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Operating Principles for
Impact Management

Actisis afounding signatory of the Operating Principles for Impact Management (OPIM)
("the Impact Principles”).

This Disclosure Statement serves to fulfil Actis’ obligations pursuant to Principle 9 of the
ImpactPrinciples.

This Disclosure Statement affirms that Actis’ investments?, including (i) policiesand
practices and (i) impact management systems, have beenmanagedinalignment with the
applicable Principles since January 2019.

Thereporting period forthe purposes of this disclosure runs from 1 January 2025 through
to 31 December20252.

-~
ShamiNissan
Managing Director and Head of Sustainability, Actis
30April 2026

Actis GPLLP|2More LondonRiverside|London|SE12JT
UnitedKingdom | T +44(0)207234 5000

www.act.is

Importantinformation

This Disclosure Statement is issued by Actis GP LLP ("Actis"), a limited liability partnership registered in England and Wales
(registered no. OC370074). Alist of the members of Actis is open to inspection at its registered office, 2 More London
Riverside, London SE1 2JT, England. Actis is authorised and regulated by the Financial Conduct Authority in the UK ("FCA”).
This statement is not intended as, nor should it be construed as, an offer of interests (or an offer to subscribe for interests)in
any product which is sponsored, managed or advised by Actis.

This Disclosure Statement has been approved by Actis solely for the purposes of the Operating Principles for Impact
Management. Readers should not treat these materials as advice in relation to legal, taxation or investment matters and

are recommended to consult their own advisers in relation to any such issues. The information contained herein may not be
relied on by any person for any purpose and no responsibility is accepted by any person for the accuracy or completeness of
such information.

Any forward-looking statements, forecasts, estimates, projections, valuations or results in this Document are
based upon current assumptions, may be simplified and may depend upon events outside of the control of the
Actis group and Actis does not undertake any obligation to update them.

Past performance is not necessarily indicative of future results and there can be no assurance that Actis will be
able to implement its investment objectives or generate returns fromits investments.

Disclaimer

The information contained in this Disclosure Statement has not been verified or endorsed by the Global Impact Investing
Network (“the GIIN") or the Secretariat or Advisory Board. All statements and/or opinions expressed in these materials are
solely the responsibility of the person or entity providing such materials and do not reflect the opinion of the GIIN. The GIIN
shall not be responsible for any loss, claim or liability that the person or entity publishing this Disclosure Statement or its
investors, Affiliates (as defined below), advisers, employees or agents, or any other third party, may suffer orincur in relation
to this Disclosure Statement or the impact investing principles to which it relates. For purposes hereof, "Affiliate” shall
mean any individual, entity or other enterprise or organisation controlling, controlled by, or under common control with the
Signatory.

Actis engaged BlueMark to independently verify the alignment of Actis impact management practices with the Impact
Principals, anindustry standard for integrating impact throughout the investment lifecycle. BlueMark's assessment findings
cover both areas of strength and areas forimprovement, as reflected in the Verifier Statement. Please refer to p.14 for
further information on BlueMark and the Verifier Statement issued by BlueMark.

1 Investments refer to new deals that have reached Actis’ Final Investment Committee during the 2019-2025 calendar years.
2 Covered AUM $10,149,673,177 as at 31 December 2025.
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DEFINE STRATEGIC IMPACT OBJECTIVES, CONSISTENT
WITH THE INVESTMENT STRATEGY

The Manager® shall define strategicimpact

objectives for the portfolio or fund to
pursue positive and measurable social or
environmental effects, which are aligned
with the Sustainable Development Goals
(SDGs), or other widely accepted goals.
Theimpactintentdoes notneedtobe
shared by theinvestee. The Manager shall
seek to ensure that theimpact objectives
andinvestment strategy are consistent;
that thereisacredible basis forachieving
theimpactobjectives throughthe
investment strategy;and that thescale
and/orintensity of theintended portfolio
impactis proportionate tothe size of the
investment portfolio.
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Actisisaglobalinvestorinsustainable
infrastructure. The firm seeks todeliver
measurable positiveimpact forthe
countries, cities,and communities
inwhichitoperates. Actis hasbeen
investingin sustainable infrastructure
globally since 2004.

Actis seekstoinvestinstructural
themesthat supportlong-term,
equitable growthin defensive, critical
infrastructure across energy transition,
digitalisationtransition, and supply
chaintransformation.
Thefirmbelievesits decades of global
experience, operationalknow-howand
strongcultureallowit to create global
sustainability leaders at scale?.
Sustainabilityis fully integratedinto
theinvestment decisions that Actis
makes. Actis’' dualapproachistoinvest
insectors which deliver sustainability
solutions;andtodrive valueatasset
level through active ownership.
Delivering positive impacts, whichare
meaningfuland measurable, is akey
considerationinActis'investment
strategy and decision-makingprocess.

Actisfollows asystematicapproachto
definingthe strategicimpact objective
ofitsinvestment strategies. Actis has
developedanimpact Theory of Change
("ToC") which explicitly outlines how
its specificinvestment strategies

are expectedtogenerate positive,
measurable socialand environmental
impact. The ToC maps the pathways
throughwhichinvestmentsin specific
sectorscanleadtointendedimpact
goalsandoutcomes, cross-referenced
against UNSDGs.

For new fundsraised, the Private
Placement Memorandum sets out the
investment strategy at portfolio level
thatisappliedin capital deployment
for pursuingenvironmental and social
objectives.

The ActisImpact Score™ (“AlS"), which
hasbeenappliedtonewinvestments
since January 2019, isaframework that
supports Actisintheidentification of
up tofive strategicimpact objectives
foritsinvestments, and subsequent
measurement and monitoring
ofintendedandactualimpact
performance. The AIS methodology
and approachwere developed
inconsultation with the Impact
Measurement Project®, andwithEY
Londontoensurearobustframework.
To ensure consistency when building
the AlS, the ToC outlines the keyimpact
metrics for each sectorinwhich Actis
invests. Tobringadditional consistency
and clarity, the AlS Implementation
Manual specifies predefinedimpacts
and quantification thresholds for

certainsectors. For example, renewable

energy investments are evaluated
based onthree mainimpacts:reducing
greenhouse gas emissions through
cleanenergy generation, creating
jobs,and generating power to support
economic development.

Actis actively seeks opportunities to
createlong-term, sustainable value, and
appliesinternational Environmental,
Socialand Governance ("ESG")
standardstoall of itsinvestments,
regardless of thelocalregulatory
environment.

Frominception, Actis’ dedicated
Sustainability team seeks to ensure
Actis'investmentsfocus on protecting
downside, adding value to produce
strongreturns, as wellasimproving
livesandlivelihoods. Actis believes this
strengthens thelocallicence tooperate
anddeliversimpact.

Actis published articles onthe value

of deliveringimpactfulinvestments*
and ofembedding ESG®as wellas
investmentinto specificimpacts suchas
biodiversity®.

Actisfocuses onbuilding climate
changeresilient, future-proofed
companies that deliveratransition
whichis equitable, inclusive and leaves
noonebehind.In2025, Actis published
itssecond TCFDreport’. Actis has
alsodevelopedatransition tool® (with
consultants Systemiq) to assess the
alignment of transactions withlocal

net zero pathways, and support the
definition of decarbonisation objectives
and positive climateimpacts. Actis’
investment process considerstherisks
and opportunities arising out of the
transition.

The Impact Principals defines ‘Manager’ as the asset manager, fund general partner, or institution responsible for managing investments forimpact.
Actis defines sustainability leaders as those companies which are leading their sectors in terms of following international good practice on management of environmental, social and governance
aspects - thisincludes high standards of governance and integrity, avoiding /minimising negative consequences whilst seeking to maximise positive impacts on environment and society.

https://impactfrontiers.org/norms/

https://www.act.is/the-street-view/article/impacting-value/

https://www.act.is/the-street-view/article/value-through-sustainability/

https://www.act.is/the-street-view/article/delivering-nature-positive-infrastructure/

https://www.act.is/media-centre/white-papers/tcfd-report-2024/

https://www.act.is/the-street-view/article/measuring-transition-the-actis-tool/
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EXHIBIT 1: ACTIS’" INVESTMENTS AND PORTFOLIO-LEVEL INITIATIVES MOST FREQUENTLY ALIGN WITH THE SDGS

/SDG 9:Industry, Innovationand Infrastructure

« Actisplaysapivotalroleinadvancingresilientinfrastructure
and promotinginclusive and sustainable industrialisation. By
investinginmodernand sustainable projects, including
transportation networks, energy systems, and
communicationtechnologies, Actis not only enhances
economic growth and productivity but also helps bridge the
infrastructure gap prevalentin many of theregions whereit
operates. Throughthese strategicinvestments, Actis
supportsthe development of robustinfrastructure that
drivesindustrialisationandinnovation, ultimately
contributing toa more sustainable and equitable global
economy.

(SDG 8:Decent Workand Economic Growth

» Actisbelievesthatitindirectly accelerates economicgrowth
through provision of criticalinfrastructure such as power
generation, distribution, tollroads and digital infrastructure.

« Asignificantindirectimpact of Actisinvestmentsis
the support ofemployment throughits portfolio.

Thereareover 10,624 FTE employed across
Actis’ companies. /!

» Actis'focusonHealthand Safetyaimsto
ensure working conditions and safety
practices meetinternational standards,
Actishassetatargetfor 50% ofits AUMto
beinvestedinclimate solutions by 2030.*

In 2025, Actisdelivered 22,311 GWh of

withadedicatedinhouse Operations
and Sustainability team meeting

renewable power and avoided 5.5mtCO2e across
it'srenewable platforms.

—

®

p
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regularly withinvestee companies to
track progress.

SUSTAINABLE
DEVELOPMENT
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SDG 13: Climate Action

~

Actis committed to manage 100% ofits AUMin alignment
witha 1.5°C net zero pathway by 2050; and setinterim
targets: 60% of AUM aligned with net zero, and 50% of AUM
tobeallocatedto climate solutions by 2030. Actis has
completesannual carbon carbonfoot printing for scope 1-3
emissions of itsinvestments.?2

SDG15: LifeonLand

)
)}

\

Actisworksinpartnership with environmental organisations
to conserve and protect endangered species and critical
habitats.

Actis partnered with The Nature Conservancy todeliver
conservationmeasures for the Biodiversity Action Plan for
Kipeto Wind Powerin Kenya.?

Several Actis companies have nature strategies which set
outambitionstogobeyonda‘donoharm’approach towards
anature positive approach.

~N
SDG 17: Partnerships for the Goals

« Actisismemberofindustrybodies,
partneringtodeliverimpactagainstthe

goals. Theseinclude: Impact Principles,
PRI, ILPA Diversityin Action,and GIIN.
Members of the Actis Sustainability
teamare active participants as
advisory board members or working
group membersacrossarange of these
bodies.
« Actis'investments followinternational
good practice onmanagement of ESG
aspects - thisincludes high standards of
governance andintegrity, avoiding
/minimising negative consequences whilst
seeking to maximise positive impacts.

/SDG 5:Gender Equality

« Actisreviews ("1&D") atits platform boards annually.

» Actisreleasedan|&D Best Practice Guidance, alongwiththe |&D
Best Practice Portal, aimed at supportingits portfolio
companies with their I&D journey.

» Inrecentyears, Actishasrunaportfoliocompany mentoring
programme for diverse talent (two separate cohortsin 2019 and
2022), with 50% female representation as average acrossthe
group.

SDG 3: Good Healthand Well-Being

~

Actis’ community investment initiatives oftentarget the
implementation of healthcare solutionsinunderserved
communities, including provision of water, sanitation,
hygiene and medical equipmentin Latin Americaand Asia.
Actis’ commitment to safety extends to community and the
general public. Forexample, in 2025 Actis continued to
implementroadaccidentreductioninitiatives acrossits
roads portfolioinIndia, aiming to decrease road fatalities
during the holding period.

SDG 4: Quality Education

« Actisimplementsskill traininginitiativesinits markets. Over
5,500 peoplewere trained during 2025 through local
partnersdeliveringprogrammes from construction skills to
digitalliteracy to solar panelinstallation. The objectiveisto
boost skills for employability andimprove job prospects.

1 https://www.act.is/media-centre/white-papers/tcfd-report-2024/
2 https://www.act.is/media-centre/white-papers/tcfd-report-2024/
https://www.act.is/2021/11/04/actis-company-bte-renewables-arranges-an-innovative-loan-agreement-to-finance-conservation-efforts-around-kipeto-in-kenya/
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PRINCIPLE 2

MANAGE STRATEGIC IMPACT ON A
PORTFOLIO BASIS

The Manager shallhaveaprocess to
manageimpactachievementona
portfolio basis. The objective of the
processis to establishand monitorimpact
performance for the whole portfolio, while
recognising thatimpact may varyacross
individualinvestmentsinthe portfolio.

Aspartofthe process, the Manager shall
consideraligning staffincentive systems
withthe achievement ofimpact,aswellas
with financial performance.

ShamiNissan, Managing Directorand
Head of Sustainability isa member of
the Actisleadership team, where she
provides strategicinputanddirection
onmattersrelated to sustainability and
impact. For the past 7 years, Shamihas
servedasanadvisory board member
forthelmpact Principles,and was
successfullyre-electedforasecond
termin2024. This enables continuous
feedbackandimprovementto Actis’
approachtoimpact measurementand
monitoring.
TheAlSisusedtotrackand manage key
positiveimpact objectives throughout
thelifecycle ofaninvestment.Itisan
integraltoolfor Actis’ Sustainability
and Deal teams to measure and monitor
impact performanceonaportfolio
basis. The scores are determined by
the Dealteamsin conjunctionwiththe
Sustainability team, and draw on data
provided by portfolio businesses where
necessary.

The AlS draws upon the consensus
achieved by the Impact Management
Project’s (IMP) five dimensions ofimpact
tocreateanImpact score: What; How
Much; Who; Contribution; and Risk.

Duringthe Investment Committee

(IC) process, Actis establishes the
keyimpact metrics tobe monitored
overtheholding period. The ToC
andthe AlS Implementation Manual
containaset ofimpactindicatorsand
thresholds tailored to each sector
toensure consistency. Thisenables
Actis to systematically measureand
monitorimpact performance acrossits
investmentsinthe portfolio, by tracking
thetargetimpactscoreagainstthe
baselineandannual scores. Monitoring
isundertakenannually as part of
portfolioreviews.

The AlS calculations (baseline and
forecast), alongwithadescription of the
intended positiveimpactsandimpact
metrics tobe monitored, are presented
attheFinalIC. The scoresandimpact
rationaleareincorporatedintothelC
papersanduploadedtotheinternal
Actisimpact database.

The AlS framework allows for
comparison of portfolio companies
across sectorsand geographies. The
framework provides a standardised
approachtoimpactassessmentbut
adjusts metrics dependingonthetype
andscale of theinvestment. The AIS
process enables Actis totrackand
annually reviewimpact performance for
the whole portfolio of afund.

Actis’ staff compensation framework
takesintoaccounttheimpactachieved
over theeligible year by teammembers
involvedin deal originationand portfolio
management. Thisensures that
incentives aredirectly tied to theimpact
outcomesand contributions of each
teammember, promotingalignment
betweenindividual performance andthe
investment strategy’'simpact goals.
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PRINCIPLE 3

ESTABLISH THE MANAGER'S
CONTRIBUTION TO THE
ACHIEVEMENT OF IMPACT

The Manager shall seek to establishand
documentacredible narrativeonits
contribution tothe achievement ofimpact
foreachinvestment. Contributions can

be made through one or more financial
and/or non-financial channels. The
narrative shouldbe statedinclearterms
and supported, as much as possible, by
evidence.

«  TheAlSincorporatesanassessment of
Actis’ contribution towards theimpact
outcomes ofaninvestment. The guiding
questionwhichisappliedis ‘Would
thisimpact outcome have happened
anyway with anotherinvestor?’ Actis
considers the circumstances that
ledtoaparticular positive outcome
and whether or not this outcome
was theresult of specific decision-
making and stewardship by Actisand/
orthe company management team.
Forexample, consideringwhether
aninvestmentwaswonthrougha
competitive biddingprocessorviaa
bilateralagreementinvolving only Actis.

« Actismeasures contributionfor each
key positive impact outcome identified
inAlS onascalerangingfromLow
toModerate toHigh.Eachimpactis
considered onacase-by-case basis
by the Dealteam and Sustainability
team, in consultation with the
business management teamwhere

required, recognisingthat contribution
levelsto any particularimpact can
differ.Investmentsreceive ahigher
contributionscoreiftheimpactwas
unlikely to be achieved without Actis’
investment, and thelowest contribution
ratingis assignedifthe positive

impact was likely to have manifested
regardless.

Impact performanceis reviewed
annually,and atexitthe AlSis
recalculatedto createafinal Impact
Multiple scoreindicatingtheincreasein
positiveimpacts created by Actis during
theinvestment. Actisalsore-assesses
the contributionscore forecastedat
baseline, sothatitaccuratelyreflects
Actis’' contributionatthe end of the
investment-holding period.

Actis considersinvestor contribution
tobe one of the most effective ways to
maximise impactduringthe ownership
period. Key tools which Actis deploys to
supportinvestee companiestodeliver
impactinclude creatingand chairing of
board sustainability sub-committees,
providing capacity buildingand
technical support, setting sustainability
andimpact-led strategies, facilitating
accessto capital,and settingup peer
networks amongst sustainability
professionalsand othersto expedite
knowledge sharing/lessonslearned
acrosstheglobal portfolio.

1 Actis Energy 5, Actis Long Life Infrastructure, Actis Long Life Infrastructure 2 and Actis Climate Transition Fund.
2 Attributed avoided emissions.
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In2025

Actis’ power generation
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of electricity
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PRINCIPLE 4

ASSESS THE EXPECTED IMPACT OF
EACH INVESTMENT, BASED ON A
SYSTEMATIC APPROACH

For eachinvestment the Manager shall
seektoassess,inadvanceand, where
possible, quantify the concrete, positive
impact potential derivingfromthe
investment. Theassessment should
useasuitableresults measurement
framework that aimstoanswerthese
fundamental questions: (1) What isthe
intended impact? (2) Who experiences the
intended impact? (3) How significant is the
intended impact? The Manager shallalso
seek toassess thelikelihood of achieving
theinvestment's expectedimpact.In
assessing thelikelihood, the Manager shall
identify the significantrisk factorsthat
couldresultintheimpact varying from
ex-ante expectations.Inassessing the
impact potential, the Manager shall seek
evidence to assess therelative size of the
challenge addressed within the targeted
geographical context. The Manager shall
also consider opportunities toincrease the
impact oftheinvestment. Where possible
andrelevant for the Manager’s strategic
intent, the Manager may also consider
indirect and systemicimpacts. Indicators
shall, to the extent possible, be aligned
withindustry standards and follow best
practice.

AlSisatoolforActistomeasureand
monitorimpact performanceona
portfoliobasis. Anintegral feature of
thetoolisthatitincludesanex-ante AlS
score (i.e.forecast) whichis effectively
anestimate ofthe projectedimpact
outcomesofaninvestment.

TheAlS scorereflectsatransaction-
specificimpact thesis for prospective
investment showingalignment with
Actis' Values-drive-Value mission.
The development ofthe AlS score
includes avisual representation of

the expectedimpactthroughan
Impact Value Bridge (Exhibit 2). Thisis
determined priortodeal completion.

These scoresare developedby the
Investment teams and Sustainability
teamahead of the Final Investment
Committee todetermine: theintended
impact of the proposedinvestment;
the beneficiaries; and the magnitude of
impactthatcanbetargeted.

EXHIBIT 2: BLUPINE ENERGY IMPACT VALUE BRIDGE®

BluPine Energyis arenewable energy generation and storage company targeting 4 GW of wind and solar power capacity in South Asia?

25.5
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ActisImpact Score

Watch the explainer video on Actis’
proprietaryimpact measurement
framework. The Actis Impact Score™
demonstrates how Actis’investments
are made with theintentionto generate
measurable positive environmental
and socialimpact. https://www.act.is/

sustainability/.

actis

impact.is...

u 1=

Impact Measurement Tool

Our proprietary impact
measurement framework. The Actis
Impact Score™ demonstrates how all
of our investments are made with the
intention to generate measurable
positive environmental and social
impact.

205/4.4x
27.0

31.5

22.5

55.0

8 Gt

60.0

250
Impact Score: 205
200 Impact Multiple: 4.4x
o
S
& 150
-~
(]
a
€ 100
0
5 46.5/1.0x SR
< 50 4.5
—— 6 O
oo
0
AlS Generating
Baseline clean
(2022) energy

1 Created May 2022.

Decent labour
and working
conditions

Generating
power

Community
Healthcare

AlS Exit
Forecast

Employment

2 The case studies and figures above are presented for informational purposes only and were selected to demonstrate the type of investments that Actis will seek to make. A prospective investor
should notrely ontheincluded transaction characteristics when making a decision on whether to invest. There can be no guarantee that transactions with similar characteristics will be available to
Actis. It should not be assumed that the investments identified were or will be profitable, that their performance is necessarily representative of Actis’ overall performance or that Actis will make

similarinvestmentsin the future.
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Theapproachisbasedontheimpact
dimensions established by IMP. The
approachincorporates assessment of
the fundamental questions:
Whatistheintendedimpact?

Who experiences theintendedimpact?
How significantis theintendedimpact?
Actis'approachincludes consideration
oftherelative need of the country,
market orlocal context ofanimpact, to
understandhow well-served or under-
servedthe beneficiaries of the outcome
are. Toassistindeterminingrelevant
needintheappropriate geographical
context, Actis seeks torely oncredible
up-to-date globaldatasources (e.g.
International Labour Organisation,
World Bank, World Health Organization,
CentralIntelligence Agency Factbook).
Thetypesofdatasetsthat mightbe
consideredare investment specificbut
may include GDP, unemployment,
female participationinthelabourforce,
electrificationrates, proportion of
citizensunbanked etc.

Where possible Actis uses monitoring
indicators thatare aligned with
industry standards suchasthe UNSDG
indicators.

AsaGIINmember Actis hasaccess
toIRIS+ metricsandalsodrawson
associations suchas the JointImpact
Indicatorsacross Gender, Jobsand
Climate toidentify relevantindicators
usedacross the market.

AspartoftheAlS, Actisassessesthe
likelihood of achieving theinvestment'’s
expectedimpact by consideringthe
risk of theinvestment failingto achieve
itsintendedimpactassetoutinthe
ex-ante projections. Riskisassessed at
baselineand supportstheinvestment
decision-making process and portfolio-
monitoringplan.
Aspartofongoingtracking ofimpact
performance, the Sustainability team
isinregular dialogue with the business
management teams to identify risk
mitigationandto evaluate thelikelihood
ofdeliveringonintendedimpacts. Actis

EXHIBIT 3: ACTIS IMPACT SCORE: A VISUAL OVERVIEW OF THE METHODOLOGY*

THE BEGINNING

STEP 1

Identify the
impacts?

+

Qs: Whatarethetop 3

to 5 positiveimpactsto
people/planet of

impacted

thebusiness?

WhichUN SDG do they I
helptoachieve?

ScoreActis’
CONTRIBUTION?

FOR EACH INDIVIDUAL IMPACT
STEPS 2-5

Sw4 Scorethe DEPTHof
theimpact

Score WHO is

Q: Howdeepand
enduringisthe
impactgenerated,
orisitmarginaland
short-term?

Q: Howmany
beneficiaries & how
under-servedare/
werethey prior to
theimpact?

0s: Wouldtheimpact
have happened
anyway?

X

Apply CAP

factor*

Whatistheinvestor's
contribution?

Impact Score for

Impact #1

TOTAL IMPACT SCORE

STEP 6

TOTAL
Impact Score

Operating Principles for
Impact Management

¥

equally engages withits companiesto
consideropportunities forincreasing
the delivery of coreimpactsand
identifyingadditionalindirect or
peripheralandancillaryimpacts.

The AlS framework maps Actis’ ex-
ante projections using predetermined
indicatorstotrackimpactduringyear-
on-yearimplementation. As established
inthe AIS Implementation Manual, we
believe this enables Actis to measure
progressagainst the projectedimpact
outcomes.

Aspartof Actis' ESGriskassessment
and management process, potential
indirect negativeimpacts areidentified
and addressed. To support this effort,
Actis has developed multiple guidance
documents, frameworks and toolkits for
portfolio companiestargetingabroad
range of issues, suchas gender-based
violence and harassment, humanrights
inthe supply chain, occupational health
and safety, labouraccommodation
standards and corruptionandbribery.

IMPACT MULTIPLE

STEP 7

Calculatethe
IMPACT MULTIPLE

IMPACT MULTIPLE

isameasureofthe
additionality ofan
investment

The application of the methodology described above may resultinimpact scores that is different (higher or lower) than if suchimpact score were calculated based on other methodologies, and
changesinthe methodology used could have a materialimpact onthe net returns presented herein
Actis Impact Theory of Change defines the primary positive impacts for each sector Actis investin

Contributionis not scored at baseline

The CAP Factor seeks to distinguish impacts generated by core, ancillary or peripheral activities of the business, with a multiple of 5x applied to a core activity, a multiple of 3x applied to an ancillary

activity, and amultiple of 1x applied to a peripheral activity
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ASSESS, ADDRESS, MONITOR, AND MANAGE POTENTIAL
NEGATIVE IMPACTS OF EACH INVESTMENT

For eachinvestment the Manager .
shall seek, as part ofasystematicand
documented process, toidentify and

avoid, andifavoidanceis not possible,
mitigate and manage negativeimpact

risks. Where appropriate, the Manager
shallengage withtheinvestee toseekits
commitmenttotakeactiontoaddress
potential gapsincurrentinvestee

systems, processes, and standards,

usingan approach aligned withgood
internationalindustry practice. As part of
portfolio management, the Manager shall
monitorinvestees’ negativeimpactrisk

and performance,and where appropriate,
engage withtheinvestee toaddress gaps .
and unexpected events.

.

Responsible Investment & Sustainability Policy
https://www.act.is/people/team/#sustainability

Actis' Responsible Investmentand
Sustainability Policy?, last updatedin
March 2023, articulates Actis’ overall
approachtointegratingimpact
investingand ESGrisk managementas
part oftheinvestment decision-making
and portfoliomanagement process.
The policy covers the following areas:
Exclusions, Investingwith Impact,
Environment, Climate Change, Social
Impactand Human Capitaland Business
Integrity. In support ofthe policy, Actis’
internal Environmentaland Social
Management Systemincludes guidance
and procedures forimplementation.
Actis' Responsible Investmentand
Sustainability Policy cross-references
Good International Industry Practice
(GlIP)including IFC's Environmental
and Social Performance Standards,

and definestheresponsibilities of Actis
alongsideitsinvestee companiesin
managing the environmental and social
(E&S) risks of their operations.
Actisisasignatorytothe UN-backed
Principles for Responsible Investment
(PRI) since 2009.

The Sustainability teamat Actis has
increasedto 6 fulltime membersinthe
past4years, withaBusinessIntegrity
Managerbroughtonin2021tomanage
Governance aspects.?

Duediligence

Actisundertakes ESG duediligence
onitsinvestments, assessingthe
potentialinvestee company's ability and
commitment touphold ESG standards
consistent with Actis’ Sustainability
approachoverareasonable period.
Actis systematically reviews the
implementation capacity of the
potentialmanagementteamaswellas
the quality of their ESG management
system. Thereview of Environmental
and SocialImpact Assessment (ESIA)
studies formsanimportant part of Actis'
duediligence assessment.

Sustainalytics Rates Lekelaln The Top 1% Of ESG-Rated Companies Globally

BWN R

construed, or relied upon, as any indication of future performance or other future activity
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* Actisusesacategorisationsystem
toreflectthe potential magnitude of
ESGrisks of newinvestments, and
toallocateresourcesandapproval
levelsaccordingly. As appropriate and
dependentonthe ESGrisk profile of the
transaction, Actis appoints external
specialistadvisorsto support ESGdue
diligence. Actis has a panel of preferred
providers forundertaking such work.

Ownership period

«  OneofActis’ coreobjectivesisthe
creation of sustainability leaders. In
2021 Sustainalytics, a Morningstar
Company, andaleadingESGresearch,
ratingsanddatafirm, ratedLekela
(Actis’ pan-Africanrenewable energy
platform)as one of the highest
performing companies globally underits
ESGRisk Ratingassessmentprocess.**

* Investee company managementteams
arerequired tocommittooperating
inaccordance with Actis' Responsible
Investment and Sustainability Policy.
The ESG duediligenceresults form
part ofthe post-investmentplan. This
may include an ESG Corrective Action
Plantoaddressany gapsbetweenthe
company's performance and Actis’
requirements.

*  Throughongoingmonitoring,
sustainability sub-committees, and site
visits, Actis works alongside investee
companies to ensure the management
and mitigation of ESGrrisks.

« Actisreceivesdirectreportingof ESG
dataonaquarterly basis,and prompt
notifications of any serious matters
arisingatinvestee companies.

Any awards, honours, or other references or rankings referred to herein with respect to Actis are provided solely for informational purposes and are not intended to be, nor should they be,


https://www.act.is/media-centre/white-papers/responsible-investment-sustainability-policy-values-drive-value-2023/
https://www.act.is/people/team/#sustainability
https://www.act.is/2021/11/24/sustainalytics-rates-lekela-in-the-top-1-of-esg-rated-companies-globally/

PRINCIPLE 6
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* Impact Management

MONITOR THE PROGRESS OF EACH INVESTMENT IN
ACHIEVING IMPACT AGAINST EXPECTATIONS AND
RESPOND APPROPRIATELY

The Manager shalluse theresults
framework (referencedinImpact
Principle 4) to monitor progress toward
the achievement of positiveimpacts
incomparisontothe expectedimpact
foreachinvestment.Progress shallbe
monitoredusingapredefined process

for sharing performance data with the
investee. Tothe greatest extent possible,
this shall outline how often data will be
collected; the methodfor datacollection;
datasources;responsibilities for data
collection; and how, and to whom, data will
bereported. When monitoringindicates
thattheinvestmentisnolongerexpected
toachieveitsintendedimpacts, the
Manager shall seek to pursue appropriate
action. The Manager shallalso seek to

use theresults frameworkto capture
investment outcomes.

OPERATING PRIN

."’? i

The environmentaland social positive
impactgenerated by Actisinvestments
istrackedand monitoredbythe
Sustainability team during the holding
period.

Data collection occursonanongoing
basis throughregular dialogue with the
management and sustainability team
ofthe portfolio company sustainability
sub-committeesor site visits.

The Sustainability and Dealteams
continuously assess performance using
impact-relatedand otherrelevant
information. Any under-performanceis
addressedduring the quarterly Portfolio
Performance Monitoring meetings, led
by therespective fund head, and directly
withtheinvestee throughadhoc
interactions or at the next sustainability
sub-committee orboard meeting.

Annually, the portfolio delivers detailed
informationonimpactand ESG
performance viaa SaaS$ platform, after
which the Sustainability team conducts
acomprehensive assessment ofthe
currentperformance.

Proceduresareinplacefor AlStobe
recalculated annually whenannual
datasubmissionis received, totrack
progressagainstthe forecast score,and
againatexitto create afinalscore.

The AlS Implementation Manual
outlinesdatacollectionroles,
responsibilitiesand sources.

Certain AlIS metrics draw on publicly
available data sources suchas World
Bank Developmentindicators, which
areusedin AIS monitoringand score
calculation.

Most of Actis’ portfoliocompaniesare
required toimplement Community
Investment Programmes, whichinvolve
evaluatingimpact outcomes according
to Actis’ guidance.

Actisinvestees gatherfeedback from
end-beneficiarieswhen necessary,
using surveys, interviews, focus groups,
orthird-partyintermediaries. Some
investees have aCommunity Liaison
Officerdedicatedtodirectengagement.
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PRINCIPLE 7

CONDUCT EXITS
CONSIDERING
THE EFFECT

ON SUSTAINED
IMPACT

When conducting an exit, the Manager
shall seek to, in good faithand consistent
withits fiduciary concerns, consider

the effect which the timing, structure,
and process of its exit willhave on the
sustainability of theimpact.

* Actisworkswithinvestee companies
throughout the holding period to embed
andintegrate ESG practicesandimpact
delivery. These elements become part
ofthe businessthatis considered by
prospective buyers at exit.

*  TheActis process comprises an exit
checklist, whichincludes questions
designedtoassesswhether positive
ESGandimpact performance would
beatrisk of discontinuing or becoming
diluted asaresult of the proposed exit
(including based on theidentity of the
prospective buyer). The exit checklistis
consulted by the Deal team, discussed
atthe Exit Committee and signed off by
the Sustainability team.

»  Thelong-term sustainability ofimpact
outcomesis consideredduringthe
initialinvestment phase by considering
whethertheimpactiscoretothe
businessandlikely toyieldlong-term
impact. Investments receive ahigher
scoreif positiveimpactisachievedas
aresult ofthe core operations of the
business. Thisis definedasabusiness
activity generating greater than 5%
ofthetotalrevenue.Byinvesting
inbusinesses whichareinherently
impactfuldue to the nature of their core
business, Actisreduces thelikelihood
thatasale willthreaten the longevity of
thatimpact.

« Actis'ExitBriefingsincludean
assessment of the positiveimpact
delivered, key achievements, and
lessonslearned throughout the holding
period.

« Actisundertakes exitinterviews with
buyers'advisorstobetterunderstand
the contribution that sustainability and
impact performancehadontheasset
valuationandsale process.

e
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PRINCIPLE 8

Operating Principles for

* Impact Management

REVIEW, DOCUMENT, AND IMPROVE DECISIONS AND
PROCESSES BASED ON THE ACHIEVEMENT OF IMPACT
AND LESSONS LEARNED

The Manager shallreview and document
theimpact performance of each
investment, compare the expected

and actualimpact, and other positive

and negativeimpacts,anduse these
findings toimprove operationaland
strategicinvestment decisions,as wellas
management processes.

* TheActis Sustainability teamreviews
theimpact performance of Actis’
investments tocompare the expected
andactualimpactreturnsonanannual
basis. Thisis capturedinthe AlS
scorecards held for eachinvestment.
Thereview occurs annually throughthe
lifetime of theinvestmentand at exit.
Asoutlinedinthe AlS Implementation
Manual, AlS scores are aggregated
across funds, and these findings will

feedinto strategicinvestment decision
makingandthe management process
more broadly.

Actis communicates theimpact
performance ofitsinvestmentsto
investors through annual fund-specific
sustainabilityreports. Thesereports
offer detailed updates for each portfolio
company, including quantitative data
(i.e.theannual AlS scoreand progress
onkey metrics), alongwith anarrative to
provide contextandinformon progress.

Actishasretrospectively applied the AlS
framework to investments exited prior
to 2019to gaininsightsregardingactual
impacts.

Inline with Principle 9, Actis completed
the second external verification of
practicesand procedures againstthe
OPIM atthe end 0f 2024, following

theinitial verificationin 2022. The
recommendationsare now being
integratedinto the ongoingreview of
the Actis' systems outcomes.
Amember of the Sustainability team
attends portfolio review meetings, at
which eachinvestmentisreviewed. This
isanimportant opportunity toupdate
thefirmonimpactperformanceand
todrawonlessonslearned.Findings
fromthe quarterlyand annualreviews
areusedtoimprove operationaland
investment decisionsinthe delivery of
positiveimpact outcomes.

Anlmpact Championinthe
Sustainability team has been appointed
to supportcross-portfoliocomparison
and highlight key takeaways on
performance, toalignrequired
adjustmentstotheimpactassessment
process, including scoringcriteria.




Operating Principles for
Impact Management

PRINCIPLE 9

PUBLICLY
DISCLOSE
ALIGNMENT WITH
THE IMPACT
PRINCIPLES

AND PROVIDE
REGULAR
INDEPENDENT
VERIFICATION OF
THE ALIGNMENT

The Manager shall publicly disclose,
onanannual basis, thealignment of its
impact management systems with the
Impact Principles and, atregularintervals,
arrange forindependent verification of
this alignment. The conclusions of this
verificationreport shallalso be publicly
disclosed. Thesedisclosures are subject to
fiduciary andregulatory concerns.

* ThisDisclosure Statementre-affirms
the alignment of Actis procedures
withthelmpact Principlesand willbe
updated annually (nextiterationin April
2027).

« ActisengagedBlueMark'to
independently verify the alignment of
Actis’'impact management practices
withthe OPIMin December2024.
BlueMark's assessment findings cover
bothareas of strength and areas for
improvement, asreflectedinthe
Verifier Statement?. Thisis Actis’
secondassurancereport. Theinitial
independentassurancereportonthe
alignment of Actis with the OPIMwas
published on 27 April 20233,

* Actisintendstoundertake OPIM
independentassuranceonarecurrent
basis (the nextiterationis expected
inDecember 2026). In additionto
this, Actis willcontinue toundertake
externalassurance of theimpact-linked
investment strategies secured by Actis
onanannualbasis.

1 BlueMark, headquartered at 154 W 14th St, 2nd Floor,
New York, NY 10011; is aleading provider ofindependent
impact verification and intelligence for the sustainable and
impactinvesting market.

2 https://www.act.is/media-centre/white-papers/
bluemark-verifier-statement-2025/

3 https://www.act.is/media-centre/white-papers/
bluemark-verifier-statement/
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INDUSTRY RECOGNITION

Actis continues toreceive third-party

recognitionand awards for its work on A Women B ae e
sustainability andimpact management.In2025 w of Influence | V= e oot
alone, Actisreceived the below recognition. in Private Markets
-
Actis wins Impact
Projectof the Year— -
Energy atthe ) S]g:;t'ﬂ? Actis wins at Environmental Finance Sustainable
EP;?Z%IS‘ Environmental Jeee=l Investment Awards 2025°
wan Finance IMPACT 2025 Winner
Winner ESG investment
Impact project/investment Investment Awards initiative of the year, Asia
of the year: energy 2025!?
Actis wins Market 3 . Actiswinsbest ESG investment fund: climate transition at
IJC bal| =", et ESG Investing YN IYe Investing Awards 2025’
||
Investor " 5 NN
fE S 2025 Awards 20252
Actis wins three awards at Infrastructure Investorand
Actis wins Solar Deal New Private Markets Awards 20243
ofthe Year Awardat Sustainable Investor ofthe Year: Global atthe
1JGlobal ESG Awards mmor::ICtum Infrastructure Investor 2024 Awards
20253
Energy Transition Investor of the Year: Latin Americaat
ShamiNi ) PNV SRZ02Z M the Infrastructure Investor 2024 Awards
amiNissanwins
Outstanding Infrastructure Firm of the Year (ESG) at the New Private
Individual Award at Markets 2024 Awards

1JGlobal ESG Awards N
2025*

1 Actis won this award from the Environmental Finance IMPACT Investment Awards 2025 as the winner of the Impact Project of the Year —Energy category, on 9 December 2025. Actis did not provide
any compensation to take partin such awards. Past performance is not indicative of future results. Nothing herein constitutes a guarantee, projection or prediction.

2 Actis won this award from the IJGlobal Investor Awards 2025 as the winner of the Market Impact category, on 19 November 2025. Actis did not provide any compensation to take partin such
awards. Past performance is not indicative of future results. Nothing herein constitutes a guarantee, projection or prediction.

3 Actis won this award from the IJGlobal ESG Awards 2025 as the winner of the Solar Deal of the Year category, on 19 November 2025. Actis did not provide any compensation to take partin such
awards. Past performance is not indicative of future results. Nothing herein constitutes a guarantee, projection or prediction.

4 Shami Nissan won the Outstanding Individual Award at the 1JGlobal ESG Awards 2025 on 19 September 2025. Actis did not provide any compensation to take part in such award.

5 Shami Nissan was listed in PEI's Women of Influence in Private Markets on 1 October 2025. Actis did not provide any compensation to take part in such listing.

6  Actis won this award from the Environmental Finance Sustainable Investment Awards as the winner of ESG investment initiative of the year, Asia, on 27 June 2025. Actis did not provide any
compensation to take partin such awards. Past performance is not indicative of future results. Nothing herein constitutes a guarantee, projection or prediction. The case studies herein
are presented for informational purposes only and were selected to demonstrate the type of investment that Actis seeks to make. There can be no guarantee that transactions with similar
characteristics will be available to Actis in the future, or that such investments would be profitable or avoid substantial losses.

7 Actis was presented with the award from the ESG Investing Awards as the winner of the best ESG investment fund: climate transition at the ESG Investing Awards 2025 on 6 March 2025. Actis did
not provide any compensation to take partin such awards. Past performance is not indicative of future results. Nothing herein constitutes a guarantee, projection or prediction.

8  Actiswas presented with the awards from Infrastructure Investor and New Private Markets as the winner of Sustainable Investor of the Year: Global and Energy Transition Investor of the Year: Latin
Americaat the Infrastructure Investor 2024 Awards, and Infrastructure Firm of the Year (ESG) at the New Private Markets 2024 Awards on 3 March 2025. Actis did not provide any compensation to
take partin such awards. Past performance is not indicative of future results. Nothing herein constitutes a guarantee, projection or prediction.
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ACTIS IS A GLOBAL INVESTOR IN
SUSTAINABLE INFRASTRUCTURE

FOR MORE INFORMATION, PLEASE CONTACT

Actis, Communications and Marketing: commsteam@act.is

www.act.is
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LEGAL NOTICE

Thisreportincludes non-financial

metrics thatare subjectto measurement
uncertainties resulting fromlimitations
inherentin the nature and the methods
used fordetermining suchdata. The
selection of different but acceptable
measurement techniques canresult
inmaterially different measurements.

The precision of different measurement
techniques may also vary. Theinformation
setforthhereinis expressedasof31
December 2025 and Actisreserves theright
toupdate its measurement techniques and
methodologiesinthe future.

actis
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