Sustainable
investment means
an investment in an
economic activity
that contributes to
an environmental or
social objective,
provided that the
investment does not
significantly harm
any environmental or
social objective and
that the investee
companies follow
good governance
practices.

The EU Taxonomy is
a classification
system laid down in
Regulation (EU)
2020/852,
establishing a list of
environmentally
sustainable
economic activities.
That Regulation
does not include a
list of socially
sustainable
economic activities.
Sustainable
investments with an
environmental
objective might be
aligned with the
Taxonomy or not.

ANNEX IV

Periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of Regulation
(EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852

Product name: Axcel CV | SCSp Legal entity identifier: N/A
Environmental and/or social characteristics

Did this financial product have a sustainable investment objective?

(X ) Yes ) % No
It made sustainable investments with It promoted Environmental/Social (E/S) characteristics
an environmental objective: % and
while it did not have as its objective a sustainable
in economic activities that investment, it had a proportion of ___ % of sustainable

qualify as environmentally Investments

sustainable under the EU

with an environmental objective in economic
Taxonomy

activities that qualify as environmentally
in economic activities that do sustainable under the EU Taxonomy
not qualify as environmentally
sustainable under the EU
Taxonomy

with an environmental objective in
economic activities that do not qualify as
environmentally sustainable under the EU
Taxonomy

with a social objective

It made sustainable investments with a % It promoted E/S characteristics, but did not make any
social objective: __ % sustainable investments

To what extent were the environmental and/or social characteristics promoted by this financial
product met?

Axcel CV | SCSp (“Axcel CV” or “the Fund”) managed by Axcel Management A/S (“Axcel” or “the
Manager”) promotes the following environmental and social characteristics:

1) Percentage of underrepresented gender in leadership team (%):
a. Axcel encourages the portfolio company to improve male or female gender diversity
in its leadership! team and monitors the company’s progress.
b. Measured as the share of women hired into the leadership team, or in the case men
are the underrepresented gender, the share of men hired into the leadership team.
2) Percentage of underrepresented gender as independent board members (%):
a. Axcel seeks to ensure the portfolio company board has members from both male and
female genders.
b. Measured as the share of female independent board members?, or in the case men
are the underrepresented gender3, the share of male independent board members.
3) GHG Emissions:

1 Leadership teams are defined as the CEO, direct reports to the CEO (L1), and direct reports to L1 (L2). Only employees who
have others reporting to them are included. Additions are defined as persons promoted or hired into the leadership team.

2 Independent board members excludes founders, investors, part of the executive team or day-to-day operations.

3 Underrepresented gender across entire Board, not limited to independent board members.



Sustainability
indicators measure
how the
environmental or
social
characteristics
promoted by the
financial product
are attained.

a. Axcel encourages the portfolio company to reduce its Scope 1, 2 and 3 GHG emissions
and monitors the company’s progress.

b. Axcel will report the Scope 1, 2 and 3 GHG emissions (tCO2e) of the portfolio
company.

c. Axcel targets that the portfolio company reduces its Scope 1 and 2 emissions in line
with its Science Based Target.

4) Sustainability Programme:

a. Axcel implements a five-step sustainability programme which is applicable to the
portfolio company. The programme requires the implementation of ESG policies,
commitments, and processes including:

i. Sustainability policy
ii. Code of conduct
iii. Business relations code of conduct
iv. Data privacy policy
v. Whistleblower scheme
vi. Commitment to the UN Global Compact
vii. Define ESG priorities linked to the UN Sustainable Development Goals

b. Axcel targets that the portfolio company implements Axcel 's required ESG policies,

commitments, and processes.
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. ' How did the sustainability indicators perform?
The Fund was comprised of one portfolio company in the reference period. The attainment
of the environmental and social characteristics promoted by the Fund is measured using

the following sustainability indicators (results as of 30/09/2025):

E/S characteristic Indicator Axcel CV
Share of women in leadership 33%
Gender diversity in — -
leadership team Share of persons hired into leadership 50%
who were women
Gender diversity of Share of independent board members 67%
board members who are women ’
Scope 1: 93

Scope 2 (marked based): 94
Scope 2 (location based): 91
Scope 3: 2,659

Scope 1,2 and 3 GHG emissions (tCO2e)*
GHG Emissions

Progress on SBTi target Ongoing

Sustainability Share of required ESG-related policies and

100%
Programme

commitments implemented

...and compared to previous periods?

Not available, this is the first periodic disclosure of the Fund.

What were the objectives of the sustainable investments that the financial product
partially made and how did the sustainable investment contribute to such objectives?

42024 results, as the 2025 CSRD report of the investee company is not available as of the audit opinion date.



Principal adverse
impacts are the
most significant
negative impacts of
investment
decisions on
sustainability factors
relating to
environmental,
social and employee
matters, respect for
human rights, anti-
corruption and anti-
bribery matters.

The list includes the
investments
constituting the
greatest proportion
of investments of

the financial product

during the reference
period which is:
10/06/2025 —
31/12/2025

Asset allocation
describes the
share of
investments in
specific assets.

N/A

How did the sustainable investments that the financial product partially made not cause
significant harm to any environmental or social sustainable investment objective?

N/A

How were the indicators for adverse impacts on sustainability factors taken into
account?
N/A

Were sustainable investments aligned with the OECD Guidelines for Multinational
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:
N/A

The EU Taxonomy sets out a “do not significant harm” principle by which Taxonomy-
aligned investments should not significantly harm EU Taxonomy objectives and is
accompanied by specific Union criteria.

The “do no significant harm” principle applies only to those investments underlying the
financial product that take into account the EU criteria for environmentally sustainable
economic activities. The investments underlying the remaining portion of this financial
product do not take into account the EU criteria for environmentally sustainable economic
activities.

Any other sustainable investments must also not significantly harm any environmental or
social objectives.

"' How did this financial product consider principal adverse impacts on sustainability factors?

N/A

What were the top investments of this financial product?

w

Largest investments Sector % Assets Country

SuperOffice Technology 100% Norway

o | What was the proportion of sustainability-related investments?

' 0% - the Fund does not have sustainable investments as its objective.
What was the asset allocation?

100% of investments were aligned with the environmental and social characteristics promoted by
the Fund, but 0% qualify as sustainable investments.



To comply with the
EU Taxonomy, the
criteria for fossil gas
include limitations
on emissions and
switching to fully
renewable power or
low-carbon fuels by
the end of 2035. For
nuclear energy, the
criteria include
comprehensive
safety and waste
management rules.

Enabling activities
directly enable
other activities to
make a substantial
contribution to an
environmental
objective.

Transitional
activities are
activities for which
low-carbon
alternatives are not
yet available and
among others have
greenhouse gas
emission levels
corresponding to
the best
performance.

100%
—|_ #1B Other E/S

characteristics
Investments

0%
#2 Other

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the
environmental or social characteristics promoted by the financial product.

#2 Other includes the remaining investments of the financial product which are neither aligned with the
environmental or social characteristics, nor are qualified as sustainable investments.

The category #1 Aligned with E/S characteristics covers:

- The sub-category #1A Sustainable covers environmentally and socially sustainable investments.

- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or
social characteristics that do not qualify as sustainable investments.

In which economic sectors were the investments made?

Investment NACE code

SuperOffice J62.0.1 - Computer programming activities

0% of investments in the Fund had exposure to fossil fuels activities as defined in Article 2,
point (62), of Regulation (EU) 2018/1999 of the European Parliament and of the Council.

To what extent were the sustainable investments with an environmental objective aligned

£  with the EU Taxonomy?

N/A

Did the financial product invest in fossil gas and/or nuclear energy-related activities
complying with the EU Taxonomy®?

Yes:

In fossil gas In In nuclear energy

> Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate
change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory note in the
left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU Taxonomy are
laid down in Commission Delegated Regulation (EU) 2022/1214.



Taxonomy-aligned
activities are
expressed as a share
of:

- turnover
reflecting the
share of revenue
from green
activities of
investee
companies.
capital
expenditure
(CapEx) showing
the green
investments made
by investee
companies, e.g. for
a transition to a
green economy.
operational
expenditure
(OpEXx) reflecting
green operational
activities of
investee
companies.

ra
are

sustainable
investments with an
environmental
objective that do
not take into
account the criteria
for environmentally
sustainable
economic activities
under Regulation
(EU) 2020/852.

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy.
As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the
first graph shows the Taxonomy alignment in relation to all the investments of the financial product
including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the
investments of the financial product other than sovereign bonds.

2. Taxonomy-alignment of investments

1. Taxonomy-alignment of investments 4 X
excluding sovereign bonds*

including sovereign bonds*

Turnover 0% 100% Turnover 0% 100%
CapEx 0% 100% CapEx 0% 100%
OpEx 0% 100% OpEx 0% 100%
0% 50% 100% 0% 50% 100%
Taxonomy-aligned: Fossil gas Taxonomy-aligned: Fossil gas
. B Taxonomy-aligned: Nuclear
B Taxonomy-aligned: Nuclear W Taxonomy-aligned (no gas and nuclear)

B Taxonomy-aligned (no gas and nuclear) Non Taxonomy-aligned

Non Taxonomy-aligned This graph represents 100% of the total investments.

* For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.

What was the share of investments made in transitional and enabling activities?

During the reference period, the proportion of investments in enabling activities was 0%
and investments in transitional activities was 0%.

How did the percentage of investments that were aligned with the EU Taxonomy compare
with previous reference periods?

Not available, this is the first periodic disclosure of the Fund.

What was the share of sustainable investments with an environmental objective not aligned

fa )
with the EU Taxonomy?
N/A
® \  What was the share of socially sustainable investments?
[
N/A
- What investments were included under “other”, what was their purpose and were there any
9| minimum environmental or social safeguards?

N/A

What actions have been taken to meet the environmental and/or social characteristics during
.,d the reference period?



During the reference period, various procedures and processes have been upheld, strengthened,
or added by the Manager to work towards meeting the environmental and social characteristics of
the Fund. The Manager continues to ensure deal team engagement in ESG matters and has
strengthened its own team with the addition of a Sustainability Associate.

During the reference period, the portfolio company has strengthened its sustainability governance
and reporting capabilities while delivering on a number of its priority ESG KPls.

Some of the actions taken by the Manager include:

- Improving gender diversity on the Board by increasing female representation among
independent board members. The portfolio company’s Board composition improved from
0% to 40% women overall, with women now representing 67% of independent board
members

- Exercising shareholder engagement by ensuring g the Fund’s environmental and social
characteristics and the resulting ESG priorities of the portfolio company are monitored by
the Board.

- Providing ongoing dialogue and sparring regarding sustainability matters between the
portfolio company and the Manager, including the Manager’s Head of Sustainability

- Ensuring timely quarterly and annual ESG reporting

) How did this financial product perform compared to the reference benchmark?
% Not applicable as a reference benchmark has not been defined for this product.

How did the reference benchmark differ from a broad market index?

Reference N/A
benchmarks are How did this financial product perform with regard to the sustainability indicators to
indexes to determine the alignment of the reference benchmark with the sustainable investment
meas.ure vyhether objective?
the financial
product attains the N/A
environmental or
social How did this financial product perform compared with the reference benchmark?
characteristics that

N/A

they promote.

How did this financial product perform compared with the broad market index?

N/A



