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Gli investimenti ESG continuano il percorso di consolidamento?
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Investimenti ESG | Evoluzione DEI

Environmental, Social, Governance | Diversity, Equity, Inclusion

Quale responsabilita eco-sociale possiamo aspettarci dalle
aziende private?

Quanta credibilita dovremmo attribuire alle loro promesse di
medio termine?
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Quale e il significato di ESG / DEI nel nuovo contesto socio-economico?

Environmental, Social, Governance | Diversity, Equity, Inclusion

= Molte aziende Americane stanno ridimensionando i loro sforzi dopo averli dichiarati nell’ultimo
decennio

= Altre hanno gia rivisto i loro impegni a diventare eco-sostenibili o modificato le regole di ingaggio

= Molte delle lettere annuali sugli obiettivi aziendali scritte dai CEO nel 2025 agli azionisti sono
cambiate di molto

Le dichiarazioni aziendali sulla «Responsabilita Eco-Sociale» sono
quindi state una scelta politica-ambientale per performare?
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L’'importanza del contesto sociale nelle strategie aziendali

Evoluzione degli obiettivi

In generale obiettivi di performance aziendale quali performance finanziare, crescita e
miglior servizio alla clientela

Con lI'ascesa del movimento per i diritti civili nella coscienza politica, la priorita nelle
dichiarazioni annuali erano sull’aumento della diversita della forza lavoro

A meta anni ’60

- > Con appello di Richard Nixon e I'esortazione di Milton Fridman I"'unica responsabilita sociale
Inizi anni 70 delle aziende diventa quello di aumentare i profitti

CEO orientati al profitto
hanno assunto rischi Meta anni 2000
eccessivi
Crisi Globale Whatever it takes
|

Obiettivi nelle lettere agli azionisti salito ad una media di 7, spesso di tipo
sociale dal miglioramento della DEI e della Sostenibilita a quello della
filantropia, abbandonando la massimizzazione del valore per gli azionisti
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2025: Inizio di una nuova strada?

FINANCIAL TIMES FINANCIAL TIMES

US COMPANIES TECH MARKETS CLIMATE OPINION LEX WORK & CAREERS LIFE & ARTS HTSI US COMPANIES TECH MARKETS CLIMATE OPINION LEX WORK & CAREERS LIFE & ARTS HTSI
Workplace diversity & equality Moral Money Workplace diversity & equality
US companies drop DEI from annual reports as How Trump’s war on DEI is changing corporate

Trump targets corporate values culture

Federal investigation of initiatives is bosses’ ‘number one’ worry as Trump attacks ‘immoral
discrimination’

Companies are dropping targets and deleting web pages in response to new legal risks

Servizio | Governance

JPMorgan changes DEI to DOI as companies | Da Deloitte a Goldman Sachs, nuovi
respond to Trump assault on ‘equity’ passi indietro sulle politiche di

Bank is latest big company to adjust approach to diversity following US president’s electi iHCIUSione

Le big della consulenza e i grandi gruppi bancari si adeguano alle pressioni
dell’'amministrazione Trump contro i programmi DEI

Live blog from January 20 2025

di Monid
12 febbr|

Il tramonto delle politiche Dei: anche Google e Accenture si
Another executive order will be aimed at ending “woke” diversity, equity and inclu adeguano agli Ordini esecuti\’i di Trump Contl’o |'inC|USiOne

government, an incoming White House...

Trump set to take aim at ‘woke DEI’

L'azienda di Mountain View ha annunciato la fine del programma Dei (diversita,
P | equita e inclusione): «Siamo un appaltatore federale, dobbiamo conformarci». E CORRIERETV
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2025: Inizio di una nuova strada?

ESG investors’ dilemma over bombs and bullets | Asset managers race to set up European

There’s an argument that greater engagement in the defence sector from sustainable
investors could raise ethical standards FINANCIAL TIMES

defence funds FINANCIAL TIMES

Dutch pensions to invest €100bn in risky assets
boosting Europe’s defence efforts piNANCIAL TIMES

APG boss says largest part of investment to be within bloc owing to ‘attractive valuations’

Managers roll out record number of defence
funds in Asia-Pacific FINANCIAL TIMES

A total of 15 military-themed funds launched in the region in 2024 compared with just one
in 2023

24.04.2025 | Products
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FONDS ONLINE

Hundreds of billions" of potential: DWS opens ESG fund for weapons

DWS lifts arms restrictions: A rule change will allow ESG funds to invest in defence stocks in the future. According to company boss Stefan
Hoops, enormous sums will be freed up — a realignment with far-reaching consequences for the fund industry.

Weapons Ban for Some ESG Funds

Allianz Global Investors to Drop NORD'C

NNNNNNNNNNNNNNNNNNN

REGIONIPE

'§
Finland: funds face call for
greater defence investment




Il ruolo delle societa private

L’importanza di una presenza forte sul mercato

Profitto e prezzi delle
Vendere un servizio o un azioni offrono una
prodotto valutazione parziale e

Responsabilita Sociale
d’Impresa implica costi
iniziali ma ripagano nel

talvolta distorta tempo

|

Ruolo fondamentale del Consiglio di Amministrazione e del Management

Dialogo diretto e KPIs per ciascuna azienda
sulla base di 3 pilastri:
intenzionalita, addizionalita e misurablita
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Investimenti ESG | Evoluzione DEI

Environmental, Social, Governance | Diversity, Equity, Inclusion

Come includere il cambiamento nella gestione dei portafogli?

Soluzioni di investimento
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Sienna Investment Managers | Ver Capital Overview

m

= %f
% ) E{VFL\ Signatory of:
anon I APR

:S@“
Sienna e un gestore Europeo supportato dall’azionista GBL (listed investment holding)

* DNA nei mercati privati e complementarieta di strategie: Private Debt, Infrastructure, Real Estate e
Private Equity,

* Forte integrazione ESG nel processo di investimento

Principles for
Responsible
Investment

Sienna IM Italy (former Ver Capital SGR) piattaforma locale consolidata

* Eccezionale investment track record di oltre 20 anni grazie ad un team fortemente esperto che
lavora insieme dal 2006

* Soluzioni di investimento personalizzate per la clientele italiana, incluso ELTIF PIR, SMA e fondi
dedicati

Data as of Dec 2024
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Tre pilastri organizzativi per la creazione di valore
Integrazione ESG nel
DNA

gestionale e operativo

Conoscenza del tessuto
industriale

ne di valore

vazione e la creazi

Gestione trasversale
ed integrata +
del credito (deal flow)
.. . . j . } . . . : ] . P B LT . i
Visione, gestione ed esperienza trasversale del Private Credit Piattaforma locale vuol dire forte conoscenza del tessuto industriale La sostenibilita guida 'inno
+900 ioni origi dal 2010 .
Real Assets Financing Direct Lending Liquid Credit & dal al 46 \ : i
A Numero di al 2010 024 - [ 7 b " y R BEEA - B = Team ESG di 11 persone full-time
o 81 7 y oy A " di .' i '.FSG
Xk ) |ﬂ |]|] 45 5 45 49 > = A Alix Faure  Jean-MariePéan  Igor Igna Astrid Liedes Ouissal salal integrati na area gestionale
2l == LILL) 1 27 - I I I I aaaaa Reponsble  ClivateAnalist  ESGAmabst | ChiefRiskOficer ESGAmahat operative e ativa.
Y I]]] High yield bonds - || . l l l : e Lidinds PrivgteCredit Private Credt. . ondi ficati come Articolo 8
jal Real Estate A aanricen T R ticieca il (i :Levecogecioona 2010 2011 12 2013 4 2015 20: 2017 2018 2019 02( 2021 2022 023 024YTD T
e - Sienna IM ESG DNA i * 100% dei dipendenti con ESG training
A totale investito in €m dal 2010 al 2024 A O
wmimy RS =
Factering 313 VERST
Public Sector oo Ja1 06
100 131
i 59 79 87. 87 87 :
N L * = m m m m m 0 N
60+ mw nel private credit 2010 011 2012 201 2014 2015 2016 2017 | 2018 | 2019 02 2021 | 2022 023 2024YTD
suddivisi principalmente in due uffici in Europa
Italia & Francia
— . s > . o
Sienna” e Sienna™ Sienna”™
|dentificazi ti tunita di t

Private Evergreen
Loans

Debt

. -
Sienna

INVESTMENT MANAGERS




Sienna Biodiversity Private Credit Fund

= Senior Debt — Target size €200/250m

= First closing a Dic-24 a €100m,

= Partnership con Habitat per modello di valutazione
Nature Invest™ per KPI per ciascuna azienda

Art 9 SFDR — impact fund

Analysis of biodiversity issues by economic sector in order to anticipate the
deployment of the fund

3. SECTEURS D'ACTIVITES CIBLES

We have listed the main economic sectors (non-exhaustive list) in which
we can invest under the biodiversity fund

5 de b perte de

biodiversité dans ke monde.

Scerue de rem,
En porical

*  Water management «  Food +  Waste management " i a0 o
: Woods and forESts ° Alternati\/es to . Te)(tlles 3. SECTEURS D'ACTIVITES CIBLES
* Energy chemicals * Construction

Habitat - Expert in measuring biodiversity indicators

Evaluation Framework of Nature Invest™

Geolocation
data

Information

provided by
the company

Evaluation
of
INTENTION

Weighting @@

Level of materiality Ecological
of potential

characteristics of

impacts the territory

Evaluation
of
IMPACT

Scorecard

2 3 4

Regulations in
place

Evaluation

Identification of
physical hardware

KPIs for the
company

1
I |

anaure s
+ Changement dutlation d I tere ot de 1 mer
+ Utiseton de Peou douce
Polltion
- Emisions de g 3 efet de serre

For each economic sector, we have analysed the biodiversity issues
specific to each sector with the help of an expert (formerly of CDC

Biodiversité) in order to anticipate the deployment of the fund:

3. SECTEURS D'ACTIVITES CIBLES . Habtrs netrets 6tape de consruction senies o égimntation
douce

* Defining the issues

+ Réglementation cimstiaue

* Impacts on biodiversity

onFIDENTIE

Actions e opportunitésprortakes:

* Priority actions and opportunities

+ Donner lapriaité 3 réutisstion des matires premitres

* Examples of topics/ Challenges for companies in the sector

- Mobieres oktions fondées sur a naure

. >
Sienna

conrenmiL

Biodiversity Fund Initiative

|
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.
Slenna

ESG, biodiversity and impact analysis framework

ESG Standards

ESG Framework

systematic (exclusion policy,
controversy analysis, ESG questionnaire,
etc.)

ESGintegration at every stage of the
investment process

. Contribution to a #1.5°C climate

scenario

Regulation

European regulations: SFDR Article 92
Meets the challenges of Art. 29
French LEC (biodiversity strategy)
The EET will be available

1 As defined by the Institute of Sustainable Finance.

2 A fund composed of 100% sustainable investments excluding
cash and prudent support (instruments with no risk of capital
loss on a non-speculative basis). 80% minimum including
liquidity and prudent support.

Biodiversity Fund Initative

Biodiversity

International framework

- The fund responds to 3 pressures
identified by IPBES

- The fund is anchored in the Kunming-
Montreal Agreement: 3 targets are
addressed as a priority

Each financing responds toa
biodiversity challenge:
Solution
Transition
Best practices

Dedicated analysis
Sectoral analysis in lign with
biodiversity
Systematic, specific questionnaire
Biodiversity KPIs

Impact clauses
In line with the selected KPIs

Impact Strategy '

Intentionality
Preservation and restoration of
biodiversity as a central objective of
the fund
100% sustainable investments,
responding to a biodiversity challenge

Additionality
Systematic impact clauses
Support for financed companies
Funding for a research chair

Measurability
Impact indicators
- KM*MSA
. Custom physical Indicators
Annual reporting




Sienna Héphaistos Private Credit Strategy

= Senior Debt — Target size €500m - €1bn
* Focalizzato su PMI Europee del settore Difesa

= Sub-fondo dedicato all’ltalia

= Art 8 SFDR

* Primo closing a Luglio 2025

650

550

450

350

250

EUROPEAN DEFENCE
SMES & INTERMEDIATE SIZED
COMPANIES

€20m - €500m  pefence sector

Revenues Companies crucial to
the defence supply-
chain, including dual

FTE < 3000 use products

Full time employees

B2B companies
30 - 45
Borrowers Fully
Invested Pan-European

strategy covering
European countries with

€10 m - €20m

Ticket range
Italy and Germany

‘V
Sienna i nestment Mnsgers-rvate Crei

astrong focus on France,

A sector strategy that brings meaning and performance to investors

SECURED FINANCING
TAILORED TO THE DEFENCE
SECTOR

Full range of financing solutions
Spectrum of security packages tailored
to borrower’s specific needs

{0\ FINANCING WORKING CAPITAL GROWTH
o_0O

e — Loan with strong security package

FINANCING MANUFACTURING PRODUCTION RAMP UP

— Loan with strong security package

D FINANCING EXTERNAL GROWTH STRATEGY / LBO

—» Unitranche [ senior streched

Financing the European mid-cap companies of the defence industry

ESG
INTEGRATION

O -| Selection with sustainability focus
aligned with Sienna IM exclusion policy

02
03

Incentives for borrowers

ESG metrics tracking & reporting

Art. 8 SFDR*
Sustainability indicators
in line with 2 SDGs

DECENT WORKAND

NN SSONTH

Peace, Justice Decent work

& strong & economic
institutions growth

* Afund that promotes, amon%:mer things,

of these

i ‘or social jstics, or a i
characteristics, provided that the companies in which the investrents are made follow good governance practices

pilly.

|
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EUROPE MILITARY

EXPENDITURE*
(CONSTANT USS$ BN)
250
200
150
1993 1998 2003 2008 2013 2018 2023 100
Ing Ukraine
jtary Expenditure Database
E fall of the Berlin Wall, military spending by European countries fell 50

Large investible landscape in Europe

Small & mid-cap companies, the backbone of the fragmented European defence supply-chain

DEFENCE COMPANIES DENSELY
CONCENTRATED IN KEY EUROPEAN
COUNTRIES

W High density
Low density

4 KEY
COUNTRIES

France, Germany,
Italy, Spain with
strong
concentration of
defence activity

Source: Defence Studies, Mapping the defence sector in Europe '

‘V
Sienna i nestment Mnagers - rateCrei

Europe needs to make up for 30 years of under-investment

For that purpose, the European defence industry must boost its production

€103bn

TOP 10 EUROPEAN DEFENCE
COMPANIES ORDER BACKLOGS (ctn)

+33%

Since 2021
€205bn
€182bn

147bn €154bn

€139bn  €141bn

FRAGMENTED DEFENCE SUPPLY CHAIN
STRUCTURE IN EUROPE

@ AIRBUS B renmera

OEFENCEA SPACE A FEW LARGE
THALES EUROPEAN
A& LEONRROO PLAYERS
(@TU .SAAB Heavily reliant on
e smaller suppliers
>€2bn mMBDA/ (% of ol revenues
revenues S5 SATmaN eatimated)
N ~70%
RENK
€200 m <> €2 bn ~5-10%

revenues

SYMBIOTIC
RELATIONSHIP

DEEP POOL
OF SMALLER
SUPPLIERS

<€200m
revenues

~20-25%

Thousands of Tier
1.2 & 3 suppliers

Critical parts of
supply chain

Number of Mid-Caps

Source: Sienna Analysis




Soluzioni di Private Credits — Europe

:1:,,S,le,nn,a,Su,,stamable,,I,nfra,,D,eb,t,III ,,,,,, T T— - S NS N S

H DOWNSIDE PROTECTION

RO-LOSS STRATEGY

€500m
= First cIosing a €150m a Ott-24, di

| Reducéd capital loss through asset selection and tailored financing soluticns

cui 80% g|a chiamato ommmemo | smowNILD ‘ van;-‘-aw'-fmi-eé.‘n:mam“ e @ T
ol e
= No J Curve, valutazione «at cost» O oo -
= BB+ i ‘ ; oo |
= Gross IRR 8-10% ? ‘ mm i ‘ ‘ | ‘ ‘
= Duration 5-6 anni ) TR Nl S L ,,,S,1enna,Fngven1L n&,,anate,,Im ,,act,D,ebt,F,,und
SUBSTANTIALDEALPI| | P itiepe SUSTAINABII.ITY AT THE CORE :
TArt9SFDR 100% OF DEALS CONTRIBU| | "Siénpa ——— | SUSTAINABLE IRVESTING & BEST-IN-CL 3 : —
« Taxonomy > 70% . 3 3 S S S = Direct Landing alle § s e Loans allineati aIIa " | Ethics Committee !
(0] Ilustrative Deals ' H . H : : [ : : :
Jaxonomy T ey . Dottrina Sociale della Chlesa (Mensuram Bonam) t | Anijupact loan fund thatresjaects tht Social Dietrine ofte Clurelf within o Figorous ESG framework
= SCR< 10% ; 1 1
i = Art9SFDR ,co,n,,p,r,e,se,nz,a,c,o,ml,tatQ,E,t,lc,Q ,,,,,,,,,,,,,,,,,,,,,,,,, Esotimen:
h " ‘ and ) )smp«pwrm 5 | ‘
"“'wu"“w;r'wm | { = Programma formazione gestione Capitale Crlstlano ety m:ﬂwm ‘J:?Z“?Z‘ZZ;ZBZ?JZ?(:L’Z,LZ?Sii?.Q3
: ) Taxgnomy alignmont S ‘ Pontfical Acodemy of Saciol Sciefices undés the nomd Mensurar Bon '
e waue pef 1% Target €100me prlmo closing a Luglio 2025 || e Gommito dso conttbmsito e sico rofions o b caried oul i rder o mprove the wey n i s

1
«o{ FINAVENIR+, INSUMMARY |

of \ i bmuzev H PERFORMANCE & EXPERTISE

Originality of the proposal

An impact loan fund that respeets the Sofial Dpetrine of the Chureh within a rjgorojis

Slenna

+ Comphance with extusises = xcacdar

——-—

v m-‘m

+ Dinkague with the management </ ccopurse

Countdr-cyclical strategy in an inflationary

 Varible rtes i on i + Oufis e [ R—
R - *

.
Sienna O p——_—

N
Sienna

Nt
Sienna

|
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VCCP SME Private Debt Fund — Italia

= Senior Loans da medium-size corporates -
Target size €400m

" Primo closing a Dic-24 a €75m di cui 20% gia
richiamato;

= 4° vintage con esperienza dal 2010
= Zero default in Senior Secured Debt
= Art 8 SFDR

Defensive focus:
o asset selection approach based on fundamental driven investment approach;

o focus on companies with multinational exposures, substantial customer and supplier base diversification and with an export
driven business model;

o focus on Food, Tech, Pharmaceutical, Healthcare, Telecom, Services and related sectors;
o adiversified number of amortizing tranches reducing investment duration;

o issuers with high reporting standards;

o mainly senior secured investment at opco level;

o high contractual protection; requirements with comprehensive financial and non-financial covenants.
Efficient capital deployment also leveraging on well-established relationships both at Italian and European level.

Stable expected NAV with limited price volatility.

Ver Capital Credit Partners SME — Private Debt

Attractive Underlying Factors to launch a new fund

01 Good Timing Floating rate portfolio

Experienced Investment

2
02 Manager

Investment Manager
03 witha track record of

delivered results Zero default in senior secured debt

Capacity to manage several credit strategies

Same Investment team of previous vintages

777777 . Mainly ﬂbating rates
Short ramp-up period
04 Strategy characteristics Low leveraged and resilient issuers

Good single name diversification

|
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Focus on privately held SMEs
VER CAPITAL

. 2 Ver Capital credit partners SME - PRIVATE DEBT
Sienna

Group company

Attractive yields for well equipped companies in defensive and resilient sectors

* Opportunities from the bank's disintermediation process
‘Successful track record in thercdrp;)réte' debt prorrtfolrior nianagemént
Deep understanding of the credit markets
Deep knowledge of the Italian market and key actors
Team with a cumulated experience of more than 200 years in the private markets
Outstanding in-house data base and strong origination capability
Three funds already managed with the same strategy

lvestors within 18 months from first closing.

ATE DEBT




Soluzione Evergreen per i Loans Europei

Credit Partners Fund VIII EU Loans: senior secured, retati, liquidi, floating rate

= Fondo evergreen e art 8 SFDR — fully
invested - lanciato nel 2020 con track
record solido

= Senior Secured, Large Corporation issuers,
Floting rate

= La strategia e focalizzata su settori
resilienti e anticiclici, quali farmaceutico,
healthcare e food

= Liquidita mensile e pluralita di shares

= Informazioni dettagliate sul portafoglio

|
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FUND DESCRIPTION {iRetDste | YID ook |3Months renk | 6Months ranki |9 Months mmki | 1Year mmk 3Years ki MCSPEOM —
i i H i ¥ 1 ! Date Frequency :
:Ver Capital | Sienna Credit Partner VIl (Total Return Full Invested) 31-Dc-24 ¢ 1059% . 1,90% ) 4,72% ‘ 7.21% ‘ 10,59% ‘ 19,82% ‘ 30/04/2020 Monthly:
ELLI Euro Denominated 31-Dec-24 ¢ 879% 3 192% 8 3,81% 0 6.23% 3 8,79% 3 1921% | 3: oyoyz002 Daily
BARINGS EUROLOAN A EURACC 31-Dec-24 1 7.27% 16 166% - 3,36% 16 547% 14 7.27% 15: 10,33% 31/08/2011 Daily!
CAPITAL FOUR INV-EUR B & L-A 31-Dec-24 730% 15 171% 15 3,39% 15 5,38% 16 7,30% 15 12,52% 01/01/2014 Dpaily;
ALCENTRA-EUROPE LN FD-IAEUR 31-Dec-24 ¢ B21% 10 194% 7 3,68% 1 5,94% E 8,21% 10 17,66% 8 01/02/2011 Bi-Monthly!
BLUEBAY-H/I LOAN- H EUR 31-Dec-24 B839% 7 183% 13 3,97% 5 6,03% 6 8,39% 7 18,40% a 11/11/2008 Daily
/OAKTREE EUROPEAN SEN LOAN-I 31-Dx-24 | 924% 2 213% 5 437% 3 5,96% 8 9,24% 2: 19.77% 2 01/04/2009 Monthly:
SCOR EURPN SENIOR LOAN-C EUR 31-Dec-24 ¢ 736% 14 201% 6 3.34% . 5,19% . 7.36% 1a: 16,64% 9 02/03/2018 Weskly
ALL SPG ALT FD-EU LOAN-IAEUR s1Dec24 | B21% 11 i 183% 11 3,60% 12: 571% 11} 821% 11! 1348% 13: 20/08/2018 Daily
INVESCO EURO SENIOR LO-HEUR 31-Dec-24 680% - 261% - 3,82% 9 5,43% 15 6,80% . 12,82% | 18 16/04/2012 Daily;
AXA IM-EUROPEAN LOAN-A 31-Dec-24 ¢ B50% 6 184% 10 3,93% 6 6,31% 2 8,50% 6 18,03% (] 30/01/2015 Monthly:
PGIM QIF EURO LOAN FD-EUROAC 31-Dec-24 | 851% 5 237% 2 4,13% 4 6,07% 4 8,51% 5 1659% 10 03/03/2017 Daily;
BNPP FLXII-EU SEI CRP-IEURD 31-Dec-24 © B35% B 220% a 3,87% B 5,99% 7 8,35% 8 14,75% 12 13/10/2017 Bi-Monthly!
MUZINICH EUROP LOAN-H EURACC 31-Dec-24 681% - 123% - 3,07% . 4,95% . 6,81% . 1293% | 15 20/03/2017 Daily!
ICG EUROPN SENIOR LOAN-AEURA 31-Dxc-24 1 B858% 4 229% B 4,59% 2 5,76% 10 8,58% 4: 1511% 11 21/03/2018 Daily:
M&G - EUROPEAN LOAN 31-Dec-24 825% El 1,80% 15 3,53% 1 5,67% 13 8,25% 2 18,04% 5 01/10/2008 Daily
'WELL FARGO - EUROPEAN LOANS 31-Dec24 | 820% 12 i 183% 12 | 357% 13! 569% 12} 820% 12} 13,47% 14 20/05/2016 Daily
ARCANO - EU SENIOR SECURED LOAN 31-Dec-24 792% 13 181% 14 3.89% 7 6,06% 5 7.92% 13 17,91% 7 28/04/2016 Daily;
NED iy
Portfolio Statistics Top 10 holdings
7 Py F 41 Asset Ticker Wgt Cumulated Wgt
Geographlcal dIStrIbUhon (EU+US) 100% Cheplapharm - XS2618840974 5.5?% 5:51% N

Currency denomination (EUR) 100% LS DeEcnd  BRm) TS

NielsenlQ LX200498 5.28% 16.10%

Average coupon 7.0% Delachaux LX246414  4.79% 20.89%

Alhstrom LX193267 4.12% 25.01%

Yield to maturity 7.2% Triviom  XS2034069836 4.10%  29.11%

Number of sectors (GICS) 15 S Loy 0% 510w

Top 10 holdings 408% “assto Lsess a7e% 4061

Geographical Allocation — Top 10

Sector Allocation — Top 10

VER CAPITAL

Sienna™  Group company
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Sienna fondi UCITS e Ibridi

FONDI UCITS ASSET CLASS SFDR

Sienna Ver Capital Short Term Euro Corporate Short Term Article 8
Sienna Monetaire Euro Money Market Article 8
Sienna Obligations Vertes Global Agg. Eur Green Bond Article 9
Sienna Actions Euro Msci EMU Article 8
Sienna Actions Euro Bas Carbon Msci EMU Article 8
FONDI IBRIDI ASSET CLASS SFDR
. c sats . Bonds | Corporate & :
Sienna Obligations Impact Social Private Debt Article 8
Sienna Private Asset Allocation Multi-Assets | Private Equity Article 8

|
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Investimenti ESG | Evoluzione DEI

Environmental, Social, Governance | Diversity, Equity, Inclusion

Quale responsabilita eco-sociale possiamo aspettarci dalle
aziende private?

1.
Quanta credibilita dovremmo attribuire alle loro promesse di
medio termine?
: Come includere il cambiamento nella gestione dei portafogli?
' Soluzioni di investimento
]

NNNNNNNNNNNNNNNNNN
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Conclusioni

Gli investimenti ESG continuano il percorso di consolidamento?

| principi ESG rimangono validi ma evolve la metodologia con cui sono integrati nella gestione delle
aziende e, conseguentemente, nelle soluzioni di investimento

Combinare mercati pubblici e privati offre un vantaggio competitivo nella conoscenza delle aziende
per estrarre valore in un tessuto industriale e sociale in forte evoluzione

Private
Credit

— 4

Forte impegno ESG

UCITS

Evergreen e
Ibridi .
|
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Grazie

Appendix

NNNNNNNNNNNNNNNNNNN

19



Visione, gestione ed esperienza trasversale del Private Credit

Real Assets Financing Direct Lending

[Eann

Infrastructure

Energy Transition
(debt & equity)

Public Sector

|
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——
Commercial Real Estate Mid Market Small Business
corporates
Junior and Specialized & granular
Junior & senior Debt senior secured Financing
Special situations Factoring

60+ proffessionisti speciaizzati nel private credit
suddivisi principalmente in due uffici in Europa:

Italia & Francia
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Liquid Credit

[

High yield bonds
Leveraged loans

Diversified portfolios with an
income-oriented approach
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Piattaforma locale vuol dire forte conoscenza del tessuto industriale

+900 operazioni originate dal 2010
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La sostenibilita guida 'innovazione e la creazione di valore

Alix Faure Jean-Marie Péan Igor Ignatieff Astrid Liedes Hugo Thomas Ouissal Jalal
Head of ESG ~ Head of Responsible Climate Analyst ESG Analyst Chief Risk Officer ESG Analyst
Finance Listed Assets Listed Assets Private Credit Private Credit
Listed Assets
Sienna IM ESG DNA
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ESG

= Team ESG di 11 persone full-time

= Condivisione dei processi ESG
integrati in ciascuna area gestionale,
operative e organizzativa

= 80% fondi classificati come Articolo 8
&9

»= 100% dei dipendenti con ESG training

Sienna impegno esterno
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Sienna Sustainable Infra Debt I11

Senior Infra Debt — Target size

€500m

First closing a €150m a Ott-24, di
cui 80% gia chiamato

No J Curve, valutazione «at cost»

BB+

Gross IRR 8-10%
Duration 5-6 anni
Art 9 SFDR

Taxonomy > 70%
SCR < 10%

SUBSTANTIAL DEAL PI
100% OF DEALS CONTRIBU

HIGH DOWNSIDE PROTECTION
ZERO-LOSS STRATEGY

Reduced capital loss through asset selection and tailored financing solutions

GREENFIELD BROWNFIELD

Critical energy transition infrastructure assets
offer predictable cash flows

Optimised greenfield exposure
Permitted projects
Parent company support on projects
nearing authorization (<20% of portfolio)

Development
(min 3-5 years)

SID3 TARGET MARKET

- Tailor-made security packages linked to real
Construction assets with stringent covenants in place

1
1
(3-24 months) 1
1
1

ProjectRisk

- Reinforced bargaining power and capability to
1 enforce securities as the sole lender in most

Operations i
(> 10 years) 1 projects
1
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Commissioning

Prospection Permitting

Project Lifecycle

SUSTAINABILITY AT THE CORE
SUSTAINABLE INVESTING & BEST-IN-CLASS STANDARDS
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lllustrative Deals

Deal Technology Country
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SID's Impact! Framework SID's ESG Standards
Project ] Intentionality ) ESG framework
A?::ou)m S e l\\'[l-ll: - GHG emissions reduction as «  Systematic
= strategy e sustainable investment objective - ESG integration at each step of
N « 100% of sustainable investments, the investment process
10outof S t o ' p
L e Contracted fulfilling at least 1 of the 4 SDGs - Action plans in place
) targeted o . - Contributes to +1.5°C scenario
10 outof  Senior at Contracted +  9m tons of CO2 emissions avoided

19 AssetCo

over fund life Regulation

20 out of - European regulations:

Senior at SPV Contracted

Team's Sustainable
achievements since 2015

2.2 GW of capacity financed

3.7m tons of CO2 emissions
avoided through projects
financed

1.2m households supplied with
clean energy

&y Additionality o SFDR Article 92 ) )
il Senior at « 260% of the Fund invested in o EU Taxonomy alignment + 215,000 jobs created at project
A PV 20 AssetCo Merchant 9-10% greenfield assets >70% level
« Thorough selection of sponsors . d h 29 NOUSTR, WADON cune
) | i _ orot ) Responds to French Art. 29 LEC e ]
8 Mixed RE 2 AscetCo Mixed 8-9% with high growth potential challenges (climate strategy) oo | e | 13 %
M - - EET will be available /s/‘ & &
c Biomethane 26 Senior at SPV  Mixed 9-10% Measu_rﬂbllltv . o ‘I
« Project-level impact indicators
Senior at » Annual review of the impact
D Batte! I I 7 Merchant 8-9% .
P> | i I:"j AssetCo strategy by an external third party
° P Homnn *_ 'As per definition by the Institut de la Finance Durable
E PV + Battery === E":} 25 Senior at SPV  Mixed 8-9% 2Fund with a sustainable investment objective : 100% of sustainable investments excluding cash and prudent supports (that do not carry any risk of principal loss on
1 e n n a = o a non-speculative basis), 80% minimum including cash and prudent supports
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Sienna Finavenir + Private Impact Debt Fund

= Direct Landing alle SMEs e Loans allineati alla Ethics Committee
Dott rI n a SOC I a | e d e | I a Ch I esa (Mensuram Bon am) An impact loan fund that respects the Social Doctrine of the Church within a rigorous ESG framework
u Art 9 S F D R Con p rese nza Com |tat0 EtICO Establishment of an Ethics Committee: a consultation and exchange body, independent of the management company
and its representatives.
| 1 i 1 i 1 The purpose of the "Committee” is to supervise the Finavenir+ Fund and its managers’ compliance with the ethical
Progra m ma formaZI()ne geStlone Ca pltale CrIStIa no guidelines inspired by the Social IDoctrine of the Church and in pcrticulcrlthe text gpublished under thtle aegis of the
Pontifical Academy of Social Sciences under the name Mensuram Bonam.
- Ta rgEt €100m e prl mO ClOSI ng a Lugl IO 2025 The Committee also contributes to the ethical reflections to be carried out in order to improve the way in which its
recommendations are taken into account in the management of the fund's portfolio over time.

Originality of the proposal
An impact loan fund that respects the Social Doctrine of the Church within a rigorous ESG framewol

* Compliance with exclusions in accordance with the specifications validated and monitored by an Ethics Committee, in accordance with the SDC.
* Alignment of the strategy with the definition of impact” thanks in particular to a real dialogue made possible by the bilaterality of (non-unionized) deals.

* Dialogue with the management of companies in continuous commitments.

Intentionality

* Contribution to the fund's sustainable investment objective

* Financing of projects that generate social and/or environmental benefits

Additionality
* Priority to developing mid-cap SMEs

* Careful selection of companies through dialogue and audits

Measurability

* Evaluation of the fund's performance using impact indicators in the loan
documentation.
* Annual review of the impact strategy

1 Definition of impact according to the Institute of Sustai
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FINAVENIR+, IN SUMMARY

INVESTMENT OPPORTUNITY INVESTMENT STRATEGY

An opportunity to boost private debt
performance

- 8-9% Target Gross IRR (3-month Euribor + 5-6%) 1
= 300 bps additional yield vs. BB bonds

Financing the Just Transition in Europe in line
with the DSE

Direct lending to SMEs

Loans 100% aligned with the DSE (Doctrine Sociale de
I'Eglise)

Sharing fund 3: part of the management committee will be
donated to support the Institut des Hautes Etudes pour la
Finance Religieuse (IHEFR)

Bridging the lending gap in
continental Europe

- Few specialists in senior debt on SMEs and
small mid-caps

Economic changes fuelling SME and mid-cap
demand for financing

Capital preservation is based on 3 pillars:
1/ Selection of borrowers

2/ Stress tests of business plans and guarantees

3/ Management of security packages

Counter-cyclical strategy in an inflationary
environment

* Variable rates

+ Inflation-linked collateral

100% ESG with impact clause
« resulting in a reduction in the cost of financing for the
borrower of up to 50bp

8 -9% Gross IRR:

3mEUR +5-6%

PICKUP 300 bps

vs. BB corporate bonds 2

100% Impact

(1) The IRR presented is an objective. The management company does not make any commitment in this regard.
(2) Atthe end of June, internal sources, on deals initiated during the 0 interest rate period
(3) Within the meaning of AMF Position 2012-15

PERFORMANCE & EXPERTISE

A team of recognized expertise
* 4 senior managers

=+ 20 years of experience on average
* Synergies with the real assets teams

A strategy proven through several vintages
* 4%IRR expected on ABL-22
* €450M deployed since 2018

FINAVENIR+, Christian Capital in support of
the key issues of SMEs and mid-caps

€100 million target size

Circa 15 targeted investments

An ethics committee
+ Defines the main orientations of the fund's strategy and
will ensure that they are respected

6 COUNTRIES

Pan-European coverage

. >
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Past performance is not indicative of future performance and is not constant over time. The indicative IRRs are non-guaranteed and non-binding.
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Disclaimer

This material is intended exclusively for professional investors within the meaning of Directive 2014/65/EU (MIFID II). This document is a marketing communication presenting
the strategies and expertise of Sienna Investment Managers and its affiliates. This material has no pre-contractual or contractual value, it provides descriptions or analysis based
on general information. The opinions expressed in it do not take into account the individual circumstances of any investor and may in no case, be considered as legal advice, tax
advice or a recommendation, solicitation, offer or advice for any investment or arbitrage of securities or any other management or investment product or service. The
recommended investment horizon is a minimum and not a recommendation to sell at the end of that period. In general, past performance is not a guarantee of future
investment performance. The value of the investments and the performance of the products presented in this material may rise or fall sharply and an investor may not recover
the initial amount of his investment. Some investments, particularly investments in private equity or venture capital funds, have a higher-than-average degree of risk and should
be considered long-term in nature.

The products presented in this document may be subject to certain restrictions in certain countries or with respect to certain persons. Consequently, you are invited to ensure
that you comply with the legal and regulatory provisions applicable to you.

The information contained in this document may be partial and is subject to change without notice. This material may not be reproduced in whole or in part without prior
authorization from Sienna Investment Managers.

Sienna Investment Managers SA, public limited company existing under the law of Grand Duchy of Luxembourg, with a share capital of EUR 111 828 165.

Registered office : 19/21 route d’Arlon, L-8009 Strassen. Registered under number B239125 with the Luxembourg Trade and Company register. VAT number : LU34210174.
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