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Product name: P Capital Partners Growth Legal entity identifier: N/A

Capital 1 S.A R.L., SICAV-RAIF

Does this financial product have a sustainable investment objective?

[ ves No

D It will make a minimum of sustainable D It promotes Environmental/Social (E/S)
investments with an environmental | characteristics and while it does not have as its
objective: __ % objective a sustainable investment, it had a

[ in economic activities that qualify as | Proportion of sustainable investments
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l:] with an environmental objective in economic
activities that qualify as environmentally sustainable
under the EU Taxonomy

D in economic activities that do not qualify

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

l:l with a social objective

It promotes E/S characteristics, but will not

L1 1t will make a minimum of sustainable . .
make any sustainable investments

investments with a social objective: _ %

This financial product promotes environmental or social characteristics but does not have as its objective a
sustainable investment.

P Capital Partners Growth Capital I S.AR.L., SICAV-RAIF (the “Fund”) provides debt financing to companies
whose business models maintain a high-level of ethical standards and/or companies that work actively to reduce
theirnegativeenvironmental impact. To that end, the Fund has adopted a Responsible Investment Policy (“RI
Policy”), which can be found on the investor portal, which sets out P Capital Partners’s (“PCP”) assessment
criteria in relation to ESG aspects. The Fund shall use commercially reasonable efforts to ensure that all the
Fund’s investments are made in accordance with the RI Policy (as amended from time to time).

The Fund promotes, among other things, the following environmental and social characteristics: (i) climate
change mitigation, (ii) good governance, and (iii) gender diversity in portfolio companies.

The Fund integrates ESG considerations throughoutthe investment decision-making process, including: (1) a
stage zero analysis, where compliance with the exclusion criteria set out in the RI Policy is verified; (2) a stage
one-two analysis, where the Fund assesses the potential investment's ESG risks, good governance and do no
significant harm (DNSH) (although the investment is not required to satisfy all PCP DNSH criteria), as well as
alignment with the Fund’s environmental and social characteristics; and (3) a post-investment review, conducted
at least annually, to validate that each investment remains aligned with the RI Policy and the Fund's promoted
characteristics.

The Fund applies exclusion criteria as set out in the RI Policy, pursuant to which the Fund shall not invest in
companies generating significant revenues from excluded products and sectors.

PCP assesses and ensures good governance of portfolio companies in line with the assessment criteria for good
governance set out in the RI Policy. The Fund expects that the corporate governance framework of its portfolio
companies ensures strategic guidance, effective monitoring of management and board accountability. This
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includes upholding good governancepractices in line with the expectations detailed in the OECD Guidelines for
Multinational Enterprises and the OECD Principles for Corporate Governance.

The Fund does not consider principal adverse impacts onsustainability factors, primarily due to limitations in
the availability and quality of borrower data relevant to the mandatory PAI indicators.

The Fund will invest at least90%of its NAV in assets aligned with the promoted environmental and/or social
characteristics, with up to 10% of NAV held in cash, cash equivalents and/or hedging instruments. The
minimum share of sustainable investments and EU Taxonomy-aligned investments is 0%.

The Fund uses the following sustainability indicators to measure theattainmentof the promoted environmental
and social characteristics, which will be assessed at least annually and reported in the SFDR periodic
disclosures:

1. Theshare of investments (in terms of NAV) in companies that have undergone and passed corporate
ESG risk assessment (in accordance with the RI Policy), which is used to assess the promotion of good
governance.

2. Theshare of investments (in terms of NAV)in companies that seek to reduce their negative climate
impact, which is used to assess thepromotion of climate change mitigation. Relevant indicators for
each portfolio company are defined through company materiality. Categories may include, forexample
(a) % of companies with concrete efforts within resource efficiency, (b) % of companies with concrete
efforts within climate action, (c) % of companies with concrete efforts within resiliency.

3. Board genderdiversity — percentage of women in board positions across portfolio companies, which is
used to assess the promotion of gender diversity in portfolio companies.

The attainmentof the promoted characteristics is monitored through the sustainability indicators described
above, assessed at least annually.

Data is sourced primarily from portfolio companies through information undertakings included in the loan
agreements. Limitations to data and methodologies, including scarce data availability, are mitigated through
such contractualundertakings and active engagement. Due diligence is guided by PCP's ESGrisk screeningtool
assessing exposure to, management of, and financial materiality of ESG risks.

The Fund actively engages with portfolio companies through the loanagreements and board observer seats to
influence the adoption of measurable sustainability targets and policies.

No reference benchmark has been designated for the purpose of attaining the environmental or social
characteristics promoted by the Fund.

I] Q,E B. No sustainable investment objective

This financial product promotes environmental or social characteristics but does not have as its objective a
sustainable investment.
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ﬂ C. Environmental or social characteristics of the financial product

What are the environmental or social characteristics promoted by this financial product?

The Fund provides debt financing to companies whose business models maintain a high -level of ethical standards
and/or companies that work actively to reduce their negative environmental impact. To that end, the Fund has
adopted a RI Policy, which sets out PCP’s assessment criteria in relation to ESG aspects. The Fund shall use
commercially reasonable efforts to ensure that all of the Fund’s investments are made in accordance with the RI
Policy (as amended from time to time).

The Fund promotes, among other things, the following environmental and social characteristics: (i) climate
change mitigation, (ii) good governance, and (iii) gender diversity in portfolio companies.

The Fund shall only invest in companies whosebusinessmodels fulfil the criteria described in the RI Policy and
that contribute to the investment strategy as evidenced by the sustainability indicators set out below.

No reference benchmark has been designated for the purpose of attaining the environmental or social
characteristics promoted by the Fund.

D. Investment strategy

What investment strategy does this financial product follow and how is the strategy
implemented in the investment process on a continuous basis?

The Fund is a debt fund whose investment strategy is focused on making investments in European
entrepreneurial-led companies that have graduated from the venture stage with a path to scale that is fully
funded, disciplined, and non-dilutive, with the principal objective of generating profit. The Fund sees good
ethics anda holistic view on sustainability as a prerequisite for companies to be able to deliver long-term
return. The Fundis committed to steering capital towards businesses that deliver not only strong financial
returns but also meaningful societal benefits, aligning profitability with purpose. Incorporating sustainability
aspects in the investmentprocess as an active credit investor and debt provider supports the Fund’s overall
goals and the jointinterests ofits investors. The Fund shalluse commercially rea sonable efforts to ensure that
all of its investments are made in accordance with the RI Policy (as amended from time to time).

What are the binding elements of the investment strategy used to select the investments to

attain each of the environmental or social characteristics promoted by this financial product?
Accordingto the offering document, the Fund shalluse commercially reasonable efforts to ensure that all of its
investments are madein accordance with the RI Policy (as amended from time to time). The Fund has integrated
ESG considerations throughout the investment decision making process in the following manner:

Stage zero analysis: Beforeaninvestmentreaches stage zero, the Fund checks that the company or company
group comply with the exclusion criteria in the RI Policy. As part ofthe exclusion criteria it is assessed whethet
the company has been involved in violations of international principles for responsible business.

Stage one-two analysis: Instage one, the Fund should establish thescope ofthe due diligence depending on the
natureof theinvestmentand ensure that theinitial analysis conducted assesses the potential investment’s ESG
Risks, Good Governance, and Do No Significant Harm (DNSH) (although the investment is not required to
satisfy all PCP DNSH criteria ), as well as its alignment with the Fund’s environmental/social characteristics.

For general corporate finance: due diligence covers the borrower and all subsidiaries.

Forprojectfinanceof a single or portfolio of assets: due diligence with regard to adverse impacts generally
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covers the actual or potential impacts of the project (or the relevant portfolio) itself.

In stage two, the Fund shall conduct further analysis based on the issues identified in stage one. This may
include the development of company-specific requirements, suchas disclosure, policies or targets for borrowers,
with regards to sustainability impacts, risks and opportunities and Good Governance.

Postinvestment review: Review of all existinginvestments at least annually to validate and ensure that the
investment remains aligned with the RI Policy, the Fund’s environmental and social characteristics, as well as
each investment’s alignment with any targets or any contractual requirements, where applicable.

With respect to the above, the Fund uses the following elements to select investments to attain the environmental
and social characteristics promoted:

Exclusion Criteria

If the company or the company group does not comply with the exclusion criteria, the Fund refrains from
makingthe investment. The Fund shallnot invest in companies or company groups that generate significant
revenues (as further specified in the RI Policy) from any of thebusiness activities that risk havingunacceptable
adverseimpacts on theenvironment or society, nor companies or company groups that breach international
standards of business conduct including, but not limited to, UN Global Compact, OECD Principles for
Multinational Companies and UN Guiding Principles on Business and Human Rights severely or systematically.

The following products and sectors are excluded from the Fund’s investment universe, as further specified in the
RI Policy:
1. Fossil fuels;
Tobacco;
Alcohol and recreational drugs;
Gambling;
Pornography;
Weapons;
Uranium; and
Palm oil.

PN W

Furthermore, the Fundseeks to avoid investments in industries, geographical areas (e.g. non-cooperative ot
sanctioned countries) and behaviours (e.g. allegations of corruption, tax evasion and other allegations of

breaches ofinternational principles) thatmay have negative external impacts on the environment or society.
Once an investmentdecision has been made, the Fund shall re-evaluate compliance with the ex clusion criteria at
least annually. In casea breach of compliance with any exclusion criteria is detected as part of the periodic
monitoring of each investment, the Fund will engage with the company to implement measures to cure any
breach.

DNSH and PAI assessment

The Fund seeks to partner with companies led by management teams with the ambition to become sustainability
leaders in their given field. The Fund applies its stewardship to contribute, influence and, where needed,
accelerate theborrowers’ agenda with a focus on minimizing negative externalities and maximizing positive
ones.

Potential portfolio companies shallundergo a DNSH assessment (as further described in the RI Policy), but are
not required to satisfy all PCP’s DNSH criteria. Further, the Fund will, as part of theinvestmentprocess, collect
information on each mandatory PAI to identify and assess any material risks which has not otherwise been
accounted for, where possible and available. Ifthe relevant PAI indicators flag material risks to the investment,
the Fund will assess actions in place to mitigate such risk, and, if no action has been taken by the portfolio
company, consider whether there is a willingness to assess the risk and use tools available to the Fund to drive
change. Although the PAls are usedin the investmentprocess to collect information on potential investments,
this does not mean that the Fund considers PAI.

All existing investments are reviewedata minimum ofonce per year to validate that the investment remains
aligned with the RI Policy.
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What is the policy to assess good governance practices of the investee companies?

To further ensure good governance practices of the portfolio companies, PCP has adopted an RI Policy, which sets
out the assessment criteria for good governance. The Fund expects that the corporate governance framework of its
portfolio companies ensures strategic guidance, effective monitoring of management and board accountability. This
includes upholding good governance practices in line with the expectations detailed in the OECD Guidelines for
Multinational Enterprises and the OECD Principles for Corporate Governance. The Fund assesses good govemance
of portfolio companies pre-investment and will, post-investment, monitor the implementation and effectiveness of
the good governance practices for all investments at least on an annual basis.

Does this financial product consider principal adverse impacts on sustainability factors?

[ ]Yes
No

The Fund does not consider principal a dverse impacts on sustainability factors. This is primarily due to limitationsin
the availability, quality, timeliness and comparability of borrower data relevant to the mandatory PAI indicators in
the Fund’s creditand loan investment universe. In addition, there are methodological challenges in applying certain
PAI indicators consistently to debt instruments and, given the Fund’s strategy and the nature of’its investments, the
Manager considers that implementing a robust, systematic PAI framework at this time would not be proportionate.
The Manager will nonetheless keep this position under periodic reviewin light of evolving data and regulatory/market
developments.
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)
@ E. Proportion of investments

What is the planned asset allocation for this financial product?

The Fund willinvestatleast 90%ofits NAV in assetsthatarealigned with one or several ofthe environmental and/or
social characteristics promoted by the Fund. (#1 Aligned with E/S characteristics). The Fund caninvestup to 10% of|
its NAV in cash, cash equivalents, and/or hedging instruments (#2 Other). However, all of the Fund’s investments in
portfolio companies shall be aligned with one or several of the environmental and/or social characteristics
promoted by the Fund.! The Fund is under no obligation to make investments in sustainable investments or
economic activities that qualify as environmentally sustainable pursuant to the EU Taxonomy (Taxonomy -
aligned),albeit it is not restricted from doing so. No guarantees are given as to the portfolio composition as to
economic activities that qualify as sustainable investments or environmentally sustainable pursuant to the EU
Taxonomy. Consequently, the minimum share of sustainable investments (as per the SFDR) and investments
aligned with the EU Taxonomy is 0%.

The Fund will not makeany indirect portfolio investments through other funds or derivatives. The Fund will
thus only have direct exposures in its portfolio investments

Investments

#2 Other
<10%

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

What investments are included under “#2 Other”, what is their purpose and are there any
minimum environmental or social safeguards?

“Other” investments may include investments kept for liquidity and/or hedging purposes like cash, cash
equivalents and derivatives and they do not follow any minimum environmental or social safeguards.

! Note: Thisasset allocationis intended to reflect the allocation once the Fund is fully invested, noting that there will be
ramp-up period in the beginning and a run-offperiod following the end ofthe Commitment Period during which periods the
minimum levels set out in this section may not be met.



F. Monitoring of environmental or social characteristics

What sustainability indicators are used to measure the attainment of the environmental or
social characteristics promoted by this financial product?

The Fund uses the following a ggregated fund specific sustainability indicators to measure theattainment of
the promoted environmental and social characteristics, which will be assessed at least annually and reported
in the SFDR periodic disclosures:

1. Theshare of investments (in terms of NAV) in companies that have undergone and passed corporate
ESG risk assessment (in accordance with the RI Policy), which is used to assess thepromotion of good
governance.

2. Theshare of investments (in terms of NAV) in companies that seek to reduce their negative climate
impact, which is used to assess thepromotion of climate change mitigation. Relevant indicators for each
portfolio company are defined through company materiality. Categories may include, for example (a) %
of companies with concrete efforts within resource efficiency, (b) % of companies with concrete efforts
within climate action, (c) % of companies with concrete efforts within resiliency.

3. Board genderdiversity — percentage of women in board positions across portfolio companies, which is
used to assess the promotion of gender diversity in portfolio companies.

How are the environmental or social characteristics and the sustainability indicators monitored
throughout the lifecycle of the financial product and the related internal/external control
mechanism?

The attainment of the Fund’s promoted environmental a nd/or social characteristics are monitored through the Fund’s
sustainability indicators (as further described above). During the course of an investment, the Fund requires
information undertakings on behalf of the borrower on environmental and social factors,and monitors these as part
of the overall loan monitoring. The Fund will assess its investments, policiesand processes at least on an annual
basis to validate that the promoted characteristics remain satisfied.

The Fund evaluates whether each investmentremains aligned with the RI Policy, as well as each investment’s
alignment with any targets or any contractual requirements, where applicable.

[ Y

” G. Methodologies

What is the methodology to measure the attainment of the environmental or social
characteristics promoted by the financial product using the sustainability indicators?

The Fund integrates ESG considerations throughoutthe investment decision making process in respect of the
Fund, includingthe (1) Stage zero analysis, (2) Stage one-two analysis, and (3) Review process, as further
described under section D. Investment Strategy. With respectto the above, the Fund uses the Exclusion Criteria
and the DNSH and PATI assessment (as also further described under section D. Investment Strategy) to select
investments to attain the environmental and social characteristics promoted by the Fund.

Following an investment, the Fund will review all existing investment at least annually to ensure that the
investment remains aligned with the E/S characteristics promoted, including good governance. The annual
assessment will include the following:

o Assessment of investments: PCP evaluates whether each investment remains aligned with the RI
Policy,aswell aseach investment's alignment with any targets orany contractual requirements, where
applicable.

e Engagement strategy and implementation: Where theassessment in the previous step identifies that an
investment is no longeraligned with the RIPolicy, oranytargets or contractual requirements (where
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applicable), the investment team will establish an engagement strategy and implementation plan. This
may include the selection of priority companies, priority sustainability topics to focus on, as well as
establishing relevant actions and responsibilities.

e Policy and process review: Based on feedback provided by the investment team, the strategic direction
set by the Sustainability Director and the board of directors, PCP will determine whether current
policies and processes remain adequate. Where relevant, PCP will adopt the updates necessary to
improve policies and processes in line with the process described in the RI Policy.

The Fund’s portfolio companies are required to report to the Fund in accordance with the information
undertakings set out in the loan agreements.

) H. Data sources and processing

What are the data sources used to attain each of the environmental or social characteristics
including the measures takento ensure data quality, how datais processed and the proportion
of data that is estimated?

The investment process set outin the RI Policy includes assessment based on external market information as
well as information received from the portfolio company. The data source of company performance on

indicators monitored by the Fund is the portfolio companies themselves. To ensure data quality, the Fund
requests that the company verifies such information with the management team before sharing it with the Fund.

The Fund normally includes information undertakings on environmental and/or social characteristics as part of]
the loan agreements entered into with portfolio companies. The Fund requests to receive this informationatleast
on an annual basis. Additionally, the Fundsubscribes to industry established sustainability data portalsand may
use this data to benchmark the informationreceived from the portfolio companies or finds in the public market.
The data relatingto the environmental and/or social characteristics promoted by the Fund will be collected
directly from the portfolio companies as described above, thus the Fund anticipates that it will only need to base
data on estimates in rare instances.

A

@ I. Limitations to methodologies and data

What are the limitations to the methodologies and data sources? (Including how such
limitations do not affect the attainment of the environmental or social characteristics and the
actions taken to address such limitations)

The limitations to methodologies and data include scarce data a vailability from portfolio companies, and lack of
specification of some disclosure methodologies on specific indicators. If the portfolio companies do not provide
the requested data orthe data provided is insufficient, this could affect the Fund’s possibilities to monitor the
attainment of the environmental and/or social characteristics promoted by the Fund. However, the Fund

normally includes information undertakings relating to ESG in the loan agreements and, where deemed
necessary, the Fundshallactively influence the portfolio company through e.g. action plans with measurable
targets. The engagement is based on legal obligations of the borrower under the loan agreement.
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J. Due diligence

What is the due diligence carried out on the underlying assets and what are the internal and
external controls in place?

Due diligence carried out during the investment analysis (stage one-two analysis) is guided by PCP’s ESGrisk
screeningtool. Materialaspects are evaluated on an industry and company levelbut the investment team will

always assess the following:
e Exposure to risk: Whether and how a company’s business model, strategy, or assets are exposed to
environmental, socialand governance eventsor conditions that could negatively impactthe value ofan

investment.
e Management of risk: Whether and how a company has implemented and disclosed adequate policies,

processes, and targets to reduce their risk.

e Financial materiality of risk: The extent to which an ESG risk is likely to hurt the value of the
investment. Potential for risk reduction: The extent to which a company canreduce risks and implement
measures to increase resilience and mitigate the risk.

The outcome ofthe due diligence defines which aspects that shallbe monitored during the investment period.

K. Engagement policies

Is engagement part of the environmental or social investment strategy?

Yes
[ 1No

In line with the RI Policy, and where deemed necessary, the Fund shallactively and systematically influence
the portfolio company through the loan agreement and board observer seat. Actively influence means to
influence the companies to e.g. formulateaction plans with measurable targets, adoptand implement a policy,
code of conduct or similar. As such, engagement is based on dialogue, monitoring processes and legal

obligation of the borrower in relation to the loan agreement.
The investment team is augmented by an advisory network to collaborate on investment selections and

assessments with critical knowledge around the environmental and social characteristics promoted.

The Fund undertakes a range of engagement activities in order to affect and influence companies in a
sustainability context.

ﬂ L. Designated reference benchmark

Has a reference benchmark been designated for the purpose of attaining these characteristics
promoted by the financial product?

[ves
No



