disclosed;
expected financial impact de minimis

Annual reporting Via Firm’s annual management report

SFDR linkage PAI Article 4; Article 8 transition; SFDR 2.0 scope review
within 12 months of entry into force

Non-regression commitment Policy may only be revised in terms not less stringent than at
adoption date; deadlines, thresholds and scope cannot be
weakened

This policy is reviewed annually and updated as necessary to reflect regulatory developments, portfolio evolution, or
changes in available data and methodology.

This policy is designed to integrate directly with the Firm’s obligations under the Sustainable Finance Disclosure
Regulation (SFDR):

o At the entity level, it feeds into the Firm’s Principal Adverse Impact (PAl) statement under SFDR Article 4, in
particular PAl indicator 4 (exposure to companies active in the fossil fuel sector)

e As the Firm advances its transition toward SFDR Article 8 fund classification, the screening and monitoring
processes described in this policy will form part of the pre-contractual and periodic disclosure framework
for the relevant funds

The Firm will review the scope and provisions of this policy following the entry into force of SFDR 2.0, with a view to
assessing whether any expansion of scope or adjustment of methodology is required to maintain full alignment with
updated regulatory requirements — including, in particular, any revised treatment of fossil fuel activities, PAI
indicators, or product classification criteria applicable to Article 8 funds.

Any revision to this policy — whether arising from SFDR 2.0 compliance, the Firm’s Article 8 transition, or any other
regulatory or strategic development — shall be made in terms not less stringent than those set out in this policy at
the date of its adoption.

Specifically:
e The exit deadlines of 1 January 2030 (EU/OECD) and 1 January 2040 (rest of world) shall not be extended

e The materiality threshold of 5% of annual revenues shall not be raised

o The activities covered — thermal coal extraction and coal-fired power generation — shall not be removed
from scope

The Firm may revise this policy to strengthen its commitments, including by tightening thresholds, expanding scope,
or accelerating exit timelines, without restriction.

This policy is effective as of June 20286.



