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About Keyhaven Capital

Welcome to our fifth Annual Responsibility Report

Keyhaven Capital Partners is a specialist
private equity manager dedicated to the
European lower middle market. With a
diverse team, a network embedded in local
markets and a flexible approach to deal
making, we work with industry leaders to
accelerate growth, building robust,
sustainable businesses that deliver for their
investors, employees, and local communities.
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Since our foundation in 2003, we have
invested or advised on in excess of €2.2
billion and made more than 70 investments
in Europe. Despite the continued challenges
posed by the geopolitical environment in
2024, the year has been a productive and

exciting one at Keyhaven in many respects.

We successfully completed four partial and
full realisations across our portfolio,

Selection of our Portfolio Companies

elseco

PCML

novation 7=

Composite Technology

EVAGO

DR. BARBARA

STURM

delivering an average return of 3.3x gross
multiple of cost and distributing in excess
of €225 million back to our investors; we
recruited two new professionals and
promoted three. In addition, we completed
three transactions: two co-underwriting
deals and one GP-led continuation solution,
together representing €51.6 million of
capital invested.

Amethyst

RADIOTHERAPY

JACQUARD

Real AT TR
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Message from our Managing Partner

“In our fifth Responsibility Report,
we celebrate our progress and
redaffirm our commitment to
embedding sustainability and
thoughtful leadership at the heart
of everything we do.”

& Stenbaek

Managing Partner

With over two decades of experience in the
European  lower  mid-market, we  have
demonstrated that our integrated investment
platform; and partnership-driven approach set us
apart within the European private equity market.

It is my belief that if we continue to effectively
leverage our experience, we will be well equipped
to continue delivering attractive investment
performance for our investors. In an ever-shifting
geopolitical landscape, we remain strategic in our
approach to identifying market dislocation and
overlooked opportunities. Ve believe our
strategic adaptability coupled with our responsible
investing commitment reinforce our position as a
partner of choice.

Over the last year, we have continued to refine
our engagement and monitoring efforts, striving
for greater transparency and impact across our
investments. By aligning performance with
responsibility, we ensure a focus on creating long-
term value, not only for our investors but also

for the broader communities in which we
operate. As part of this fifth report, we have
further enhanced and redistributed our
responsibility questionnaire across our portfolio
to systematise and improve the collection of Key
Performance Indicators (“KPIs”) related to
responsibility.

While we continue improving our data collection,
we believe that processes and procedures can
never replace individual responsibility. This
conviction underpins our approach to responsible
investing, where our team actively seeks to
embed greater awareness and action on
responsibility-related issues in the operations of
all our investments, enabling us to drive
meaningful change.

As our firm continues to grow, so too does our
commitment to responsible investing, strongly
supported and driven by our collaborative
approach between Keyhaven’s departments.
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Message from our Managing Partner

Keyhaven counts six partners who collectively
bring a complementary set of professional skills,
cultural insights, strong language capabilities, and
extensive industry experience. We are well-
positioned for European lower mid-market
investing, where local networks and deep
knowledge are vital to accessing and evaluating the
best opportunities, which in turn are key to
creating long-term high-quality performance.

We recognised early the importance of
responsible investing as a lever for long-term value
creation. Ve are now approaching two decades of
responsible investing commitments, dating back to
our first responsible investing policy in 2006. This
foundational step marked the beginning of our

17 |19

journey that has consistently evolved to align with
global standards and exceed expectations.

Our evolving commitments are not only policy
based, and we are also consistently looking to
further embed responsibility in our operations and
improve our processes and governance.

This year, we completed the transition to a new
back-office system that enhances our ability to
track and analyse investment performance. This
new system also features an investor portal,
allowing for centralised distribution of documents,
thereby enhancing efficiency and governance
across our reporting processes.

50%

different nationalities

at Keyhaven spoken

different languages

of our team are women
across the firm

We hope you find this edition of our
Responsibility Report insightful, offering a clear
view into our business practices and those
within  our portfolio  companies, while
highlighting the positive steps we have taken thus
far.

As always, we welcome your thoughts or
queries, and would be delighted to discuss any
aspects of this report or responsible activities at
Keyhaven Capital.

With kind regards,
Claus Stenbaek
Managing Partner
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Responsible Investment

Policy and Commitment

We believe in setting out clear policies for

operating and investing and sticking to them.

We do not follow trends or fads, and we are
not afraid of being contrarian in our views. We
adhere to the highest levels of compliance and
corporate governance and recognise that
responsibility factors are fundamental inputs to
making sound investment decisions. To ensure

“By fostering a strong, collaborative
team and embracing diverse
perspectives, we continue to drive
positive change across Keyhaven,
reinforcing our commitment to
responsible investing.”

Sasha van den Blink
Chairman

our standards remain relevant and core to our
values, our policy is periodically reviewed by

our entire team, led by the Keyhaven Partners.

We have constructed our investment process
to ensure that Keyhaven benefits from robust
debate across varying viewpoints, so that we
reach thoroughly deliberated investment
decisions. By closely working together, we can

~e

leverage the expertise and resources of our
management teams and investor partners to
address responsibility-related issues effectively.
This collaboration enhances our collective
ability to drive impactful change and reinforces
our commitment to fostering a more
responsible business environment and strong
compliance culture.

“We work alongside our portfolio
companies to guide and reinforce
practices that reflect our core
values, creating stronger, more
responsible operations throughout
our portfolio.”

Claus Stenbaek
Managing Partner
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Responsible Investment

Policy and Commitment
In August 2013, Keyhaven became a signatory of the United Nations-supported Principles for Responsible Investment and we have had an internal

responsible investing policy since 2006. UN PRI’s six principles guide our investment decisions, and we actively encourage our business partners to follow
the same guidelines:

Principles for Responsible Investment

\’ Principle | Principle 3 Y / "\ Principle 5

‘/ %,
We will incorporate responsibility We will seek appropriate « We will work together to enhance
issues into investment analysis and disclosure on responsibility issues our effectiveness in implementing
decision-making processes by the entities in which we invest the Principles

Principle 2 : Principle 4 ‘ Principle 6
We will be active owners and We will promote acceptance and 7"" We will each report on our activities
incorporate responsibility issues into implementation of the Principles and progress towards implementing

our ownership policies and practices within the investment industry the Principles
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Responsible Investment

Approach and Process

Investment Analysis and Decision Making

We aim to identify any potential risks and to
ensure that the investee company implements and
considers responsibility issues appropriately by
keeping an open forum for dialogue. We conduct
in-depth due diligence focusing on responsibility
on each opportunity, its management team, and
the sector a company is operating in. As part of
our onboarding process, we use Nexis Diligence
and Refinitiv. These due diligence platforms are
used to screen each counterparty for all the Firm’s
transactions; investor partners, investments and
exits when appropriate.

Our commitment to sustainability during the
investment appraisal process is formalised by
having a standalone section dedicated to such
considerations within investment
recommendation papers. Where necessary,
responsibility and PRI principles are included in the
limited partnership agreement, side letters and

other legal documents to ensure they are
anchored in our investment relationships. We
have decided not to invest in sectors we do not
consider in line with our values. The current list
includes tobacco, gambling, precious metals and
stones, natural resources,and minerals.

We are committed to only investing in
opportunities that exhibit compliance with
appropriate national, state, and local labour laws in
the countries in which companies operate;
support the payment of competitive wages and
benefits to employees; provide a safe and healthy
workplace in conformance with national and local
law; and, consistent with applicable law, respect the
rights of employees to decide whether or not to
join a union and engage in collective bargaining.

f(a@)

Nexis
Diligence+

REFINITIV [<

Principles for
Responsible
Investment

=PRI
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Responsible Investment

Approach and Process

Ownership Practices

We seek to grow and improve the companies in
which we invest for long-term sustainability that
benefits multiple stakeholders, including those with
explicit responsibility objectives. VVe strive to
incorporate governance structures that provide
appropriate levels of oversight and transparency in
the areas of audit, risk management and potential
conflicts of interest and to implement
compensation schemes and other policies that
align the interests of owners and management.

We seek to utilise our experience to identify and
implement measures in portfolio companies aimed
at increasing recycling, reducing emissions, and
lowering energy consumption, sharing best
practices from both current and realised
investments. Ve maintain strict policies that
prohibit bribery, child or forced labour and
discriminatory policies across our portfolio
companies.

Monitoring

To monitor progress, we require our portfolio
investments to complete a responsibility
questionnaire annually and to promptly share with
Keyhaven any new
Furthermore, the Chief Compliance Officer will
formally report on such matters during our annual
LP Representative Committee Meeting and at the
Annual Investor Meeting.

We implement our standards by engaging directly
with relevant stakeholders or alternatively through
representatives  within  portfolio  companies
through our Board or LP Advisory Committee
positions.

Given the nature of many of our portfolio
companies, we expect the activities and processes
of our underlying management teams to improve
over time.

initiatives or ideas.

Disclosure on Issues to Investors

We formally summarise and present our
developments on an annual basis at each LP
Representative Committee Meeting and in this
annual Responsibility Report. We highlight
pertinent responsibility updates in quarterly
investor reporting documentation.

Lastly, we promote principles in public and private
forums wherever possible.
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Responsible Investment

Guidelines

OIS

N
g
4

Responsibility

We seek to grow and improve the companies in which we invest for long-term sustainability and to benefit
multiple stakeholders, including those with explicit environmental, social and governance interests.

Review

Portfolio companies are required to fill in an annual questionnaire in support of our efforts to
systematically monitor their internal progress on responsibility objectives. We have established an internal
Responsibility Committee to give a formal forum to such matters.

Monitoring

We work with management teams to improve governance over the course of our investment period and
bring attention to matters within our portfolio companies through our active engagement with their
management teams and participation at board meetings.

Reporting

We publish a Responsibility Report and comply with annual PRI reporting.

Fundraising

Responsible investing progress is documented in the data room for new investors.

Responsible investing is a key differentiator for
Keyhaven. We expect our portfolio companies
and partners to act with the same levels of
compliance, corporate governance, and ethics
that we set for ourselves.

'
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Responsible Investment

What we did in 2024 Targets for 2025

Improved our annual questionnaire in order to
enhance monitoring and analysis of portfolio
companies on responsible matters

Published our fourth Responsibility Report

Integrated reporting software strengthening
operational efficiency by enhancing data
tracking and analysis for more comprehensive
insights, and stronger alignment with
responsible investment principles

Automated ongoing investor and investee
screening, with continuous 24-hour monitoring
for alerts relating to sanctions, crime, and
political links, enhancing our compliance and
risk management

Expanded our team with new hires to support
the Investor Relations Team and Finance Team

Initiated the certification process for Cyber
Essentials Plus that will further strengthen our
corporate governance

Further develop and grow our team with new
hires to support the Investor Relations and
Investment Team

Implement a charitable activities initiative to
encourage and support staff in their charitable
efforts, including sponsoring events and
contributing to worthy causes

Obtain Cyber Essentials Plus Certificate to
evidence our adherence to secure operating
standards and solidify our technical controls

Implement a Vulnerability Management system
for the Firm’s IT infrastructure to proactively
identify and address potential weaknesses
before threats can be exploited to further
improve the Firm’s operational resilience and
data protection

Redesign our Investor Quarterly Reports to
enhance transparency, clarity, and the overall
reporting experience for our investors
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Responsibility in Action

This marks the fifth year that we have gathered and consolidated a set of KPIs for our portfolio companies.

We will continue to repeat this exercise annually by sending our Responsibility questionnaire to portfolio companies and monitoring progress made from
previous Yyears, with results shared in this report. Ve are pleased to see that many companies in our portfolio are making timely progress towards their goals
and a selection of the KPlIs are shared below.

Environmental

96% 71% 96%

Reduction of Carbon Responsible Avoidance of
Footprint Product Sourcing Environmental
96% of portfolio companies are More than two-thirds of portfolio Incidents

implementing initiatives to reduce

) companies have product sourcing
carbon footprint

strategies to reduce their
environmental impact

96% of portfolio companies did not
report any environmental incidents
in the last 12 months
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Responsibility in Action

Social

100%

Women in senior
positions

100% of portfolio companies have
women in senior positions

88%

Employee benefit
scheme and welfare
programme

88% of portfolio companies have
employee benefit schemes and
welfare programmes

715%

Workforce Gender
Equity

Three quarters of our portfolio

companies support gender equity

through either workforce parity

(50%+ female) or gender pay gap
policies

96%

Charitable giving

96% of portfolio companies are
involved in charitable giving and
initiatives to support the
community
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Responsibility in Action

Governance

63%

Volunteer days off

Two-thirds of portfolio companies
allow employees to take days off to
volunteer

92%

Code of
conduct/ethics

92% of portfolio companies have a
formal code of conduct/ethics

92%

Anti-bribery
policies

Over 90% of portfolio companies
put in place anti-bribery policies
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Responsibility in Action

The following is a representative selection of achievements across our unrealised portfolio companies during our ownership.

Amethyst Radiotherapy

& Amethyst

RADIOTHERAPY

Leading multi-country operator of
radiotherapy clinics for the treatment of
most types of common cancers

9 Pan-European % €18.0M

ah| Healthcare 62 October 2019

Key Achievement

Offering continuing professional development

programmes to physicians, such as post-graduate

courses or specialised symposiums and
conferences.

HTBA

Capturing
htba nature's power

Global leader in the research, development,
production and distribution of high-quality,
naturally derived ingredients

Q beria & €143M

M Manufacturing £3 December 2024

Key Achievement

100% renewable electricity usage, with over 500
solar panels installed to date, and almost 100% of
waste recovered and treated to avoid landfill. 42%
female representation in senior positions and 33%

overall, with average compensation levels
demonstrating strong gender balance.

Legend: Q Geography, & Investment Size (millions), M Sector, ;3 Acquired

elseco

elseco

Specialist insurance underwriter focused on
the space, aviation, and energy industries

Q Global & €13.9M

M Financial Services 53 December 2018

Key Achievement

Maintained a diverse workforce, with 35%
female representation and 20 nationalities.
Formalised a policy to become fully paperless
through digitalisation of processes, and
introduced a set of KPI targets which are
tracked regularly and reported quarterly.



About Us Responsible Investment Responsibility in Action

Responsibility at Keyhaven Looking Forward

Keyhaven Responsibility Report 2024

Responsibility in Action

The following is a representative selection of achievements across our unrealised portfolio companies during our ownership.

EVAGO

EVAGGC

Leading one-stop-shop platform in the
Equipment as a Service market

Q@ DAcH & €265M

ﬂl Business Services ;2 September 2019

Key Achievement

Recycles rainwater to clean company
materials and upgraded the sustainability of
its vehicle fleet, with 22% of vehicles being

electric in 2024.

Optimapharm

0;OPTIMAPHARM

Niche full-service Contract Research
Organisation with headquarters in Croatia
and a presence in 27 countries

9 Pan-European % €124M

M Healthcare Eg May 2020

Key Achievement

Gender balanced workforce, with 67% of senior
leadership roles held by women. Offering
continuing professional development
programmes to its staff.

Legend: Q Geography, & Investment Size (millions), M Sector, ;3 Acquired

Novation Tech

novation 7=~

Composite Technology

Technology-led, vertically-integrated
manufacturer specialised in lightweight
composite products

Q Ialy & €i52M

M Manufacturing ;3 May 2017

Key Achievement

Gender balanced workforce, with 43% of
senior positions held by women. Installed
6,500m? of solar panels and provided over
3,400 hours of training to employees during
2024.
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Responsibility in Action

The following is a representative selection of achievements across our unrealised portfolio companies during our ownership.

ouTCO

OouUTCO

Industry leader in providing essential

property maintenance services across the

UK

Q ux &y €20.0M

ﬂl Business Services ;2 November 2018

Key Achievement

All salt spreaders for Winter services and
hand tools for grounds maintenance services
are electric. Uses eco-friendly asphalt for
road repairs and provided over 7,700 hours

of training to employees in 2024.

VONQ

Secondary purchase of an LP partnership
interest in Fund | and a commitment to Fund
Il with co-investment rights

9 Pan-European % €14.3M

M Diversified Eg November 2021

Key Achievement

Cut its greenhouse emissions by 5% between
2022-24 and delivered a 5% reduction in
greenhouse gas emissions in 2024. Enhanced
gender diversity by reaching 50% women in
executive leadership roles.

Legend: Q Geography, & Investment Size (millions), M Sector, ;3 Acquired

MyFamily

myfamily

Leading global producer of engravable pet ID
tags and tag engraving machines outside of
the US market

Q Ialy & €I5.0M

ﬂl Consumer ;3 March 2021

Key Achievement

Invested in energy efficient equipment,
switched to using recycled raw materials and
implemented waste management processes
to reduce carbon footprint.
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Responsibility in Action

The following is a representative selection of achievements across our unrealised portfolio companies during our ownership.

Jacquard (formerly Phrasee)

JACQUARD

Global Al powered Saa$ platform centred on
“brand language optimisation” to simplify
short form text generation

Q ux & €229M

ﬂl Business Services ;2 March 2022

Key Achievement

Female representation at the executive level
increased to 33%.
Greenhouse gas (GHG) emissions per
employee were less than 45% of the sector
benchmark in 2024.

Real Good Dental

Well established dental operator in the UK
with 69 practices as of June 2025

Q ux & €41.2M

M Healthcare Eg June 2021

Key Achievement

55% female representation in senior
positions, including a female Clinical Director
recruited in 2024, Head of Operations, and
HR Director. Reduced the gender pay gap
from 42% in 2023 to 30% in 2024.

Legend: Q Geography, & Investment Size (millions), M Sector, ;3 Acquired

SSI Diagnostica

Z 9 ssi
V DIAGNOSTICA
GROUP

Leading global developer and manufacturer
of rapid diagnostic testing products for
respiratory and tropical diseases

Q@ Nordics & €20.1M

il Healthcare 62 October 2022

Key Achievement

Installed solar panels in Hillerad, Denmark,
and inVirginia, USA. 70% female
representation across the entire workforce
with 56% female representation in senior
positions.



About Us Responsible Investment Responsibility in Action Case Studies Responsibility at Keyhaven Looking Forward Keyhaven Responsibility Report 2024

Responsibility in Action

The following is a representative selection of achievements across our unrealised portfolio companies during our ownership.

Surexport

ry
©
Psurexport

Leading and fully integrated producer of
fresh berries in Europe, headquartered in
Spain, with global production facilities

Q Iberia &y €35.3M

ah| Consumer 62 April 2021

Key Achievement

Reduced total greenhouse gas emissions by
9%, and total waste generated by 4%,
between 2023 and 2024. Maintained a range
of accreditations for agricultural best
practices. Female representation remained at
50%, with a gender pay gap of 14%.

Rebuy

reOUY

Leading German business in the recommerce
sector

Q@ DACH & €I5.8M

M Consumer Eg February 2018

Key Achievement

Offset 100% of emissions during 2024 and
provides several benefits to employees such
as free public transport and support for bike

leasing and mental health.

Legend: Q Geography, & Investment Size (millions), M Sector, ;3 Acquired

PCML

PCML

GROUP

Technology led, highly specialised
engineering services business that
manufactures complex products

Q ux & €20.1M

M Manufacturing 53 January 2021

Key Achievement

Sources local products where possible to
reduce carbon footprint and involved in

charitable giving to support the community,

particularly local, team-based sports.
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Responsibility in Action

The following is a representative selection of achievements across our unrealised portfolio companies during our ownership.

Proclinic Group

Proclinic Group

Leading provider of solutions for the dental
sector in Europe, offering consumables,
equipment, and value-added services

Q Iberia & €222M

M Business Services ;3 April 2024

Key Achievement

Achieved carbon neutral status in Spain in
2023 and Portugal in 2024. Over 2,000 solar
panels installed at the Spanish warehouse,
and 62% of vehicle fleet comprises electric
and hybrid models. Female representation is
41% in senior positions and 44% overall.

Legend: Q Geography, & Investment Size (millions), M Sector, ;3 Acquired

ForLife

FERLIFE

High-quality manufacturer and distributor of
medical devices and accessories specialised in
stoma care

Q@ DACH & €i5.1M

M Healthcare 52 November 2024

Key Achievement

100% renewable energy used across the
production and logistics departments,
recycles rainwater, 90% of packaging is

recyclable and 40% of waste is recycled.
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Responsibility in Action

The following is a representative selection of achievements across our realised portfolio companies during our ownership.

Steer Automotive Group

Market-leading network of B2B specialist
vehicle repair centres for the UK motor
insurance industry

Q ux & €213M

ﬂl Business Services ;2 March 2021

Key Achievement

Achieved carbon-neutral status in 2023.
Launched the National Steer Academy, an
apprenticeship programme for young adults,
which became the industry’s largest
dedicated recruitment programme with 174
individuals enrolled as of November 2023.

Dr. Barbara Sturm

DR. BARBARA

STURM

Internationally renowned specialist in
aesthetics medicine targeting non-surgical
skin rejuvenation

Q@ DACH & <l62M

M Consumer Eg January 2019

Key Achievement

Female-led company and founder with 95%
female representation across the workforce.
Dietary supplements packaging is made from

100% biodegradable and compostable
materials.

Legend: Q Geography, & Investment Size (millions), M Sector, ;3 Acquired

Agrupapulpi

Al rupATTEING

Leading Spanish producer and exporter of
vegetables and fruit with substantial
production facilities in southeast Spain

Q Iberia & €9.7M

M Consumer ;3 December 2019

Key Achievement

Invested in improved refrigeration equipment
to reduce electricity consumption by 25%,
and a solar panel to self-generate energy for
the warehouse. Awarded certifications for
agricultural sustainability initiatives.
Maintained over 40% female representation.
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Responsibility in Action

The following is a representative selection of achievements across our realised portfolio companies during our ownership.

EANOS Investments

EANOS
Investments

Portfolio of 15 Portuguese commercial
offices with 7 core assets based in Lisbon

Q Iberia &y €208M

| Real Estate 62 March 2017

Key Achievement

Implemented a full renovation of the largest
project in the portfolio, including installing
LED lights and refurbishing the heating,
ventilation and air conditioning system which
improved the energy rating from C to A.
Installed recycled air conditioning units
instead of new units.

Legend: Q Geography, & Investment Size (millions), M Sector, ;3 Acquired

TCX

N & WA
A S _ 7 W

European leader in special purpose boots,
shoes and safety/performance footwear for
motorcycle riders

Q Ialy & €6.0M

M Manufacturing Eg May 2017

Key Achievement

Optimised sourcing and manufacturing
processes to reduce transportation of goods
and scrap rates.

Pension Insurance Corporation

¢ PIC

Acquires and manages defined benefit
pension funds on behalf of blue-chip
corporate clients

Q ux & €17.8M

M Financial Services 53 February 2017

Key Achievement

Led by a female CEO with a strong culture
of promoting diversity. In 2019, the company
invested £7.8 billion in social housing,
renewable energy and UK based universities,
all positive contributors to society.
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Responsibility in Action

The following is a representative selection of achievements across our realised portfolio companies during our ownership.

Pet Network International

..
2NI
Leading regional Southeast European pet

food and accessories retailer, offering a
broad product portfolio

9 Pan-European % €129M

-ljl Consumer Cg March 2018

Key Achievement

Female CEO, CFO and Non-Executive
Director demonstrate diversity of the
senior management team. Introduced
textile bags as a sustainable alternative to
plastic bags.

Legend: Q Geography, & Investment Size (millions), M Sector, ;3 Acquired

Madeleine

madeleine

Structured secondary transaction which
acquired the interests of a tail-end portfolio,
comprising three French companies

9 France % €21.9M

-Ijl Diversified Lﬁ November 2018

Key Achievement

Developed a new ecological
line of instruments using wood scraps and
reduced manufacturing dependency on oil
and gas.
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Case Studies

Our Impact

2020

BREEAM Excellence Award achieved

100%

Renewable energy used across the
production and logistics departments

90%

Of packaging is recyclable

40%

Of waste is recycled

ISO 13485

Certified

!International standard for quality management systems for medical
devices

FCORLIFE

BERLIN

ForLife

ForLife is a high-quality manufacturer and
distributor of medical devices and accessories
specialised in stoma care. The product
portfolio specifically caters to reducing skin
irritation and improving ease of use for
patients.

GOOD HEALTH
AND WELL-BEING

nfe

Sustainable Operations

Sustainable operations are at the heart of
ForLife’s manufacturing processes. The company
moved into a highly sustainable production facility
in Berlin in 2020 which was recognised with the
BREEAM  (Building Research  Establishment
Environmental Assessment Method) Excellence
Award, attesting to the building’s energy
efficiency and  environmentally  conscious
construction. The business exclusively uses
renewable energy within its production and
logistics  departments, alongside  recycling
rainwater for the building’s usage, salvaging 40%
of all waste material and using 90% recyclable
material within its packaging.

ForLife’s sustainable operations extend to its
selection of suppliers. Proximity to Forlife’s
headquarters and compliance with the German
Supply Chain Sustainability Act, which ensures
companies meet their human rights and
environmental responsibilities, form key criteria
when selecting suppliers. The majority of ForLife’s
suppliers are European, which supports reducing
CO, emissions and energy consumption.

@

=

(

Enhanced Governance

Upon entry, we established a robust governance
structure, bolstered by the appointment of an
independent Chairman and a Chief Executive
Officer, both of whom bring significant ostomy
experience and have worked together earlier in
their careers. The business has established a suite
of internal policies, including a Code of Conduct,
which outlines the standards for ethical behaviour,
integrity, fairness and compliance with relevant
laws, as well as a Code of Sustainability, which
commits the business to ecological, social and
economic responsibility. ForLife conducts diligence
checks on all suppliers ahead of formal engagement
to ensure the highest standards of safety and
quality; this contributed to the business achieving
ISO 13485 status. As a member of the Sedex
platform (Supplier Ethical Data Exchange), ForLife
leverages digital tools to continuously improve
compliance with ethical, social and environmental
standards.

Social Impact

ForLife offers flexible working arrangements for
employees, supporting work-life balance initiatives
throughout the business. The organisation also
offers a range of tailored training programmes to
ensure continuous development for employees, as
well as health-related promotions. ForLife has
leveraged digitalisation to improve accessibility. Its
website complies with the German Accessibility
Improvement Act, ensuring that all users,
regardless of physical or cognitive ability, can
access its digital content.
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VONQ

VONQ is a Dutch-headquartered B2B
provider of online job marketing and talent
acquisition software. It helps companies
optimise job advertising through deploying
leading-edge  Al-driven  technology that
accelerates candidate screening, assessment,
and qualification while reducing hiring
expenses.

GENDER DEGENT WORK AND 12 RESPONSIBLE
EQUALITY ECONOMIC GROWTH CONSUMPTION
ANDPRODUCTION

Our Impact

5%

o
Reduction in greenhouse gas emissions
between 2022-24

5%

Carbon footprint offset

50%

Percentage of women in executive
leadership roles

20

Nationalities

ISO 27001

Certified

!Internationally recognised standard for Information Security

Environmental Impact

VONQ is adopting targeted sustainability
practices aimed at reducing its environmental
impact. In 2024, the company delivered a 5%
reduction in total GHG (greenhouse gas)
emissions from 2022 levels (from 2.9 ktCO2e to
2.7 ktCO2e), despite higher energy demands due
to its digital-first operations. This was achieved
through operational changes reducing direct
energy use and sustainability initiatives such as
adoption  of  energy-efficient  technologies.
Additionally, the company offset 5% of its 2024
carbon footprint (135 tCO,e) through
regenerative farming in Germany, helping mitigate
climate change, supporting soil health and
restoring ecosystems in line with its broader
sustainability goals.

Improved Governance

VONQ has made strong strides in diversifying
leadership, with female representation in the
Executive Leadership Team rising from 20% in
2023 to 50% in 2024, achieving gender parity. In
May 2024, the board appointed a new female
CEO with over 20 vyearss HR technology
experience, focused on strengthening market
position and improving operational efficiency. She
established a cross-functional Sustainability

Committee to track KPIs and set annual
objectives across labour and human rights,
equality and diversity, code of conduct,

information security and risk management.

The company is ISO 2700I-certified for
Information Security and has a dedicated

Information Security Officer responsible for leading
its information security management framework to
ensure  robust governance, effective  risk
management, and the protection of client data and
technology platforms.

Social Impact

In 2024, VONQ reaffirmed its commitment to
social  responsibility and  supporting local
community well-being via several initiatives
including the Children of the Foodbank Initiative in
Rotterdam and the Clean-Up Days in Rotterdam
and Disseldorf. VONQ have also joined the
#WorkingWithCancer initiative, pledging to create
a workplace culture where employees affected by
cancer receive the support, flexibility, and
understanding they need.

The business was awarded the highly regarded
Great Place to Work® certification at the end of
2024, for the third year in a row.
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Capturing
nature's power

htba

— r

HealthTech BioActives

HTBA is a global leader in the research,
development, production and distribution of
high-quality, naturally derived ingredients,
such as citrus flavonoids and active forms of
vitamin Bl2 for the pharmaceutical, health
supplements, food and beverage and livestock
nutrition sectors.

GOOD HEALTH CLEAN WATER
AND WELL-BEING AND SANITATION

INDUSTRY, INNOVATION 10 REDUCED
INEQUALITIES

Our Impact

100%

Renewable electricity used in
manufacturing plant and headquarters

99%

of waste recovered and treated to avoid
landfill

20%

Reduction in water consumption in the
Diosmin production process

427

Female representation in senior
positions

500

Approximate number of solar panels
installed

Sustainable Operations

HTBA is a recognised global benchmark in its
industry for minimising environmental impact and
driving responsible growth. The R&D team
continuously explores new ways to reduce
resource consumption and generate less waste.
The company’s patented manufacturing process
for most of its flavonoids products, including its
leading product, Diosmin, are solvent-free and
entirely water-based. HTBA is the only company
globally that manufactures to these standards.
The company has reduced the use of water, a key
input in the Diosmin production process, by 20%
since 2020. For vitamin Bl2, the manufacturing
process uses ecological and less toxic reagents.

Furthermore, HTBA contributes to the circular
economy: unripe fruit, which would otherwise go
to waste, is a key raw material. Almost 100% of
waste generated from production is recovered,
treated, and repurposed as either compost, or
fuel to generate energy, avoiding landfill. HTBA
has installed over 500 solar panels at the
manufacturing plant, purchases 100% renewable
electricity, and offsets its emissions through global
wind farm projects and tree planting initiatives.
These actions are moving HTBA towards its goal
of achieving carbon neutrality by 2050.

Enhanced Governance

HTBA deeply advocates ethical management and
adherence to strict regulations and compliance
controls. The company has a suite of governance
policies, many of which suppliers and customers

are contracted to abide by. This includes a Quality
Environment and Food Safety Policy which
provides the general guidelines and objectives on
all areas of quality, ensuring HTBA upholds its
promises at every point in its process. HTBA
maintains a wide range of accreditations, validating
its commitment to quality and governance
throughout the entire value chain.

Society Focused

The company fosters a diverse and inclusive work
environment, with 42% female representation in
senior positions, and 33% overall. HTBA reports a
-8% gender pay gap, meaning the average salary for
women is 8% higher than for men. The company’s
flexible working arrangements support work-life
balance, and retain talent, with over 60% of staff
working at HTBA for over 10 years.

HTBA is actively engaged in shaping a positive
societal impact beyond the company. It regularly
promotes awareness of the UN SDGs in primary
schools, offers internships to secondary school
students, donates equipment to universities, and
participates in charitable book collection drives.
HTBA encourages its employees to volunteer for
local environmental and cultural preservation
projects, and charitable fundraising initiatives.
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Proclinic Group

Proclinic Group is a leading pan-European
integrated provider of solutions for the
dental sector. The company offers a broad
product portfolio of dental consumables,
equipment, and value-added services,
providing a one-stop solution to dental
clinics and labs.

GOOD HEALTH

1 CLIMATE
AND WELL-BEING

ACTION

L

Our Impact

100%

Carbon neutrality certified in Spain and
Portugal

62%

Of employee vehicle fleet converted to
hybrid and electric models

2,000

Approximate number of solar panels
installed at warehouse in Zaragoza, Spain

41%

Female representation in senior
positions

|5

New roles created, dedicated to
sustainability-related areas

Sustainable Operations

Proclinic is committed to providing high-quality
solutions to clients while exercising a responsible
approach to minimise its environmental impact.

In 2024, Proclinic continued to align business
growth with sustainable value creation. Despite
growing sales in Spain by 5% in 2024, the group
reduced its CO, emissions for the market by 2%
to 2,254 tonnes. Proclinic’s operations in Iberia
are certified carbon neutral, and the company has
developed a carbon neutrality roadmap for its
wider European operations. Initiatives include:
transitioning the employee vehicle fleet to hybrid
or electric models (reaching 62%); installing over
2,000 solar panels (4,200 m?) at the warehouse in
Zaragoza to self-generate renewable energy
(covering  approximately 30% of energy
requirements); digitalising processes to reduce
paper use (including eliminating 2,000 customer
return sheets printed per day); reducing the use
of plastic in packaging (100% of plastic bags
substituted with corn starch bags and bubble
packaging replaced with plastic-free alternatives);
offering  employees  practical training on

sustainability topics.

The group supports carbon offsetting through
reforestation projects in Brazil in collaboration
with a carbon footprint specialist.

Enhanced Governance

Proclinic’s systems follow best practice and
adherence to a wide range of ISO certifications
across quality management, health & safety,
regulatory compliance, carbon footprint
measurement and environmental management.

The group’s compliance protocols are actively
monitored and updated. These include the Code of
Ethics, Anti-Corruption and Anti-Bribery Policies,
and Risk Assessment. Employee training is regularly
carried out to enforce these standards.

Maintaining a strong cybersecurity and data
protection framework is paramount to operations.
The group has successfully trained all its head office
and central function staff in these areas to
reinforce cyberattack prevention and response
readiness.

Society Focused

Proclinic collaborates with social organisations to
promote access to dental healthcare for those in
need. Since 2020, the group has donated over €1
million worth of essential equipment (dental
instruments and PPE) to medical centres located in
vulnerable areas in Iberia.

Proclinic maintains a gender-balanced workforce,
with 44% female representation overall and 41% in
senior leadership roles. All employees in Spain have
completed training in Diversity, Equity & Inclusion.



About Us Responsible Investment

Responsibility in Action

Case Studies

Responsibility at Keyhaven

Looking Forward

Keyhaven Sustainability Report 2024 28

Case Studies

OuUTCO

OUTCO is an industry leader in providing
essential property maintenance services
across the UK. Specialising in winter gritting,
grounds maintenance and reactive works, the
business ensures customers’ sites remain
safe, operational and  well-maintained
throughout the year. Keyhaven sold its
shareholding in OUTCO to Perwyn Private
Equity in July 2025.

GENDER DEGENT WORK AND
EQUALITY ECONOMIC GROWTH

g J

Our Impact

1,000

Trees planted in partnership with
GreenTheUK

ISO 14001

Certified

>7,700

Hours of employee training in 2024

99.4%

Of female to male pay is aligned

ISO 45001*

Certified

!Internationally recognised standard for commitment to managing and
improving environmental performance

2 Internationally recognised standard for commitment to a safe and
healthy work environment

Environmentally Focused

OUTCO  has been  delivering  strong
improvements to the sustainability of its
operations, with its proprietary technology being
a key enabler. All OUTCO jobs are increasingly
serviced with electric vehicles and always use
route optimisation software, which dispatches the
best placed operative based on distance, traffic
information and weather conditions to reduce
miles travelled and emissions.

OUTCO invests significant capital into improving
the sustainability of its fleet and now solely uses
electric salt spreaders across its Winter division.
The business has introduced sustainable white
marine salt for gritting services, which is
harvested from the ocean using solar evaporation.
Moreover, the Grounds Maintenance division uses
electric hand equipment tools and low-impact
materials such as eco-friendly asphalt for road
repairs on assignments.

Recognising the importance of the natural
environment, OUTCO has partnered with
GreenTheUK, which supports UK wildlife
projects, to plant 1,000 climate resilient trees in
2024 and 2025.

Improved Governance

OUTCO has delivered several improvements to its
internal processes since our investment. The
business has upgraded its anti-bribery and anti-
corruption policies, established a Responsibility
Committee to monitor sustainability and employee
welfare-related developments, and registered with
Ecovadis, a leading responsibility consultant, to
identify sustainability improvements across the
business. OUTCO achieved ISO 14001 status,
recognising its commitment to managing and
improving environmental performance, as well as
ISO 45001, which certifies OUTCQO’s commitment
to maintaining a safe and healthy workplace.

Employee Wellbeing

As a people-orientated business, the provision of
training and development workshops has not only
been an important driver of operational efficiency
but also for making climate-conscious decisions
through the Carbon Literacy Training programme;
during 2024, the business has provided over 7,700
hours of training to its employees. Fair and equal
treatment of employees is another key pillar of
OUTCO’s mission; the business has reported near
equal pay between female and male employees in
2024. OUTCO also provides employment to young
offenders as part of the Princes Trust scheme,
helping them to reintegrate into the local
community. The business’ commitment to
providing employment opportunities to those who
may otherwise have struggled, contributed to
OUTCO being shortlisted for the Employers
Award at the Redemption & Justice Awards.
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Responsibility at Keyhaven

Core Values

At Keyhaven, we believe that our longstanding

responsibility principles are fundamental to
our reputation as a partner of choice in the
European lower middle market. In addition to
being an integral part of our investment
process and portfolio company operations,
responsibility factors permeate our identity as
a business.

Diversity

We are a firm believer that the benefits of
diversity go far deeper than a mere public
relations exercise or as an expression of social
justice. It is clear to us that as the global
landscape shifts and evolves, companies that
adapt by nurturing an active diversity policy
will be better positioned to succeed and
prosper. We are proud that across our firm,
50% of our team are women. The broader
Keyhaven team is comprised of individuals with
diverse professional backgrounds, nationalities,

and language capabilities: we originate from |7
countries and possess fluency in 20 distinct
languages. This rich heritage serves as a
foundational pillar of our firm, influencing our
culture, strategy, and execution capabilities. We
are a complementary mix of people united by a
common drive for success, a questioning
nature, and a welcoming, innovative, and
collaborative ethos.

Responsibility

Keyhaven established its first internal principles
for managing responsible investing in 2006 and
formally became a signatory to the UN PRI in
August 2013. We recognise that corporate
responsibility and social aspects are valid and
important components of private equity
investment decisions and that socially
responsible investing considers both investors’
financial needs and an investment’s impact on
society. Given the importance of responsible
investing and considering our UN PRI

obligations and responsibilities, Keyhaven
formed an internal Responsibility Committee
in 2021 to give a formal forum to discuss such
matters. Participation is drawn from our
Investment, Investor Relations, Compliance and
Finance functions.

different nationalities

languages spoken

of our team are women across the firm



About Us Responsible Investment Responsibility in Action

Case Studies

Responsibility at Keyhaven Looking Forward

Keyhaven Responsibility Report 2024

Responsibility at Keyhaven

Community

2021 also saw us become an ILPA Diversity in
Action signatory. The report identifies best
practices for integrating diversity, equity and
inclusion into investment activities and
organisational priorities. It is just the first in a
series that will, over time, demonstrate the
progress that the broader private equity
industry is making on diversity and inclusion.

Keyhaven continues to participate in The
10,000 Interns Foundation, which aims to
transform the prospects of young black and
disabled people in the UK by offering paid
work experience across a wide range of
industries. Through our participation, we aim
to be at the forefront of improving workplace
representation in our industry. We are pleased
to have welcomed at least one intern each
year since the programme was initiated in
2020. Keyhaven’s success is driven by our
unwavering commitment to partnering with

best-in-class local sponsors and investing
directly in communities, creating meaningful,
lasting impact where it matters most. Our deep
expertise across sectors such as business
services, manufacturing and  industrials,
specialist consumer, and healthcare enables us
to not only drive financial returns but also
enrich lives by enhancing the well-being and
quality of life for individuals. Through these
strategic investments, we are empowering
communities and building a more sustainable
and equitable future. Keyhaven will further
engage with community and charitable events
in 2024, such as the Macmillan Cancer Support,
Bookmark Reading Charity and more.

Environmental

Our commitment to the environment extends
beyond recycling. As a firm, we have migrated
to a more energy-efficient cloud-based service
and redesigned our IT architecture to enable
more efficient and even more secure back-end

system management. Beyond our digital
operations, we are proud that our office is
operated and managed by Derwent London
with sustainability at its core - from carbon
emission tracking to recycling and circular
material initiatives. These measures reduce
our operational footprint and reinforce
Keyhaven’s commitment to embed
sustainability into everything we do and how
we operate.

100001 FEGRBATIon

=PRI

Principles for
Responsible
Investment

Diversity ., -
in Action ¥

MACMILLAN
CANCER SUPPORT
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Looking Forward

This report marks our fifth annual
Responsibility publication. The process has
provided us the opportunity to celebrate key
achievements and progress within our
portfolio companies during our ownership,
such as VONQ setting an example for diversity
with 50% of executive leadership roles being
held by women and ForLife exclusively using
renewable energy across its production and
logistics operations. We remain committed to
supporting our portfolio companies as they
explore and implement new responsible
initiatives.

On the reporting side, we are working on
improving the design of our quarterly reports
to provide greater clarity and insight to our
investors. The new format streamlines the
presentation of fund performance, portfolio
updates, and financial statements.

This initiative reflects our commitment to
transparent reporting and investor-centric

communication, ensuring efficient and clear
presentation of our fund performance.

In our operational activities, we are making
progress towards achieving our Cyber
Essentials Plus accreditation. This certification
will improve our ability to safeguard against
common cyber threats, reinforcing the security
of our systems and data. Achieving this standard
will not only protect our operational integrity
but will also provide our stakeholders with
assurance that we are committed to
maintaining a secure, risk-resilient environment.
This step is a key part of our broader efforts to
uphold the highest levels of corporate
governance and regulatory compliance.

On the people front, we continue to expand
our team with new hires to support our
growth and bolster operations. In 2025, we
made two new hires and promoted three of
our existing team members, further
strengthening our leadership capacity and
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Looking Forward

ensuring we have the right expertise to drive
long-term and maintain sustainable business
practices.

From a compliance perspective, we have fully
automated the ongoing screening of our
counterparties on Nexis Diligence and World
Check. These platforms conduct daily checks
against sanctions lists, adverse media, and
politically exposed persons (PEPs), with alerts
sent directly to the Chief Compliance Officer.

Automated monitoring  strengthens our
governance and compliance framework by
enabling early detection of reputational and
regulatory risks, maintaining transparency in
our investment processes, and supporting

responsible decision-making and monitoring.

also reduces manual workload and ensures
consistent ongoing due diligence.

Our Investment Team will continue to work
with our portfolio companies to establish

responsible action plans, with clearly defined

goals, milestones, and steps to achieve them.

We will also continue to utilise and expand
our questionnaire, which enables us to
systematically track progress against our
baselines.

Alongside our efforts to embed greater awareness
and proactivity around responsible initiatives
within our portfolio, we are also focused on
fostering a culture of positive action within the
Firm. We are looking to introduce a new charitable
initiative to support causes that matter to our
team. The initiative will be designed to encourage
and enable staff to take meaningful action in their
communities. VWe see this as the beginning of a
growing commitment for collective impact beyond
the workplace. The dedication our team shows in
their community is a reflection of the engagement
and integrity they bring to their work at Keyhaven.

Most importantly, this initiative will create space
for meaningful discussions, new perspectives and

thought-provoking conversations that deepen
our collective understanding and engagement,
which will not only benefit our Firm culture,
but also sharpen our ability to make more
informed, thoughtful investment decisions that
reflect the complexity of the world we invest
in.
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Report

Some illustrations in this presentation are Al-generated and
are provided for illustrative purposes only.
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