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This document is for information and discussion purposes only and does not constitute an offer, nor a solicitation of an offer to purchase any securities
managed or to be managed by Meridiam SAS, alternative investment fund manager approved by the AMF under the number GP-14000003 under the European
Union Directive 2011/61/EU, or by Meridiam SAS’ wholly-owned subsidiary Meridiam Infrastructure North America Corporation, a US SEC Registered Investment
Adviser. Any such offer or solicitation shall be made only pursuant to the relevant fund’s constitutive documents and in accordance with applicable laws. Whilst
Meridiam has taken all reasonable care to ensure that the facts stated in this presentation are true and accurate, the information set forth herein does not
purport to be complete and is subject to change. Some of the information contained in this presentation has been obtained from published sources prepared
by third parties. No representation is therefore given with respect to the accuracy or completeness of this presentation. This presentation is not intended to be,
and shall not be a basis on which an investment decision is taken. Past performances are not indicative of future results and all statements of opinion or belief
contained in this presentation, in addition to all views expressed, projections, forecasts or statements relating to expectations regarding future events or the
possible performance of any fund represent Meridiam'’s own assessment and interpretation of information available to it as at the date of this presentation.

CIARA: Climate Impact Analytics for Real Assets IRO: Impact, Risks and Opportunities

D.0: Direct Operations KPIs: Key Performance Indicators

DFI: Development Finance Institutions LEAP: Locate, Evaluate, Assess, Prepare

ENCORE: Exploring Natural Capital Opportunities, Risks and Exposure PAI: Principal Adverse Impacts

ESG: Environmental, Social and Governance SDGs: Sustainable Development Goals

ESIA: Environmental and Social Impact Assessments SIMPL®: Sustainability Impact Measurement Platform
IBAT: Integrated Biodiversity Assessment Tool STAR SCORE: Species Threat Abatement and Restoration data layer
ICESCR: The International Covenant on Economic, TCFD: Task Force on Climate Related Financial Disclosures
Social and Cultural Rights TNFD: Task Force on Nature Related Financial Disclosures
ILO: The Fundamental Conventions of the VC: Value Chain

International Labour Organization VL/L/M/H/VH: Very Low/Low/Medium/High/Very High
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FORWARD

Meridiam’s mission is to deliver sustainable and resilient infrastructure that improve the
quality of people's lives. We work for people and the planet, designing, financing, and
operating transformational infrastructure for the long term. Adressing what we believe
are the world’s most pressing challenges: building resilient communities, tackling climate
change, and protecting the environment. Infrastructures not only deliver essential services
to the communities they support, but also play a key role in achieving the United Nations’
Sustainable Development Goals (SDGs) for 2030.

To reinforce a systematic inclusion of its impact-  defining 5 pillars based on the SDGs most relevant
driven mission within its activities, Meridiam to its role as a long-term infrastructure asset
changed its by-laws to become a Mission-Driven  developer, investor, and manager. Meridiam’s
Company under the French law and is also a sustainable objective is to invest in assets which
certified B Corp, reinforcing its mission strategy by  align positively to its 5-pillar strategy.

o PILLARS
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Resilient infrastructure Clean and Climate Decent work, Biodiversity
and Sustainable Cities  affordable energy  strategy inclusion, and gender

GENDER DECENT WORK AND 17 s
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The fifth pillar of Meridiam’s Mission Strategy
is devoted to ensuring that all assets actively
support Sustainable Development Goals 14 and
15, namely, the preservation of life below water
and life on land. This underscores the fundamental
and inseparable role of nature and biodiversity as
pillars of infrastructure asset resilience and long-
term value: mitigating physical and transition risks
while supporting alignment with evolving regulatory
frameworks and stakeholder expectations regarding
nature-related dependencies and impacts.

Meridiam adopts a proactive approach to nature

management, grounded in the systematic
prevention of adverse pressures and impacts
as defined by the Intergovernmental Science
Policy Platform on Biodiversity and Ecosystem
Services (IPBES) and the climate science from the
Intergovernmental Panel on Climate Change (IPCC).
This approach is further reinforced by a deliberate
effort to identify and implement opportunities for
positive contributions to biodiversity that go beyond
conventional impact mitigation.

This Report follows the Taskforce on Nature-related Financial Disclosures (TNFD) recommendations
with the aim of contributing to the financial market reporting harmonization and commitment to
transparency on nature-related information. As an early adopter of the TNFD framework and among
the first organisations to engage through this type of reporting, Meridiam discloses consolidated data

as of 31/12/2024.
As such, the report is structured around four themes:
O
! Al iy ©
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GOVERNANCE STRATEGY RISKAND IMPACT METRICS AND TARGETS

MANAGEMENT

The report defines the scope of action of Meridiam towards biodiversity and nature, the enabling
governance framework set to facilitate the deployment of its strategy, how the strategy itself is carried
out throughout its activities and finally Meridiam’s 2025 nature-related data.
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Board oversight and Meridiam
governance processes related

O nature

Effective governance of nature-related issues
requires a comprehensive and integrated approach
that recognizes the intersection of nature with
key business dimensions, including physical and
transition risks, climate change, and resource
management. For infrastructure asset managers
such as Meridiam, embedding these considerations
into the company’s risk management systems
and strategic governance frameworks is essential
to safeguard long-term operational resilience.
Ensuring accountability at the highest levels, across

boards and relevant governance committees,
enables informed oversight, drives alignment with
evolving regulatory expectations, and reinforces
the company’s commitment to sustainable value
creation.

Meridiam'’s nature strategy is carried out throughout
the organization via a governance structure that
ensures efficient deployment, full accountability, and
optimal coordination between the management
and operating teams.

Meridiam's governance related to nature

GOVERNANCE

LEVEL

NON

Meridiam
EXECUTIVE Supervisory  Mission
GOVERNANCE Board ~ Committee : tqrgets, and objectives.
L
fffffffffffffffffffffffffffffffffff e
Meridiam Meridiam's Executive Committee
Executive maps a strategy to achieve
Committee : its nature-related objectives.
EXECUTIVE :
GOVERNANCE Meridiqm‘s Munugement‘ Review
Management Commlttee ensures that |nvest.ments
Review : are aligned and do not contradict the
Committee : company's nature-related strategy.
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, v
The Investment Committee reviews
GOVERNANCE Committee :
ffffffffffffffffffffffffffffffffff MR
: The Investment teams ensure ESG
OPERATIONAL Project’s : . .
SUPPORT Company : are properly considered to inform the
Management

Meridiam Meridiam's Mission Committee
: sets Meridiam's nature-related strategy,

: the potential impacts of nature-related
risks as part of its investment decisions.

: and sustainability risks and opportunities

: development of effective risk mitigation
: measures and strategies for enhancing
: positive impacts.

INVOLVED ) TOP-DOWN ) BOTTOM-UP )
ENTITIES PROCESSES PROCESSES

Meridiam's Supervisory Board

and Mission Committee conduct an
annual review of nature-related metrics
and objectives, monitor progress and
any gaps toward achieving these
targets, and ensure that commitments
are effectively met.

Meridiam Executive Committee
reviews the nature-related
objectives annually.

The Management Review ensures
that the assets presented to them
are aligned with these objectives:
this work is carried out on an ongoing
basis throughout the year.

The Investment Committee
ensures the implementation
of the defined nature-related
strategy and mitigation plans.

The Investment teams and Portfolio
Company implement risk mitigation
plans. Simultaneously, data collected
at assets level feeds the strategy
and objectives.



Management roles and responsabillities
IN assessing and managing
nature-related dependencies and
Impacts, Risks and Opportunities (IROs)

Non-executive committees

» Meridiam’s Supervisory Board

The Supervisory Board fulfils a monitoring function of the firm’s strategy, general development, and
business plans. It ensures the firm’s adherence to nature-related considerations that are detailed in
Meridiam’s Sustainability Strategy, Sustainability Risk Policy and its upcoming Nature Policy.

) Meridiam’s Mission Committee

Following Meridiam’s change of status to a Mission-Driven Company under the French law in 2019,
a specific Mission Committee was established to undertake a rigorous evaluation of the impacts
of Meridiam’s investments against its five-pillar sustainability objectives and set new targets for
improvement. Meridiam’s Mission Committee sets and monitors Meridiam’s Nature Strategy, and
Meridiam’s Nature-related objectives. Specifically, the Mission Committee ensures Meridiam’s five-
pillar sustainability approach, including our pillar for Biodiversity (SDG 14 and 15), is implemented. The
Mission Committee is also responsible for setting new sustainability and biodiversity-related targets. The
committee is composed of management, staff, one independent industry expert, and one member of
the Supervisory Board.

Executive committees

) Meridiam’s Executive Committee

Meridiam’s sustainability strategy and annual objectives are defined by the Executive Committee, which
administers and manages the funds at the highest level. The Executive Committee integrates nature
considerations within Meridiam's investment strategy. It also validates that the projects are resilient and
provide solutions to address and withstand nature-related shocks. Meetings generally include the Executive
Committee members (with at least half present, including the CEO to meet quorum), any members
represented by proxy, the corporate secretary, predetermined observers, and staff representatives, with
the CEO acting as Chair. The Executive Committee meetings are held every month, and a yearly review is
also conducted to discuss specific sustainability-related concerns, including nature-related ones. The Head
of the ESG and Sustainability Team is an active full member of this committee.

» Management Review Committee

This screening process affirms the integrity of
Meridiam'’s biodiversity strategy while reinforcing
the company’s commitment to high investment
and risk management standards. Management
Reviews are conducted on a weekly basis, ensuring

Meridiam’s Management Review Committee plays
a critical role in safeguarding the alignment of
potential investments with the company’s nature-
related strategy. It rigorously screens opportunities
to ensure that none of the projected assets go

against this strategic commitment. Particular
attention is paid to the composition of the portfolio,
and the Committee is the first body that excludes
assets which do not meet Meridiam’s environmental
standards. This includes assessing whether the
overall portfolio maintains a balance that minimizes
cumulative impacts on biodiversity and ecosystem
services, ensuring that investments collectively
support nature-positive outcomes rather than
concentrating risks in sensitive habitats.

consistent oversight and strategic coherence.
Meetings are generally attended by Management,
the regional or sector COO, the Global Risk
Officer, the Head of ESG & Sustainability, and the
Security Director.



» Investment Committee

Once validated by the Management Review
Committee, the Investment Committee (IC) makes
the formal investment decisions for each project.
The IC is directly involved in the investment process
and the monitoring of Meridiam's nature-related
strategy through its investments, by:

> reviewing and approving decisions in relation to
investments, along with ensuring an alignment with
Meridiam’s nature-related strategy,

> reviewing portfolio reporting and asset management

activities, including with respect to nature-related
dependencies, impacts, risks, and opportunities,

> monitoring and resolving portfolio issues, including
environmental, social and governance (ESG)-related ones,

> implementing the Funds’ investment strategy, including
key nature objectives.

Investment Committee meetings are held every
week. Meetings are attended by IC members,
predetermined observers, the corporate secretary,
up to two project presenters, the regional COO
or senior lead, the Global Risk Officer, the Head
of ESG & Sustainability, and any other attendees
specifically authorized by the Chair. Each Funds'
Investment Committee has, in general, two
independent members who are the advisors to the
committee in addition to Meridiam's staffs. The
advisors will check on the management on the
fund and advise for the benefit of all stakeholders.

Governance integration within business verticals

on Nature considerations

» The ESG and sustainability team

In 2016 Meridiam formally established a full-time
ESG and sustainability team. Composed of ESG,
climate, and sustainability specialists, the team
acts as a bridge between Meridiam’s nature-
related strategy, Meridiam’s management, and
Meridiam’s investment teams. The Head of the ESG
and Sustainability is an active full member of on the
Investment Committee, the Mission Committee as
well as the Executive Committee.

2 The Hub team

The Hub team manages the Portfolio. Every
quarter, it reviews Meridiam’s assets exposure to
ESG risks, including nature-related risks and, with
the help of the project leaders, it prepares asset
level reports for the Investment Committee reviews
on financial and extra financial criteria, including
nature-related risks. These reports highlight any
significant developments on nature-related risks
and allow the Investment Committee to properly
monitor the implementation of the nature-related
strategy at asset management level.



» The investment team

All investment team members are responsible throughout the decision-making process. To
for proactive integration of nature-related reinforce nature-related responsibilities at the
considerations into their projects and investment investment team level, board members and senior
development. level staff are responsible for the firm’s overall
stewardship activities and ESG integration into
the investment process. In addition, since 2021, all
new funds have included a performance incentive
that encourages investment teams to meet key
SDG-related KPlIs, including those linked to nature.
To further incentivize the investment teams to
achieve the ESG impact targets, Meridiam links
carried interest to SDG performance.

To ensure ownership of nature-related procedures
and assessment among the investment teams,
training sessions are organized on how to integrate
ESG considerations, including nature-related
issues into the investment team’s activities. The
participation of all investment team members in
annual ESG and sustainability training is mandatory.
This ensures that nature considerations for all
investment projects are systematically analyzed

» Portfolio company staff

Day-to-day monitoring of the construction and operation will typically be conducted by the fully staffed
portfolio company. Meridiam carefully focuses on the selection of key employees (including the CEQ,
CFO and other senior employees) some of whom may be appointed or seconded by Meridiam. They are
trained by Meridiam on ESG and Sustainability topics, including nature-related ones. They are also
accountable for implementing performance improvement plans including stakeholder engagement and
nature-related metrics.

Human Rights and engagement activities
regarding nature-related dependencies and IROs

» Board oversight and policies of engagement towards indigenous peoples, local communities,
affected communities and other stakeholders

Meridiam fosters respect for human rights, Meridiam ensures that all assets' positive and
dignity and culture of indigenous people, local negative impacts on nature-related dependencies
communities, and other stakeholder groups affecting local communities, vulnerable groups,
affected by its assets. [ts human rights governance, Indigenous Peoples, and other stakeholders are
engagement activities and due diligence processes known and included in their ESG/SDG evaluation,
are outlined in its Human Rights Policy'. Its which is reviewed by the Management Review
approach ensures compliance with “internationally Committee and the Investment Committee.
recognized” human rights conventions (including A balanced dialogue must be engaged with all
the OECD guidelines for Multinational Enterprises -  stakeholders at every step of the investment and
1976, The Fundamental Conventions of the asset management processes, as described in the
International Labour Organization (ILO) - 1948 and  Human Rights Policy.
The International Covenant on Economic, Social

and Cultural Rights (ICESCR) - 1966) but also consider

human rights criteria of leading Development

Finance Institutions (DFls).

L https://www.meridiam.com/wp-content/uploads/2024/02/Meridiam_Human-Rights-Policy_FEB2024.pdf
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Industry stewardship
and leadership

Meridiam demonstrates leadership in shaping
industry standards and promoting best practices
for biodiversity and climate resilience.

» Climate resilience

> Global Forums

Active participation in the World Economic Forum
(WEF), COPs, Cities Climate Finance Leadership
Alliance (CCFLA), and International Project Finance
Association (IPFA), ensuring biodiversity remains
part of global infrastructure dialogues.

> The FAST-Infra Group (FIG):

Launched in 2022, Finance to Accelerate the
Sustainable Transition-Infrastructure Group, The
FIG, is a unique public-private initiative formed by
Meridiam, who Chairs the organization and hosts
the Secretariat, HSBC, the International Finance
Corporation (IFC), the Organisation for Economic
Co-operation and Development (OECD), the Climate
Policy Initiative (CPI) and the Global Infrastructure
Facility (GIF).

FIG brings together a robust global coalition of over
80 members and partners to foster partnerships
among stakeholders and develop practical solutions
that provide market confidence and catalyze
investments in sustainable infrastructure. Among its
key achievements, FIG has developed the FAST-Infra
Label, a standardized framework for assessing the
sustainability and quality of infrastructure projects.

> Commitment to Biodiversity

Meridiam is a member of Entreprises pour
I’Environnement (EPE), and actively participates
to its Biodiversity Commission to exchange best
practices and strengthen corporate action.

Meridiam’s CEO is a constant and vocal advocate
for biodiversity and sustainability, championing
these priorities across media outlets, open letters,
high-level forums, international conferences, or
leading think-tank debates.

1

Meridiam Endowment
Fund

Created in 2015, the Meridiam Endowment Fund
initially supported several inclusive leadership
initiatives. Since 2022, it has refocused on actively
promoting Meridiam’s mission by supporting
projects aligned with three specific Sustainable
Development Goals (SDGs): gender equality (SDG 5),
life below water (SDG 14), and life on land (SDG 15).
These projects are implemented in collaboration
with NGOs and Meridiam'’s project companies,
creating a collective effort to tackle these critical
global challenges.

In total, Meridiam supported 7 initiatives in 2023
and 2024, with a total investment of €157,000.
Specifically for SDG 15, related to terrestrial
biodiversity, Meridiom funded the association
Biodiversio with €35,000. Biodiversio works to
create a positive impact on biodiversity, often in
urban or industrial areas.

Meridiam and its partner Swiss Krono (a portfolio
company which operates a 64 MW biomass boiler
to supply clean heat to the Sully-sur-Loire plant,
replacing gas units and cutting carbon emissions)
collaborated with Biodiversio to revitalize
biodiversity on an undeveloped plot of Swiss
Krono's industrial site.

Among its objectives, the project aimed to:
» Reintroduce and monitor the evolution of
natural species

o Create an environment where local
schoolchildren can connect with nature

o Foster links with local community initiatives
focused on biodiversity protection

The result has been an increase in the number
of plant and animal species in the region
and improved cooperation with scientific
organizations, schools, and local groups active
in biodiversity protection and promotion.
Furthermore, Swiss Krono's property, which
previously had low biodiversity, has been
completely transformed into a haven for wildlife
and flora.
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Nature-related considerations are integral to Meridiam’s business and financial planning
and are cautiously integrated into its mission and investment strategy: to design, finance,
develop, and operate infrastructure with a long-term perspective, aiming to address
significant global challenges—building resilient communities, addressing nature-related
concerns, and safeguarding the environment.

Since infrastructure assets are directly exposed to
acute and chronic nature-related risks, managing
these issues is essential to Meridiam'’s business,
strategy, and financial planning.

Meridiam is a long-term infrastructure investor;
its assets concession periods can be upwards of
30, 40 even 50 years, and as such, nature-related
risks are material to its activity and systematically
considered on a medium and long-term basis.

Meridiam has more than 23 billions euros under
management with assets in portfolio and/
or in development in Europe, Africa, as well as
America operating in the sectors of sustainable
mobility, critical public services and innovative
low carbon solutions.

Applying the Locate, Evaluate, Assess,
Prepare (LEAP) Framework:
Nature-related considerations

for Meridiam

» Overview of Meridiam LEAP approach

Meridiam's primary nature-related risks and
opportunities are closely tied to the characteristics
of the natural and social environments where
assets are implemented, as well as the scale
and end-use of these assets. Our activities both
depend on nature and impact nature: healthy
ecosystems provide essential services such as
water availability, soil stability, and climate
regulation, which are critical for the resilience
and performance of infrastructure assets. At the
same time, our projects can affect biodiversity,
land use, and ecosystem services if not managed
responsibly. The nature of the asset, whether
it is a brownfield or greenfield development,
also significantly influences the potential
impacts, risks, opportunities, and the necessary
mitigation measures. Given the large footprint
of infrastructure assets, we prioritize managing
biodiversity and habitat impacts, addressing social
implications for local communities, promoting
sustainable resource use, and reducing pollution
from noise, and on water and air.

* O
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For instance, transportation assets, depend
on stable soils and flood regulation and are
more likely to encounter risks related to natural
habitats due to their size. Consequently, there
is an emphasis on maintaining natural habitat
connectivity and managing impacts such as noise,
water, and air pollution. Conversely, hospitals
and schools, typically located in more urbanized
settings, rely on secure water and energy supply,
and focus on efficient resource consumption and
waste management, including hazardous and
radioactive waste.

Meridiam used publicly available databases
identifying sector’s contributions to biodiversity
loss and sectors’ dependencies on ecosystem
services to conduct a first screening of its portfolios’
material IROs (Impacts, Risks and Opportunities)
and dependencies, following the LEAP (Locate,
Evaluate, Assess and Prepare) approach as
prescribed by the TNFD reporting framework.
The year of reference for this assessment and this
report is 2024 which marks the start of Meridiam'’s
engagement in drafting and establishing its TNFD
report and the future Nature Policy that will result
from this process.



How to read the Meridiam
LEAP approach?

This figure provides a roadmap for interpreting the next pages of the report.
Meridiam’s LEAP approach for assessing nature-related dependencies, impacts,
risks, and opportunities follows a consistent structure across all phases: Locate,
Evaluate, Assess, Prepare. Each phase is presented in three layers. The analysis
covers all scopes from direct operations (D.O.) to Meridiam’s downstream and
upstream value chains and applies specialized tools such as Exploring Natural
Capital Opportunities, Risks and Exposure (ENCORE), Integrated Biodiversity
Assessment Tool (IBAT), Species Threat Abatement and Restoration data layer
(THE STAR SCORE) to ensure robust nature-related assessments. This structure
ensures clarity and comparability across sections, helping readers navigate the
report without losing sight of the LEAP logic.

» Phase: Locate, Evaluate, Assess, Prepare (p18 to 33)

APPROACH FOR RESULTS FOR
EACH PHASE EACH SCOPE AND PHASE
> Small guidance note on the methodology > Detdailed explanation of the findings,
applied in each of the sub phase (e.g. L1, L2) including data, observations, and insights
> Full description of the methodology that support nature-related considerations
applied in each phase (Locate, Evaluate, for Meridiam

Assess, Prepare) in Appendix p.48

»» SCOPE

Meridiam identified its activities by sector and value chain (VC) and divided them into three
groups for its LEAP analysis.

3 <

DIRECT ASSETS SUPPLIERS
OPERATIONS (DOWNSTREAM VC) (UPSTREAM V/C)
Meridiam'’s offices Meridiam'’s assets Meridiam’s total D.O!
across Europe, America suppliers

and Africa

In the TNFD report, D.O. and the Asset Value Chain are addressed together because they share
a tangible physical footprint and a direct land-based impact. These activities are inherently
linked to the location and operation of assets, which creates significant environmental and
social implications tied to land use and resource management. In contrast, suppliers are treated
separately as their influence is more indirect and dispersed across various tiers, without the
same localized anchoring effect. This distinction ensures that the analysis accurately reflects
the nature and intensity of impacts across different parts of the value chain.




» TOOLS

The tools applied in Meridiam’s LEAP assessment were selected in accordance with TNFD
recommendations and include:

ENCORE
(Exploring Natural Capital Opportunities, Risks and Exposure)

Provides information on ecosystem service dependencies for all economic sectors and
highlights how these services are provided by natural capital assets and how they might
be influenced by drivers of environmental change such as pollution and climate change.

IBAT
(Integrated Biodiversity Assessment Tool)

Compiles natural parks databases, biodiversity key areas, as well as IUCN red list of
threatened species.

THE STAR SCORE
(Species Threat Abatement and Restoration data layer)

Allows quantification of the potential contributions that species threat abatement and
restoration activities offer towards reducing extinction risk.

-
il
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Overview of Meridiam's application
of the LEAP approach

HIGH LEVEL LEAP ANALYSIS AT PORTFOLIO LEVEL

WHAT HAS BEEN DONE

DIRECT OPERATIONS AND

$<>> SUPPLIERS

nature-related impacts
by project stage for each of these
asset categories

Identified material

dependencies for each supplier
category

; a (UPSTREAM VALUE
ASSETS (DOWNSTREAM ! CHAIN)
VALUE CHAIN) :
PHASE DESCRIPTION :
Covered 116 assets (94% of the |dentified Meridiam'’s supply
BUSINESS portfolio in 2025) ‘ chain categories
L1 f\?‘g.l‘-":&wg Covered 10 direct operations/offices
CHAIN Combined the assets and offices into
14 ENCORE Categories 1
Identified the impacts and ‘ Identified the impacts and
dependencies for each ENCORE dependencies for each ENCORE
L2 PRELIMINARY category/sector (covering Meridiam's | category/sector for suppliers
IMPACTS AND assets and direct operations) ‘ Identified material suppliers’
DEPENDENCIES Focused on the sectors with medium, categories
high and very high impacts and 1
dependencies
Identified the locations of all
Meridiam’s assets and direct |
LOCATE operations, and focused on those !
INTERFACES with material (moderate and high)
L3 impacts and dependencies on nature | NA
WITH NATURE p p :
|dentified the list of biomes and ‘
ecoregions that Meridiam’s assets
and offices interface with !
INTERFACES Used IBAT to identify which 3
L4 WITH SENSITIVE Meridiam's assets and direct ; NA
LOCATIONS operations are in sensitive locations -
Excluded Meridiam’s direct Focused on the following moderate
operations from the scope and high categories of suppliers:
as analysis demonstrated they ! > Food and beverage production
are not material with only very low and retail
to low impact > Distribution and shipping
Focused on the following 4 critical | > Cleaning services
asset categories with high to very > Telecommunications
DETAILED high |mp.octs: and wireless services
@ @ IMPACTS AND > Marine ports > Airtransport
gﬁPg;l#IEg:LIES > Highways, roads.and tunnels Identified the material
ASSETS > C’_ 0ss country rails ' nature-related impacts by project
EVALUATE > Airports 1 stage for each supplier category
Identified the material ! Identified material nature-related

nature-related dependencies for
each of these asset categories
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WHAT HAS BEEN DONE

DIRECT OPERATIONS AND | 50; SUPPLIERS

: (UPSTREAM VALUE
ASSETS (DOWNSTREAM ! CHAIN)
VALUE CHAIN) :
PHASE DESCRIPTION :
PRELIMINARY o Prioritized 34 impacts and Lo Prioritized impacts and
RISKS AND dependencies across the top 4 ! dependencies for each supplier
OPPORTUNITIES categories of assets 1 category
@ @ RISK o Grouped them into key risks (5) ¢ o ldentified key risks and
MANAGEMENT and opportunities (8) related ! opportunities related to prioritized
PROCEDURES to the prioritised impacts and impacts and dependencies
MATERIALITY dependencies '
ASSESS ASSESSMENT 1
» Developed a strategic approach e Stopped the analysis as there were
and began formalizing mitigation no material risks identified
measures to address the 34 ' o Asthese risks and impacts
prioritized risks identified across are considered less material:
the top 4 asset categories : »
\ = \ > focused on opportunities
) STRATEGY ° De5|gned.anfi refined indicators ; to improve the way the supply
ALLOCATION and metrics intended to support : chain interacts with nature.
AND REPORTING fut(ljjre mo;no_rtmg of material risks > Initiated early reflections
PREPARE ey .oppo QLS B : on how these insights could
Reviewed the 8 opportunities : inform future procurement
and initiated their integration and engagement practices

into investment analysis and
asset management strategy

2 No targets have been determined yet
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LOCATE

Results

n Span of the business model and value chain

For the Locate phase, Meridiam first identified its activities by sector across value chain:

& <

DIRECT OPERATIONS ASSETS SUPPLIERS
. (DOWNSTREAM VALUE CHAIN) (UPSTREAM VALUE CHAIN)
> 10 offices across
. > 116 assets across Europe, > Bythe end of 2024, supplier
e Europe: Paris - . . L .

North America, Africa, South spending is mainly concentrated

Luxembourg - Istanbul - . . . .
America and Central Asia in four categories:

Vienna - Amman -
e Subscriptions

(Wi-Fi/phones)
« Cleaning services

» North America:
Washington D.C

o Africa: Dakar -
Johannesburg - Addis » Food and beverages
Ababa - Libreville e Printers

> Additionally, there has been
significant spending on
employee flight transportation,
which is due to our projects
being spread across different
geographic areas and the need
for teams to travel to project
sites for development

2 (183 (14 Screening dependencies, nature interfaces,
and sensitive location exposure

DIRECT OPERATIONS AND % ASSETS (DOWNSTREAM VALUE CHAIN)

Step 1I: Dependency and impact screening

Meridiam completed the ENCORE assessment of its portfolio’s impact using iBAT and STAR tools/databases
to assign each asset and Meridiam’s D.O. to an ENCORE category to facilitate the identification of their
impacts and dependencies on nature?®. Meridiam's assets are grouped under 14 categories.

3 To find the definition of these tools, refer pl5.
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Dependencies to Nature

) Results

# ENCORE ASSET CATEGORISATIONS A:Sg;'s
E13 Highways, roads and tunnels - construction and transportation 34
E4 Renewable electricity - biomass energy production 8
g. E2 Airport services - airport services 4
:‘é E8 Renewable electricity - hydropower production 3
E10 Marine ports and services - marine ports and services 3
E12 Railroads - cross country rail 3
EN Railroads - intercity rail 5
‘§ E16 Water utilities - water services 2
é E17 Renewable electricity - wind energy provision 2
é EN Railroads - intercity rail 5
ES Infrastructure - coastline protection 1
El Building management (in real estate operation companies in ENCORE) 23
B E7 Telecommunication services - integrated telecommunication services 9
g E3 Electric utilities - electric/nuclear power transmission and distribution 6
= E14 Renewable electricity - solar energy provision 5
E15 Environmental and facilities services - waste* 3

Locate matrix in order of criticality
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Step 2: Interface with biomes and ecoregions
Using IBAT, we identified the list of biomes and ecoregions that Meridiam's assets and offices interface with.

Step 3: Interface with sensitive locations
Using IBAT, Meridiam assessed all assets and D.O. to determine which physical locations interact with
sensitive locations. Sensitive locations are defined by TNFD as:

> Areas important for biodiversity, including species; and/or
> Areas of high ecosystem integrity; and/or
> Areas of rapid decline in ecosystem integrity; and/or

“ E15 does not includle Suez. It only takes to account production assets.
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~ High Criticality - Moderate Criticality - Low Criticality
T.u Encore category (the size corresponds to the number of assets)

> Areas of high physical water risks; and/or

> Areas of importance for ecosystem service provision,
including benefits to indigenous peoples, local
communities and stakeholders.



) Results

The following table shows the preliminary Locate assessment of Meridiam's assets downstream value chain.
As shown in the table, asset category criticality in terms of impacts and dependencies are ranked from
high to low. The maps presented in the case study section for the Transgabonais Railway below presents
the interactions between a given asset in Meridiaom'’s portfolio and the various protected areas and species,
and relevant ecosystems components. Such maps exist for each asset in portfolio.

NB. OF % OF ASSET
# ASSET CATEGORY AS.SET INTERACTING WITH ASSET CATEGORY CRITICALLY
SENSITIVE LOCATIONS

Highways, roads | 5 . - . .

E13  and tunnels - construction 33 049, | High Czltlcullty - I.grge num_bers of |_mpocts opd dependencies
- - and 94% of assets interact with sensitive locations

and transportation ;

Alrport services - o High Criticality - Large number of impacts and dependencies
E2 . . 4 75% ; 4 . . :

airport services - and 3/4 assets interact with sensitive locations

Marine ports and services - 0 High Criticality - Large number of impacts and dependencies
E10 - - 3 67% 1 . o .

marine ports and services | and 2/3 ports are in sensitive locations

Renewable electriclty - o High Criticality - Large number of impacts and dependencies
E8 . 3 100% i X . o :

hydropower production - and all assets interact with sensitive locations
E12  Rallroads- cross country rail 3 100% High ertlcull'gy - Large pumber.o.f impacts and dependencies

- and ail assets interact with sensitive locations

E4 Renewable electricity - 8 50°, Moderate Criticality - Large number of impacts and dependencies

biomassenergy production ’ but half of the assets interact with sensitive locations

. r . o Moderate Criticality - Low number of impacts, medium number

SN Roilroads - intercity rail g 80% of dependencies and 4 out of 5 assets interact with sensitive locations.

Water utilities - o Moderate Criticality - Law number of impacts but high amounts
E16 . 2 100% 1 . 8 " .

water services | of dependencies. Bath assets are in a sensitive location

Infrastructure - o Moderate Criticality - Low number of impacts, medium number
E5 - . 1 100% ; . . . . .

coastline protection | of dependencies and asset interacts with a sensitive location

Renewable electriclty - o ~ Moderate Criticality - Medium number of impacts and low number
E17 - L 1 100% ; . X X " .

wind energy provision | of dependencies and the assets interacts with a sensitive location
E6 Infrastructure - ! 100% : Low Criticality - High number of impacts and low number

sporting venue

i of dependencies and the asset interacts with a sensitive location
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Case study - The transgabonais railway in gabon

The Project consists in the finance, upgrade, operation and maintenance of the existing
Transgabonais Railway, under a 40-year concession. Initiated in 1978, the Transgabonais is a c.
650km strategic railway connecting the country’s capital and largest city Libreville, the port of
Owendo, and Franceville, Gabon 3rd city and major inland hub.

As the only railway available to the mining sector, the Transgabonais Railway is a key infrastructure
for the economic growth and diversification. The refurbishment of the railways will result in
improved country's safety for passengers, and additional traffic in line with the development and
diversification of the Gabonese mining sector. The porfolio company is working hand in hand with
the competent local authorities (Ministry of Water and Forests, National Agency for National Parks)
to protect terrestrial fauna. The objective is ultimately to raise awareness and inform employees
and populations on the conservation of land biodiversity. A biodiversity action plan in accordance
with International Financial Corporation's (IFC) performance standards, particularly Performance
Standard 6 has been prepared.

The Transgabonais Railway is an example of a critical asset considering that it:

> Overlaps with a Key Biodiversity Area

> Interacts with an area with High threatened species abatement score

> Passes through an area with a high ecosystem integrity

In addition, this asset is usually associated with a large number of impacts. Since Meridiam'’s
involvement in 2021, comprehensive studies have been conducted to implement effective
measures addressing key environmental and social challenges. These include robust waste
management plans, enhanced monitoring systems for erosion and flood risks, and safety
protocols for local communities. Such actions aim to mitigate significant impacts like terrestrial

ecosystem use and habitat loss, while safeguarding critical dependencies such as erosion
control and flood protection.

> Protected Area > Theatened Species > Ecosytem Integrity > Water Risk

Transgabonais Railway
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Dependencies to Nature

£s
sg SUPPLIERS (UPSTREAM VALUE CHAIN)

When focusing on suppliers, Meridiam used a three- 7 Results
step approach:

. e . . TIER # DIRECT OPS SUPPLIERS CATEGORIES
Step I: Identification of supply chain ; 3 . -
spending according to ENCORE categories _— . S3 Food & beverage production and retail

Meridiam mapped its supplier spending to - 87 Distribution - shipping

ENCORE categories to obtain a clear view of the §2  Cleaning services

organisation’s exposure to nature-related impacts T o S

. . . S8 Gardening services
and dependencies across relevant economic sectors. -
. X i S6 | Office supplies & furniture retail

Step 2: Analysis of each supplier e
. - 1) Infrastructure maintenance contracts

to determine key nature-related TR oo e

dependencies and impacts . S1_ | Telecommunications and wireless services

Each supplier was then analysed to identify the main . S4 Printing and related support services

types of nature-related dependencies and impacts  sm | Pestcontrol

associated with its activities, enabling a preliminary """""""""""""""""""""""""""""""""
assessment of exposure at supplier level. S8 Cortransportation

. Electric/nuclaer power transmission

Step 3: Supplier materiality and 810 distribution

prioritisation Tier3 | o~ | .. S S
Meridiam consolidated its Tier 1, 2 and 3 suppliers [ 59 Enwronmentqlserwces(qutemanqgement)
into 14 ENCORE categories, completed the i S12 | Financial services

ENCORE-based screening to identify suppliers

with potentially moderate or high dependencies TIER # OTHER SUPPLIERS CATEGORIES

and impacts on nature, and prioritised them Tier2 S14 Passenger air transport

considering both the scale of spending and the

criticality of their activities. High Criticality - Moderate Criticality - Low Criticality

Locate matrix in order of criticality

S3

o
'

s14 CQ?

O = N W s o
(%]
-
N
(4
h-]

0 1 2 3 4 5 6 i 8 9 10 1l
Impacts on Nature
Circle size represents the proportion of supply chain spend.

The assessment of Meridiam’s D.O. supply chain highlights several key findings regarding nature-related
dependencies and impacts:

» Supplier categories such as food and beverage » Telecommunications and wireless services
production and retail, shipping, and cleaning subscriptions represent 33% of the total
services are associated with high levels of D.O. supply chain spending. This category is
nature-related dependencies and impacts. linked to a moderate level of nature-related
These categories collectively account for 37% dependencies and impacts.

of Meridiam’s total D.O. supply chain spending.

The Flight Transportation category also demonstrates a moderate level of nature-related dependencies
and impacts, on Nature.
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EVALUATE

Results

@ |dentification of environmental assets, ecosystem
services and impact drivers

The Evaluate phase deepens the screening
conducted in the Locate step by analysing the most
critical asset and supplier categories identified
earlier. Its objective is to determine the key
impacts, dependencies, and their materiality across
Meridiam’s value chain.

Meridiam focused on the high-exposure
infrastructure categories—highways, cross-country
rail, ports, and airports—for downstream assets,
and on the most influential supplier categories—
food and beverage, shipping, cleaning services,
telecommunications, and air transport—for the
upstream value chain.

ASSETS (DOWNSTREAM VALUE CHAIN)

For each of these categories, Meridiam identified
and scored nature-related dependencies (e.g.,
water provision, climate regulation, erosion
control) and impacts (e.g., land conversion,
pollution, GHG emissions).

This analysis established the severity, scale, and
relevance of each dependency and impact,
creating a structured basis to prioritise material
issues. These findings feed directly into the Assess
phase, where related risks and opportunities are
evaluated and ranked.

» Results
# HIGH LEVEL ASSETS CATEGORIES® MAIN IMPACT AND DEPENDENCIES
. For highways, the scale of habitat loss, fragmentation, and alteration alongside
Highways, roads and tunnels - S . SV o
E13 . . significant water use, pollution, and erosion risks makes them highly impactful on
construction and transportation .
terrestrial and freshwater ecosystems
Marine ports are prioritized due to their extensive influence on water quality, coastal
E10 Marine Ports and Services hydrology, and marine and terrestrial ecology, with high dependencies on surface and
groundwater, climate resilience, and flood protection
Cross-country rail assets, such as the SETRAG railway, go through ecologically sensitive
E12 Cross country rail regions, leading to habitat loss, fragmentation, and degradation, as well as substantial
impacts on water resources and air quality
Airports, particularly those in biodiversity hotspots like Madagascar, were selected for their
E2 Airport services direct impacts on terrestrial ecosystems, water use, GHG and non-GHG emissions, and

their role as gateways for invasive species and pollution

The E8 (hydropower) and E4 (biomass energy production) categories were not prioritized this year because their overall impacts on biodiversity and nature are limited
compared to other asset categories. For this analysis, Meridiam chose to focus on categories with the most significant and wide-ranging impacts across all nature dimensions.
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SUPPLIERS (UPSTREAM VALUE CHAIN)

>~
» Results
TIER # DIRECT OPERATION SUPPLIERS MAIN IMPACTS
CATEGORIES AND DEPENDENCIES
. High impacts on terrestrial/freshwater ecosystems, pollution and emissions; strong
S3 :::t(:]cgland beverage production and dependence on climate regulation, water (surface and groundwater), soil quality, and
; natural fibres
Tierl
P - Impacts concentrated on marine/coastal disturbance, GHG and air pollution; depends on
S7  Distribution - shipping A . . . .
j climate regulation, erosion protection, and waterflow maintenance
i . . Impacts from water/soil pollution and chemical waste; depends heavily on freshwater
S2  Cleaning services - X L
i provision, water quality, and natural filtration
Tier2
sl | Telecommunications and wireless Moderate impacts from air emissions, disturbances, and waste; relies on climate
| services regulation, water provision, soil stability, and ventilation
TIER # OTHER SUPPLIERS CATEGORIES
Tier2 S14 Passenger air transport High GHG emissions, air pollutants, and disturbances across ecosystems; depends strongly

As part of, supplier category S14 - passenger
air transport - was intentionally isolated.
Although it represents a significant share of our
upstream footprint, business travel is structurally
necessary for project development, site visits and
stakeholder engagement.

Isolating S14 does not mean deprioritising it;
rather, it allows for transparent monitoring of its
nature-related impacts even though our ability to
influence this supplier group is structurally limited.

on climate regulation, erosion control, and waterflow maintenance for operational safety

High Criticality - Moderate Criticality

Meridiam nonetheless works to minimise
non-essential travel, consolidate trips and prioritise
remote engagement where feasible, while
acknowledging that the leverage to materially
shift the practices of global aviation suppliers
remains low.




© © O Dependency identification, impact
measurement and materiality assessment

ASSETS (DOWNSTREAM VALUE CHAIN)

) Results

Examples of key impacts on nature identified at Asset level (Downstream Value Chain for the 4 most
material categories).

E13 E10 E12 E2
=) > n
=28 i W E
KEY IMPACTS DESCRIPTION S22 852 2 8 REGIONS
ON NATURE 3 = E 3= = o E CONSIDERED
I © <<
Terrestrial The utilization of land-based ecosystems for various ﬁ%ﬁﬁ €-
ecosystem change humar] actl\{ltles such as infrastructure projects, which may ( ] o o o . America -
. resultin habitat destruction ' Africa - Asia
The exploitation of freshwater resources including rivers, Europe -
Freshwater { lakes, wetlands, and aquifers for human purposes often ® Y No rtf? America -
ecosystem change : leading to water pollution, habitat degradation, and alteration Africa
| of aquatic ecosystems §
The consumption of water resources for various human needs 1
{ including domestic, agricultural, industrial, and recreational - Europe -
Water use | purposes, potentially resulting in water scarcity, depletion of [ ] ([ ] ([ ] - North America -
| aquifers, alteration of hydrological cycles, and conflicts - Africa - Asia
| overwater allocation ‘
Greenhouse gas emissions refer to the release of gases such Europe
. i as COy, CHa, N0, and fluorinated gases into the atmosphere, -
b i primarily from human activities which contribute to global ® ® ® ® Q;Jrif;ﬁ:n;:igca )
| warming and climate change ;
Air pollutants other than greenhouse gases, including particulate 1
- | matter, sulfur dioxide, nitrogen oxides, VOCs, and heavy metals, . Europe -
232 A?:IGO‘IEI?:tI:sr‘:tos ns | emitted from various sources such as vehicles and industries o o o . North America -
p i which can have adverse effects on ecosystems, - Africa
| andthe environment ‘
Anthropogenic disturbances caused by noise and light pollution |
Anthropogenic from sources such as transportation, industrial activities, ® ® ® ® ﬁ%ﬁﬁ ir-nerica .
disturbances : urbanization, and outdoor lighting, which can disrupt wildlife Aftica - Asia
| behavior, communication, and navigation and alter ecosystems 3
. Substances, including chemicals, nutrients, pathogens, i
| and microplastics, discharged into water bodies causing water - Europe - .
Water pollutants § ! o o X X o o o @  North America -
i pollution, eutrophication, toxicity to aquatic organisms, and | ' Africa - Asid
. degradation of water quality for human use and ecosystem health - §
TR Human activities that lead to habitat loss, degradation, |
w'ldl.'fe Jrancosinent i and fragmentation resulting in loss of habitat quality i Europe .
(Habitat Loss and ' and ivity for wildlif ot duced biodiversi [ ) o @®  NorthAmerica -
Fragmentation) | an conr]ectlwty orwildlife popu ations, reduced biodiversity, ' Africa - Asia
. and decline of vulnerable species 3
Discarded materials and products generated by human activities Europe
Solid waste i which can accumulate in landfills, pollute soil and water, attract i -
production | pests, and pose risks to human health, wildlife, and ecosystems ® ® e o Egri‘(c:rxrx;réca .
 ifnot managed properly ;
. The utilization of marine environments such as oceans, seas, ;
::Ih(::rl‘niecosystem i and coastal areas for activities like shipping, which can cause (] . Europe - Africa
9 : habitat destruction, and disturbance to marine ecosystems ‘
Interventions or manipulations of biological systems
L :and organisms by humans, including introduction of invasive i
Siological | species, genetic modification, habitat restoration, wildlife . Europe -
;::g:zirt?:g:sl management, and conservation efforts, which can have diverse ® ®  North America -

| impacts on ecosystems, biodiversity, species interactions,
. and ecological balance

Africa - Asia

@ Very High Criticality @ High Criticality @ Moderate Criticality
N.B. Low/Small and very Low/Very Small Impacts and dependencies are excluded at this stage.
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Examples of key dependencies on nature identified at Asset level (Downstream Value Chain).

E13 E10 E12 E2
¢2 z, w 2
KEY DEPENDENCIES DESCRIPTION =P g 2ea ZE 5 REGIONS
ON NATURE = 2= =e = = o = CONSIDERED
=0 = —
T © <<
! Global climate changes is provided by nature through the long- ; : ; ;
| term storage of carbon dioxide in soils, vegetable biomass, and | . Europe -
Climate changes | the oceans. At a regional level, the climateisregulatedbyocean | @ @ @ | @ | @ | North America-
{currents and winds while, at local and micro-levels, vegetation can | | Africa - Asia
{ modify temperatures, humidity, and wind speeds i : : : 1
i § L . . . : : : - Europe -
ood and storm . Flood and storm protection is provided by the sheltering, buffering . : . : . : . " North America -
natural protection and attenuating effects of natural and planted vegetation i : : : Africa - Asia
i Mass stabilisation and erosion control is delivered through
| vegetation cover protecting and stabilising terrestrial, coastal ‘ : : : § Europe -
Mass stabilisation i and marine ecosystems, coastal wetlands and dunes. Vegetation | o Y Y Y Nor‘tﬁ America -
and erosion control ;on slopes also prevents avalanches and landslides, i ; ; ; § Africa - Asia
i and mangroves, sea grass and macroalgae provide erosion i
i protection of coasts and sediments
5 g L i i % % . Europe -
urfgqe water 3 Sl{rfuce water is provided from streams, lakes or harvested ® @ @O @ NorthAmerica-
provision | rainwater i : : : Africa - Asia
| Relates to water stored in underground aquifers made : : : : Europe -
Groundwater i of permeable rocks, soil and sand, groundwater sources originates ® : : ® : ® § NortﬁAmerico ~
provision i from rainfall, melting of the snow and water flowing from natural | ‘ ‘ ‘ Africa - Asia
i freshwater resources §
i The hydrological cycle, also called water cycle or hydrologic i ; ; ;
Waterflow cycle, is the system that enables circulation of water through Europe -
et i - the Earth's atmosphere, land, and oceans. The hydrological cycle e O o ~ North America -
. is responsible for recharge of groundwater sources (i.e. aquifers) : : : - Africa
: and maintenance of surface water flows i : : : 1
Natural screening Vege.tution is thg mc'lin.n.atuml t?arrier l{SBd to reduce noise - Europe - _
of sensoryimpacts | Cndlight pollution, imiting the impact it can have on human @ @ ~ @  North America -
i health and the environment § : : : - Africa - Asia
Sl L . Buffering and attenuation of mass flows allows the transport | | |
attenuation of mass | Buffering and attenuation of mass flows allows the transpor : 3 ) ' Europe - Africa
flows § and storage of sediment by rivers, lakes and seas ; :

i Bio-remediation is a natural process whereby living organisms | | | | |
Bio-remediation : such as micro-organisms, plants, algae, and some animals § : L @ - Europe - Africa
: degrade, reduce, and/or detoxify contaminants ‘ : : : 3

@ Very High Criticality @ High Criticality @ Moderate Criticality
N.B. Low/Small and very Low/Very Small Impacts and dependencies are excluded at this stage.
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\’ SUPPLIERS (UPSTREAM VALUE CHAIN)

) Results

Examples of key impacts on nature identified at supplier level

(7]
[24]
(%]
~N
[74]
N
(%]
41

S1

>

KEY IMPACTS

ON NATURE DESCRIPTION

FOOD AND
BEVERAGE
PRODUCTION
DISTRIBUTION
SHIPPING
CLEANING
SERVICES
" TELECOMAND
WIRELESS
SERVICES
AR
TRANSPORT

Terrestrial ecosystem The utilization of land-based ecosystems for various human activities such
change . as infrastructure projects, which may result in habitat destruction

| The exploitation of freshwater resources including rivers, lakes, wetlands,

Freshwater ecosystem ¢ and aquifers for human purposes often leading to water pollution, habitat o
change ; . . .
. degradation, and alteration of aquatic ecosystems
Marine ecosvstem The utilization of marine environments such as oceans, seas, and coastal | ;
change 4 | areas for activities like shipping, which can cause habitat destruction,and | @ | @

. disturbance to marine ecosystems

{ The consumption of water resources for various human needs including ; : ; ; ;

: domestic, agricultural, industrial, and recreational purposes, potentially § ® : : ® : : ®
| resulting in water scarcity, depletion of aquifers, alteration of hydrological | ‘ ‘ ‘ ‘

. cycles, and conflicts over water allocation

Volume of water use

Greenhouse gas emissions refer to the release of gases such as CO,, CH4, i ; ; i i
GHG emissions | N20, and fluorinated gases into the atmosphere, primarily from human o O o o
. activities which contribute to global warming and climate change : : : : :

Air pollutants other than greenhouse gases, including particulate matter, sulfur
Non-GHG emissions and ; dioxide, nitrogen oxides, VOCs, and heavy metals, emitted from various sources

Air pollutants i such as vehicles and industries which can have adverse effects on ecosystems,

i and the environment i

Anthropogenic disturbances caused by noise and light pollution from ; : : : ;
Anthropogenic © sources such as transportation, industrial activities, urbanization, and § : ) : : ® : )
disturbances { outdoor lighting, which can disrupt wildlife behavior, communication, and | ‘ ‘ i i

i navigation and alter ecosystems

| Substances, including chemicals, nutrients, pathogens, and microplastics, | : :

. discharged into water bodies causing water pollution, eutrophication, toxicity o : o : ®
| to aquatic organisms, and degradation of water quality forhumanuseand | ‘ ‘

; ecosystem health

Water pollutants

| Substances that contaminate the soil, making it harmful to plants, animals,
. and humans. These pollutants can originate from a variety of sources, ‘ ; ;
Soil pollutants | including industrial activities, waste disposal, and urban development. @ @
i Soil pollution can degrade the quality of the soil, reduce its fertility, i 1 1
| and disrupt ecosystems

Discarded materials and products generated by human activities which can : ; ;
Solid waste production | accumulate in landfills, pollute soil and water, attract pests, and pose risks | o o o o
©to human health, wildlife, and ecosystems if not managed properly i : : :

Usage of other resources not mentioned in the present categories:
BT ED i e.g.use of energy or raw materials 1 & e o o
Interventions or manipulations of biological systems and organisms
Biological { by humans, including introduction of invasive species, genetic modification |
interfirences . habitat restoration, wildlife management, and conservation efforts, which @

i can have diverse impacts on ecosystems, biodiversity, species interactions,
i and ecological balance

Given the scale of Meridiam's supply chain the likely impacts from Meridiam's upstream suppliers is
expected to be much smaller than indicated for the whole sectors shown above (excluding air transport).
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Examples of key dependencies on nature identified at supplier level (downstream value chain)
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Global climate change is provided by nature through the long-term storage
. i of carbon dioxide in soils, vegetable biomass, and the oceans. At aregional | i
Climate change . level, the climate is regulated by ocean currents and winds while, at localand ® o o : o o
| micro-levels, vegetation can modify temperatures, humidity, and wind speeds | ‘
Flood and storm natural Flood and storm protection is provided by the sheltering, bufferin
s ’ . / J 9 o O o o

protection i and attenuating effects of natural and planted vegetation

| Mass stabilisation and erosion control is delivered through vegetation

i cover protected and stabilising terrestrial, coastal and marine ecosystems, ! ! !

| coastal wetlands and dunes. Vegetation on slopes also prevents avalanches | @ @
: and landslides, and mangroves, sea grass and macroalgae provide erosion : : :

| protection of coasts and sediments

Mass stabilisation and
erosion control

- Surface water is provided through freshwater resources from collected
ST T AT | precipitation and water flow from natural sources i e @

| Groundwater is water stored underground in aquifers made of permeable |

i rocks, soil and sand. The water that contributes to groundwater sources o
. originates from rainfall, snow melts and water flow from natural ‘

| freshwater resources

Groundwater provision

{ Maintaining the physio-chemical characteristics of marine and freshwater ® o

wliz ety | sources to ensure favourable living conditions for biota

| Soil quality is provided through weathering processes, which maintain bio-

i geochemical conditions of soils including fertility and soil structure, ®
:and decomposition and fixing processes, enabling nitrogen fixing, nitrification

{ of dead organic material

Soil quality

The hydrological cycle, also called water cycle or hydrologic cycle, is the i : :
system that enables circulation of water through the earth’s atmosphere, | o o o
land, and oceans. The hydrological cycle is responsible for recharge of i : :

Waterflow maintenance |
| groundwater sources (i.e. aquifers) and maintenance of surface water flows |

{ Indoor air quality (IAQ) can be influenced by natural or planted vegetation,

i which may contribute to the reduction of certain indoor pollutants. However,

i vegetation does not provide ventilation in the sense of air exchange; rather,it : :

| may assist in the partial removal or mitigation of contaminants such as volatile | ® ®
: organic compounds (VOCs) and, indirectly, airborne microorganisms. Without : :

{ adequate ventilation and air renewal, pollutants including VOCs, airborne

: bacteria, and moulds can accumulate over time, potentially leading

| tolong-term health implications for building occupants.

Ventilation

| Fibres and other materials from plants, algae and animals are directly used |
i orprocessed for a variety of purposes. This includes wood, timber, and fibres

ALOEECIIGHED | which are not further processed, as well as material for production, such as | [

tendls i cellulose, cotton, and dyes, and plant, animal and algal material for fodder
| and fertiliser use
| Pest control and invasive alien species management is provided ‘ : :
Pest control : through direct introduction and maintenance of predator populations, N )

| landscaping areas to improve pest control and manufacture biocides
i based on natural toxins

i Filtering, sequestering, storing, and accumulating pollutants is carried out : :
Filtration | by arange of organisms including, algae, animals, microorganisms and § | - @
{ vascular and non-vascular plants 3 ‘ ‘

@ Very High Criticality @ High Criticality @ Moderate Criticality
N.B. Low/Small and very Low/Very Small Impacts and dependencies are excluded at this stage.
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ASSESS

Results

Q @ @ @ Risk and opportunity materiality assessment

» Methodology

ASSETS (DOWNSTREAM VALUE CHAIN)

Preliminary risks and opportunity assessment: In the first part of the assess phase, Meridiam evaluated the
risk and opportunity types corresponding to each critical categorie of assets and detailed their specificities
for each selected asset type. Existing risk management and mitigation processes were then analyzed.

Materiality risk assessment

)» Results

TYPE DRIVER RISK RELATED IMPACTS/DEPENDENCIES CRITICALITY

LINEAR ASSET CATEGORIES
(CROSS COUNTRY RAILS, HIGHWAY, ROADS AND TUNNELS)

PHYSICAL RISKS

. Ground instability/
\ slope instability/
© erosion/Surface

. water flooding

i orground water
. flooding

i Risk of physical damage during

i construction and operation due to

i ground instability/slope instability/
i erosion and flooding

i Ground instability, slope failures, erosion and surface or groundwater

. flooding can weaken soil strength, damage foundations and disrupt :

i construction or operations. The asset depends on stable soil structure, High
i predictable groundwater levels, natural drainage processes and :

| vegetation cover to maintain load-bearing capacity and prevent erosion

Unplanned
© hydrological
| variations

© natural protections

Extreme weather
i and climate
. changes

Risk of physical damage during
i construction and operation due to
i unplanned hydrological variation

" Lowflood and storm Risk ofphyswoldamoge.dunng
: : construction and operation due to low

 flood and storm natural protections

! Risk of physical damage during

i construction and operation due to

i global climate changes influencing
| weather patterns

i Unexpected shifts in groundwater flow or hydrological conditions can

. undermine foundations, reduce soil stability and increase the likelihood

. of structural damage. The asset depends on predictable groundwater © Medium
i levels, stable hydrogeological conditions and natural water-regulating

| ecosystems to maintain ground integrity

. Limited natural flood and storm protection increases exposure to

. flooding, erosion and weather-related structural damage. The asset ;

. depends on natural flood-regulating ecosystems such as wetlands, : High
| permeable soils and vegetated buffers to dissipate stormwater and

© reduce erosion

i More intense storms, rainfall, heatwaves and other extreme :

| weather events increase the risk of physical damage during construction

. and operation. The asset depends on natural flood regulation, : High
| vegetation-based erosion control and stable soil conditions to buffer

| extreme weather impacts and maintain operational continuity

TRANSITION RISKS!
REPUTATIONAL AND REGULATORY

© Environmental
. impacts

Community
| constraints

! Water stress and
| screening

Risk of regulatory obligations due
 to environmental impacts during
: construction and operation

Reputational and regulatory risks
i due to community opposition

Regulatory and reputational risks
! due to biodiversity loss

| Risks associated with catchment-level
! water stress and insufficient natural
| screening

Biodiversity loss, GHG and non-GHG emissions, pollutant discharges, ‘
- runoff, freshwater degradation, solid waste and edge-effects can trigger High
- regulatory scrutiny and compliance actions i

| Noise, light pollution, dust, visual disturbance from limited natural

i screening, wildlife collisions and other environmental nuisances !

! can lead to community conflict and reputational pressure, while . Veryhigh
| the asset depends on ecosystem integrity and responsible operations to

| preserve its social licence to operate

| Habitat disturbance, species impacts and edge-effects increase
\regulatory attention and reputational risk, while the asset depends on
I healthy biodiversity to maintain compliance and avoid

i ecological degradation

| Rising water stress, freshwater depletion and limited vegetated

| screening heighten erosion, ecological degradation and regulatory |

| attention, while the asset depends on adequate water availability 4 High
| and natural vegetation buffers to stabilise soils and support {

| ecosystem protection
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TYPE DRIVER RISK RELATED IMPACTS/DEPENDENCIES CRITICALITY

:  Risk of financial loss due to

© Environmental ! environmental nuisances, such as light
- externdlities  and noise pollution during construction
; . or operation

Environmental nuisances drive mitigation and compliance costs Very high

i Risk of costs increase during i Unforseeable impacts on natural components and habitats can increase the
i construction and operation due to i costs related to additional mitigation and compensation measures required | Very high
i unforseeable environmental issues © to comply with regulation !

\ Environmental
| impacts

FINANCIAL
RISKS

: Risk of financial loss due to operational :
: Operational " disruption caused by the materialisation © Physical hazards can interrupt construction and ongoing operations leading .
i . : S ! . : N . Very high
. disruption  of physical risks during constructionand : tofinancial loss

: operations. !
Construction and i Risk of operational disruption due to the

i materialisation of physical risks during | Physical hazards can interrupt construction and ongoing operation High

operation disruption i construction and operations.

LINEAR ASSET CATEGORIES (CROSS COUNTRY
RAILS, HIGHWAY, ROADS AND TUNNELS)

OPERATIONAL
RISKS

TYPE DRIVER RISK RELATED IMPACTS/DEPENDENCIES CRITICALITY

. Water stagnation, erosion from currents and littoral drift, storm surges and |
. pollutant releases can weaken or damage port structures, while the asset

. depends on stable sediment dynamics, natural coastal protection and

. predictable hydrological conditions to maintain infrastructure integrity

Risk of physical damage to port
i infrastructure due to coastal dynamics
i and marine hydrology

+ Coasts and currents
i dynamics

High

(%)

&

2 | Risk to human and animal health from Sewage discharge and water pollution degrade marine ecosystems and pose

=1 Humanandanimal | untreated wastewater and marine *human and animal health risks, while port operations depend on healthy .
I : : e ore - High
©  hedlth i pollutants released in the seawater ' aquatic ecosystems and natural water-filtration processes to sustain safe

z : i during port operation © working conditions and environmental compliance

=

o

| © Unexpected shifts in groundwater flow or hydrological conditions can
e | Risk of physical damage during - undermine foundations, reduce soil stability and increase the likelihood of .

: hydrological variation : construction and operation due to . structural domage. The asset depends on predictable groundwaterlevels, | Medium
; . unplanned hydrological variation . stable hydrogeological conditions and natural water-regulating ecosystems

| . tomaintain ground integrity |

| Risk of regulatory obligations due

© Biodiversity loss, GHG and non-GHG emissions, pollutant discharges, runoff,

| constraints | community opposition . conflict and reputational pressure, while the asset depends on ecosystem
| | © integrity and responsible operations to preserve its social licence to operate

© Environmental i ; ! ‘ .
© impacts . toenvironmental impacts during © cantrigger regulatory scrutiny and compliance actions High
. mp : construction and operation ; ggerreg v v P
‘ i Regulatory risks as airports are : 3
- Regulatory and - responsible for controlling illegal wildlife | Controls against wildlife trafficking and invasive species are critical tomeet © Medium
- wildiife trade - trade that may also contribute tothe  regulatory expectations i tolow
o A ! introduction of invasive species ‘ ‘
h ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,
(-4 1
2 : ; © Noise, light pollution, dust, visual disturbance from limited natural screening,
w i Community | Reputational and regulatory risks due to | wildlife collisions and other environmental nuisances can lead to community Very high
= i
x
<
=

TRANSITION RISKS
REPUTATIONAL AND REGULATORY

Habitat disturbance, species impacts and edge-effects increase regulatory
| attention and reputational risk, while the asset depends on healthy  Veryhigh
! biodiversity to maintain compliance and avoid ecological degradation

Regulatory and reputational risks due to |

! biodiversity loss

i Risks of regulatory and reputational

- Fisheries and species | damages due to fishery disturbance .~ Fishery disturbance, habitat damage and invasive species elevate regulatory | Medium
- impacts § habitqgt impacts and sgecies disrupt'ion © scrutiny and community conflict ; tolow
» | Risk of financial loss due to from ;
x . ! mitigati i - L . .
v | Environmental : T EEIES |mplgmented . Disturbance of local fisheries and degradation of coastal ecosystems drive .
- - : to control pollution, limit fishery : q - o High
o2 | externalities ! i . | compensation, remediation and reinforcement costs
. i disturbance, or prevent community :
< i conflicts during construction or operation |
(%]
= . . . . . .
< el  Risk of costs increase during - Unforseeable impacts on natural components and habitats canincrease :
= : T—  construction and operation due to - costs related to additional mitigation and compensation measures required = Very high
= P : unforseeable environmental issues . tocomply with regulation |
= ) - ) N D oenns : . :
§ - Shipping trafficand | Risk of operational disruption due to - Shipping-related pollutants constrain operations and require
© v | pollutants : water pollutants from shipping traffic additional controls
BB
E = Construction and | Ezlgrfigl?:(:gggggl ‘:]'i?é’;;‘:gg:g:;;he ! Physical hazards such as erosion, flooding, groundwater instability and
o. ! operation disruption . physic 9 | invasive species can interrupt construction and ongoing operation
o | : construction and operation |
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TYPE DRIVER RISK RELATED IMPACTS/DEPENDENCIES CRITICALITY

AIRPORTS

* Impermeable surfaces and water stress heighten flood risk and strain

Climate and water Risk of disruption to airport construction ground stability. The asset depends on stable soil structure, predictable

[7;] .
ﬁ | stress i and operation due to land use change | groundwater levels, natural drainage processes and vegetation cover A
z | ; | to maintain load-bearing capacity and prevent erosion
N S
S
o | Risk of physical damage during 5 More |n.tense storms,.ramfull, hgutwuves and other extreme vyeuther
> | Extremeweather ; q . events increase the risk of physical damage during construction
T ; : construction and operation due to : o 5 .
z and climate ! global climate changes influencin . and operation. The asset depends on natural flood regulation, High

. changes |9 9 9 . vegetation-based erosion control and stable soil conditions to buffer

: : weather patterns : o P . L

: . extreme weather impacts and maintain operational continuity

3 Regulatory risks as airports are 3

- Regulatory and - responsible for controlling illegal wildlife - Controls against wildlife trafficking and invasive species are critical Medium

- wildlife trade - trade that may also contribute tothe  : to meet regulatory expectations tolow

TRANSITION RISKS

- Environmental
. impacts

- Community | Reputational and regulatory risks due to |
. constraints { community opposition

>
e
2
<< |
-
=2
(L
(7]
o
Q
=
< !
-
<< |
=
o
-
< !
h‘
=
-9
(17}
O

i introduction of invasive species

- Regulatory risks due to environmental | Biodiversity loss, pollutant discharges, runoff, freshwater degradation,
: impacts during construction and - solid waste and edge-effects can trigger regulatory scrutiny and
: operation . compliance actions

. GHG emissions contribute to climate change, triggering stricter
| regulatory requirements, carbon-pricing schemes and reporting

GHG emissions Regulatory and reputational risks obligations. Heightened scrutiny from regulators and stakeholders

i climate-related i due to GHG emissions during airport i canincrease compliance costs and reputational pressure. The airport

© regulatory pressure | construction and operation . depends on effective emission-reduction measures, energy-efficient

| systems and access to low-carbon energy sources to maintain
! regulatory compliance and stakeholder trust

. Noise, light pollution, visual disturbance from limited natural screening,
- wildlife collisions and other environmental nuisances can lead to

. community conflict and reputational pressure, while the asset depends
on ecosystem integrity and responsible operations to preserve

. its social licence to operate

: ! Habitat disturbance, species impacts and edge-effects increase
! Regulatory and reputational risks due to | regulatory attention and reputational risk, while the asset depends

Very high

FINANCIAL
RISKS

. externalities

 pollution control during construction
: and operation

! Risk of costs increase during . Unforseeable impacts on natural components and habitats can increase !

Biodiversity loss | biodiversity loss i on healthy biodiversity to maintain compliance and avoid Very high
| ! ecological degradation

: Financial risks due to environmental

. Huliael I 6 GO O R Environmental nuisances drive mitigation and compliance costs Very high

. construction and operation

:Emnvzcértl?entol i construction and operation due to © the costs related to additional mitigation and compensation measures Very high
| Imp i unforseeable environmental issues © required to comply with regulation
-
<<
50 T
== . Constructionand Risk ofoperqhonaldlsrgphon dueto_ the © Physical hazards such as erosion, flooding, groundwater instability .
=N I tion disruntion | materialisation of physical risks during dinvasi " int t tructi d . i High
& &  Operationdisruption | - and invasive species can interrupt construction and ongoing operation
e 1
o
o
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By combining similar risks categories together, the assessment concluded that Meridiam has 5 main risks
that are deemed material for Meridiam at downstream value chain level:

RI1 Physical risk R2 Reputational R3 Reputational R4 Financial R5 Operational
of damage due and regulatory and regulatory risk linked to disruption
to climate and risk due to risk due to mitigation of risk due to the
environmental community and biodiversity loss operational materialisation
hazards stakeholder environmental of environmental
conflicts impacts and climate-
related hazards

% Opportunity assessment

TYPE OPPORTUNTIY DESCRIPTION RATING

o : M
= . Investin new assets or projects that actively ~ Meridiam can capitalize on the increasing demand for sustainable : r:lujg:tunit
§ . contribute to biodiversity restoration and - investments, gaining access to new markets and meeting the growing : w‘;tph hi h-Zost
< . sustainable resources . expectations from ESG-focused investors - with higf
= : . implication
1 . . By integrating nature-related risks into portfolio management, Meridiam can Quick win
Q ] FuIIg/flr;.tegrate nuture;r(el;:ted risks into t . improve the assets long adjusted returns. Avoiding investments in companies  with low cost
= ] portiofio management {change management ., ooy highly exposed to nature-related risks (e.g., deforestation, water . implication
& | *+update in systems + due diligence) © scarcity) minimizes future losses i
n
a
=
: " Und dure for the | T . Updating the procedure for the Investment Team to anticipate stakeholders'  © Quick win
2 Updateprocedure forthe InvestmentTeam  oirements and expectations through impact assessments involves © with low cost
= - toanticipate s;ukeh:l‘ders requirements/  integrating a proactive approach to understanding and addressing the * implication
2 ex;:’e(:‘tatlfon§|! roug Imp_u(I:F ussessmentls | needs of all stakeholders (e.g., investors, regulators, communities) early in the
& and thus facilitate financial investment close - investment process. This can facilitate smoother financial investment process
. Pprocess | by reducing uncertainties and building trust ‘
—
= |
- . L ey | ) ) . VIS S
E (= | Define Meridiam's Nature Strategy and Policy Strong strategy and policy for managing nature-related risks and contributing = Quick win
L Za i coherencewith Meridiam's strategy © to ecosystem health can lead to enhanced client trust, increased market - with low cost
‘z’ E s i and mission . share, and greater long-term investor loyalty . implication
<C o : :
s o
-4
2
= > ; . . . . [
E = - Increasing awareness of portfolio companies on nature-positive approaches © Quick win
= ., . . and setting realistic targets offers significant benefits, including enhanced . with high cost
(72 o f f : 1
a < Increase awareness of portfolio companies | asset value, risk reduction, and improved regulatory compliance. These . implication
= E | on:evelppmg nuturelpos:’tlve approaches | strategies attract ESG-focused investors, reduce costs, and build stakeholder
5 = and setting nature related targets - trust, all while supporting nature resilience and alignment with global
=2 = . sustainability goals
[ ] 17, :
© Fully align the metrics in Meridiam's ~ Aligning the SIMPL® tool metrics with the requirements of the TNFD and CSRD  Quick win with
> monitoring process (including SIMPL® tool¢) will help Meridiam to identify which metrics are crucial for tracking nature- ~© medium cost
% with TNFD and CSRD’ . related issues . implication
[¥8)
§ ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,
L i |
b . Installing real-time monitoring and early warning systems . Worth
L . to monitor environmental status refers to deployin . considerin
| g : g
=2 Install real-time monitoring - technologies and infrastructure that continuously track environmental - depending on
g and early warning systems to monitor . conditions and provide alerts about qhun_ges, anomalies, or potential n_sks. | the specificity
] | environmental status i These systerps use sensors, comrpunlcatlgn networks, qnd data analytics . of ns.set.s
o | | tools to provide timely, accurate information for proactive managementof | and itsimpact
- environmental challenges ‘
g2 |
oS Increase investment in nature | inai it i ihanci i
J= A o . Investing in nature-positive solutions fosters long-term financial growth, © opportunity
== based solutions and protection | meets investor expectations, and creates positive environmental outcomes,  with high-cost
E = of nature capital at asset level | and contributes to Meridiam's long-term portfolio performance . implication
c=Z ‘ i
<C

5SIMPL®: SIMPL® js a digital platform used to collect, consolidate and analyse ESG data, enabling impact measurement, portfolio benchmarking and regulatory compliance.
“CSRD: The CSRD (Corporate Sustainability Reporting Directive) is the EU framework that significantly strengthens sustainability reporting requirements through

standardised ESRS disclosures and a double-materiality assessment. Meridiam will published a voluntary report in 2026.
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OO ® QO ~Assessing the risks and opportunities

2
\’ SUPPLIERS (UPSTREAM VALUE CHAIN)

» Methodology

The same methodology applied for the asset (downstream supply chain) scope also applies for the suppliers.

» Results

Materiality risk assessment

TYPE DRIVER RISK RELATED IMPACTS/DEPENDENCIES  CRITICALITY
e et en e e Direct and indirect impacts of Climate changes, flood and storm :
[ q . extreme weather and nature events . natural protection, mass stabilisation : Medium
. Q | weatherevents : T . : f :
o+ o< - onMeridiam'’s supply chain - and erosion control
Ev ‘ ‘
= ‘Q T
O% 5 Moefrequentandintense extreme R L e I 3
a: 2 ' nature events on Meridiam’s employee’s  Climate changes | Low
= w O  weatherevents | : ! |
<< < . business travel ;
=
o<
> .
> o
E . Z | Slowandgradual changestothe state of ¢ Direct and indirectimpacts of chronic - Climate changes, flood and storm natural
8 . nature and weather patterns (temperature, - climate and nature hazards on Meridiam's - protection, mass stabilisation and erosion Medium
s . precipitation, sea level) . supply chain - control :
- : [
L~ . Increased costs and decreased - Climate changes, flood and storm
o2 Supply chain disruption - reliability in supply chain leads - natural protection, mass stabilisation
E ; . to higher OpEx for Meridiam ©and erosion control
17 Reputational risk associated |
z | 1 . e . ] . _ . .
o | External stakeholder reputational risks 3 with failing t(_) meeting external 3 Allimpacts - mainly terrestrial ecosystem o
= 1 . stakeholder (investor, lender, . change and freshwater ecosystem change
= . shareholder) expectations :
- |
(«] I e T e e e
= = ;
n g . Reputationalrisk associated with ‘ :
E |<£ Human capital reputational risks . meeting present and future employee Al § Low
o = . expectations on nature-related matters :
. &
ot
; . Reputational risks related to a 3
- Supplier's non-compliance with new . supplier's slow adaptation to new § Al Low
- environmental regulations . environmental regulations and :

sustainability standards

%? Materiality opportunity assessment

TYPE DRIVER OPPORTUNTIY RATING

Use of solutions that are positive Opportunity to increase Meridiam's suppliers' use of solutions
. fornature . that are positive for nature

Worth
. considering

PRODUCTS
AND SERVICES

Opportunity for Meridiam’s employees to use flights
i with lower CO, emissions

Use of alternative air transport options

BUSINESS
PERFORMANCE

Supply chain disruption Increased use of recycled or biodegradable materials

: Worth
e considering

‘ © Shiftin materials away from those associated with
. External stakeholder reputational risks . the highest impacts on nature and towards those with cultural
. and nature-related co-benefits

SUSTAINABILITY

PERFORMANCE
SUSTAINABLE USE OF
NATURAL RESOURCES
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3. RISKAND IMPACT
MANAGEMENT




Meridiam'’s processes for identifying,
assessing and managing
nature-related dependencies, Impacts,
risks and opportunities

How we align our investment thesis with our nature and biodiversity objectives

Meridiam’s nature-related approach is rooted in
the principles of four of its five pillars, i.e. deliver
resilient infrastructure and develop resilient cities
(SDG 9 and 1), accelerate energy transition (SDG 7),
avoid and reduce emissions (SDG 13), and protect
and enhance biodiversity (SDG 14 and 15).

> Mobility: Roads, rail, ports and
airports, alongside trams, electric
buses, tunnels and electric vehicle
charging points. Modern assets that
improve transport infrastructure
and services for people while
preserving the environment..

Through comprehensive evaluations conducted
on every investment opportunity, Meridiam
cautiously anticipates, avoids, and compensates
for any project's short, medium, and long-term
nature-related impacts during the investment
process and asset management phase. Several
Meridiam assets encroach on natural habitats,
requiring the implementation of mitigation
and compensation measures. Comprehensive
biodiversity action plans may also be developed
with, when needed, objectives to generate net
biodiversity gains. These measures and plans
are subject to official authorization and strict
monitoring to ensure their long-term effectiveness.
This work results from in-depth analyses of natural
components, asset impacts, and the measures/
plans to be implemented.

> Innovative low carbon solutions:
Harnessing solar, hydroelectric,
wind, biomass and biogas, while
creating technology to minimize
power use at home and work.
Bringing renewable power to
communities, improving countries’
energy mix and helping bring down
global greenhouse emissions.

35

Meridiam’s funds are designed to invest in
infrastructure projects and companies that deliver
essential local services and generate positive
socio-economic and environmental impacts.
While greenfield assets are prioritized, operational
assets are also considered. Meridiam focuses on
infrastructure that supports communities and
ecosystems, including:

> Social infrastructure:
Fiber networks, Hospitals, schools
and nurseries, court houses and
university accommodation, and
similar initiatives that improve
access to essential health and
education services.

Meridiam develop, invest in, and manage resilient
projects capable of adapting to both nature
related physical and transition risks. Addressing
energy, carbon, and nature-related issues is
therefore essential. Integrating nature related
risk management and opportunity analysis into
investment procedures enables Meridiam to
assess the materiality of these risks and to design
appropriate mitigation strategies that strengthen
project resilience across energy, carbon, and
nature dimensions.lt is worth noting that Meridiam
primarily invests in public infrastructure projects
whose development and operation are strictly
regulated by laws, standards, and norms to which
we are subject. These regulatory frameworks
impose mandatory environmental impact
assessments, climate adaptation requirements,
biodiversity protection measures, and compliance
with evolving energy and carbon standards,
thereby reinforcing the systematic integration
of nature-related risk management into project
design and operations.



The table below outlines how ESG and SDG considerations are embedded throughout Meridiam’s
investment and asset-management processes. It describes, step by step, the key development and
implementation processes, the ESG/SDG risk and impact assessments performed, and the corresponding
requirements and deliverables at each phase—from origination to long-term asset management. This
framework ensures a consistent evaluation of risks, impacts, dependencies and opportunities, as well as a
structured implementation of ESG and SDG action plans across the project lifecycle.

DEVELOPMENT AND ESG AND SDG RISK INVESTMENT SCOPE OF THE ESG

IMPLEMENTATION AND IMPACT PROCESS AND SDG
PROCESSES MANAGEMENT PHASE PROCEDURES

Preliminary ESG and SDG . Initial ESG/SDG evaluation
Assessment Environment based on Meridiam's ESG/SDG

and Market requirements:
AT‘G,IVSI,S / > List ofexcluded and
Origination restricted activities
> More than 45 ESG
conditions and criteria

> Identification of E&S
permitting and reporting
requirements

> Initial evaluation of ESG risk
level and of contribution

to SDGs
Detailed ESG Risk ? Systematic assessment of ESG
INVESTMENT PROCESS Evaluation and SDG Initial Project risks andimpacts:
Validation Development > Site visits

> Detailed E&S studies such
as E&S Gap Analysis,
detailed E&S Impact
Assessments (ESIA)

> Review and optimization
of the project design and
of the E&S measures
including the overall
E&S Management Plan
and strategy to optimize
contribution to SDGs

Project ESG and SDG ? Definition of detailed ESG risk
Implementation Plan Active management plans and SDG
Development optimization measures as well

P as Resilience performance plan

> Implementation

:sset ESG:“d fggG Asset of the ESG and SDG
eports + Asse
Implementation Plan Management e -

P ) > Monitoring and reporting

CONSTRUCTION AND based on tailor-made

OPERATION PROCESS ESG-SDG performance
assessment called

SIMPL®,

>  Prepare and monitoring
of ASIPover the asset's
lifetime
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» Preliminary ESG and SDG assessment

As part of Meridiam’s preliminary ESG and
SDG assessment, each investment opportunity
undergoes a comprehensive initial due diligence
review during the origination phase. This early
stage screening is conducted in accordance with
Meridiam’s ESG/SDG requirements and includes
verification against the list of excluded and
restricted activities?, a review of more than 45 ESG
conditions and criteria, and the identification of all
relevant environmental and social permitting and
reporting obligations. An initial evaluation is also
carried out to determine the ESG risk level of the
project based on a first-level impact identification,
and its expected contribution to the SDGs.

At the same time, all nature related considerations
are examined to identify both the risks the project
may face over time and the potential impacts
it may generate on ecosystems, biodiversity,
and nature dependent stakeholders, including
Indigenous Peoples, Local Communities, and other
affected groups.

This involves assessing any encroachment on
natural habitats, determining the need for
mitigation or compensation measures, and start
planning for alignment with the “Avoid - Reduce -
Compensate” hierarchy to minimise residual
impacts from the outset.

The ESG risk management strategy identified
during this preliminary assessment is then
integrated into project documentation, and a
specific action plan is defined to ensure ESG
impacts are addressed during the project design
and implementation phases.

) Detailed ESG risk evaluation and SDG validation

At that stage of the investment process, Meridiam
carries out a systematic and detailed assessment
of ESG risks and impacts, including those related
to nature. This corresponds to the active project
development stage and includes site visits,
stakeholder engagement, and the commissioning
of detailed Environmental and Social (E&S) studies,
such as E&S Gap Analyses or full Environmental
and Social Impact Assessments (ESIAs) performed
by specialised local and international consultants
if necessary. These assessments analyse potential
environmental and social impacts, evaluate project
alternatives, and design appropriate avoidance,
mitigation, management, and monitoring measures.

For each nature-related issue identified, mitigation
or compensation measures are defined early in the
process. This work relies on asset specific studies
addressing biodiversity and ecosystem risks,
often developed in consultation with relevant
stakeholders, including all populations directly
affected by ecosystem changes—including
Indigenous Peoples and local communities.
In some cases, these measures extend beyond
regulatory compliance and aim to achieve net
biodiversity gains through targeted action plans.

These assessments also contribute to the
optimisation of project design by ensuring that
environmental and social measures are fully
embedded into engineering choices, permitting
strategies, and management plans, including the
overall Environmental and Social Management
Plan and SDG contribution strategy. The
mitigation measures and monitoring indicators
identified through this process are subsequently
incorporated into project documentation to
guarantee continuous oversight throughout the
project lifecycle.

& The exhaustive Meridiam’s Excluded Activities List is available in Meridiam
Sustainability Risk Policy



» Project ESG and SDG implementation plan

At that stage, Meridiam translates the results of
prior assessments into a project specific ESG and
SDG Implementation Plan. This includes defining
detailed ESG risk management measures, resilience
actions, and SDG optimisation requirements to be
embedded in the project’s design and delivery.

At this stage, the environmental and social mitigation
measures identified earlier, particularly those
related to biodiversity and ecosystem protection,
are consolidated into dedicated management
plans. These plans outline the key impacts to be
addressed, the measures required to avoid, reduce
or compensate them, the implementation timeline,
and the monitoring framework.

» Asset management

Meridiam collaborates with portfolio companies
and stakeholders to develop, validate, and refine
proposed nature-related measures, define an
implementation plan, and agree on a timeline.
This ensures that the measures are relevant,
feasible, and optimized for all parties involved. The
implementation plan includes strict monitoring
protocols to verify the long-term effectiveness
of mitigation and compensation measures. The
appropriate management process, including
required environmental and social impact actions
and mitigation measures, is implemented through
an asset-specific ESG/SDG Implementation Plan.

In parallel, Meridiam uses a tool called SIMPL®
(Sustainability Impact Measurement Platform) to
support asset level sustainability management.
SIMPL® centralizes ESG and SDG indicators

reported annually by each portfolio company,
enabling consistent and monitoring of performance
across climate, biodiversity, resource use, and social
dimensions. SIMPL® provides Meridiam with a clear
overview of sustainability commitments, progress,
and areas requiring additional action.

Stakeholder engagement and technical reviews will
continue throughout the implementation phase,
ensuring that these measures are fully integrated
into engineering, construction, and operational
procedures. This enables Meridiam and the
portfolio company to monitor progress and ensure
consistent application of all ESG and sustainability
commitments throughout project development.

Beyond SIMPL®, Meridiam also conducts dedicated
asset management initiatives to strengthen
resilience. One example is the systematic
assessment of physical climate and nature related
risks. Working with specialised partners such
as Carbone 4, Meridiam evaluates exposure to
heatwaves, extreme rainfall, flooding, sea level rise,
and other stressors under forward looking climate
scenarios (RCP4.5 and RCP8.5) for 2030 and 2050.
The results are used to identify vulnerabilities,
prioritise adaptation measures, and develop
operational roadmaps for high risk assets.

These analyses complement the ESG/SDG
Implementation Plan and help ensure that assets
remain aligned with climate resilience and nature
positive objectives throughout their lifecycle.




Case Study

SEA high-speed line - Responsible Public Private Partnership railway in France
» Context

The SEA (Sud Europe Atlantique) asset forms The railway asset and the SMF project,
part (>300-km) of the 584-km Paris-Bordeaux intersect diverse ecosystems including
high-speed rail line in France. More than wetlands, forests, and agricultural landscapes.
120 million passengers travelled on the SEA  From inception, SEA faced significant nature-
corridor between 2017, when the line was related challenges, particularly habitat
opened, and 2024. Recently, Meridiam has fragmentation and species disturbance; the
worked closely with SEA to introduce a new SMF project encounters the same challenges.
asset operator, and build the new Stablingand  The portfolio company aligns its actions with
Maintenance Facility (SMF) near Bordeaux. EU environmental directives and national
biodiversity strategies.

How Meridiam’s approach was applied in practice

From the outset, extensive environmental As the project advanced, more detailed
and social due diligence was undertaken to  assessments were carried out by specialised
understand the project’s interactions with  consultants, including full Environmental
ecosystems. Early analyses included habitat and Social Impact Assessments (ESIAs) and
mapping, species inventories, and reviews of  targeted ecological studies. These refined
permitting obligations. These studies helped the understanding of species movement,
identify sensitive natural areas and define ecological corridors, wetlands, and
avoidance and initial mitigation needs. The ecosystem services, enabling the selection
findings were progressively integrated into  of effective measures to minimise and
project requirements and informed key compensate residualimpacts.

design choices.

» Based on these technical insights, SEA implemented a set of measures

> Wildlife Crossings: Construction > Compensation Ratio: For every hectare impacted,
of over 50 ecological corridors and green bridges SEA committed to restoring or creating 3 hectares
to maintain connectivity for mammals, of equivalent or higher ecological value, achieving
amphibians, and reptiles. a net biodiversity gain.

> Habitat Restoration: Restoration of wetlands > Species Protection: Relocation programs
and hedgerows along motorway edges to offset for protected species (e.g., amphibians) during
habitat loss. construction phases.

» Stakeholder engagement played a central role throughout the process

SEA team worked closely with public authorities, local communities, NGOs, and scientific experts
to validate ecological findings and co design biodiversity actions. Public consultations helped
integrate territorial expectations and ensured transparency around the project’s impacts and
commitments.

As the project moved into development and construction, all measures were formalised
in a Biodiversity Action Plan, incorporated into the ESG/SDG Implementation Plan. Detailed
monitoring indicators—such as habitat quality, species presence and ecological connectivity—
were established to track performance. This monitoring continues during operation, with
adaptive management processes ensuring that restoration efforts remain effective and
responsive to ecological feedback.

The same approach is applied for the development and implementation of the SMF project.
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PREPARE

Results

The PREPARE phase translates the results
of the risk and opportunity assessment
into concrete mitigation actions. It
guides Meridiam in defining the strategy,
resource allocation, performance targets,
reporting expectations, and disclosure
approach for nature-related issues. This
phase focuses on identifying priority
mitigation actions, selecting the most
material risks and opportunities, and
developing metrics and indicators that
will structure future decision-making. It
also sets the foundation for TNFD-aligned
reporting by highlighting the critical
asset categories, the key impacts and
dependencies identified during the
Locate phase, and the mitigation and
opportunity portfolios that will inform
Meridiam’s long-term nature strategy.

Overview

of mitigation
measures

taken to address
the material
categories

of risks

Based on the screening of Meridiam’s
downstream value chain, five categories of
mitigation measures were defined to address
the material risks identified across asset
classes. Most assets already implement a large
share of these measures, which provides a solid
foundation for strengthening and harmonizing
risk-mmanagement practices across the portfolio.
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TOP 5 PRIORITY RISKS CATEGORIES

Rl R2 R3 R4 R5
PHYSICAL RISK REPUTATIONAL REPUTATIONAL FINANCIAL RISK OPERATIONAL
OF DAMAGE DUE AND REGULATORY AND REGULATORY LINKED TO DISRUPTION RISK DUE TO
# MITIGATION TO CLIMATE AND RISK DUE RISK DUE MITIGATIONOF  THE MATERIALISATION EXAMPLE
CATEGORY ENVIRONMENTAL TO COMMUNITY TO BIODIVERSITY OPERATIONAL OF ENVIRONMENTAL
HAZARDS AND STAKEHOLDER LOSS ENVIRONMENTAL  AND CLIMATE-RELATED
CONFLICTS IMPACTS HAZARDS
! Implement slope | Achieve compensation | Deploy | Combine traditional ! In 2024, operations
 stabilization techniques . ornet gain through . wildlife-friendly, | engineered flood | engineers on the
. using bioengineering . atinfrastructure . low-impact lighting = protection measures . 1-66 road projectin
! solutions ! engineering solutions ! and integrate ! forPorts, suchassea ' Virginia obtained VDEQ
| i suchasgreenbridges | engineered i walls, breakwaters, . stormwater and erosion
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, . orgreen corridors ' noise-mitigation | and levees, with . control certifications
| Design and install i " measuressuchas | nature-based solutions = demonstrating
Implement  sustainable drainage - acoustic barriers, | - compliance with
Ml specialist ! systems along vulnerable | sound;ubsorblng ! Virginia’s technical and
engineered ! infrastructure . materials and . regulatory standards
solutions i . optimized © for managing runoff
3 L | equipment [ ! and soil stability. These
. Construct retaining walls, . operation schedules | Incorporate water- ! certifications ensure
| or other engineering | toreduce . efficient technologies | professionals and
| structures to physically - disturbance i in Airport design phase | contractors meet state
. stabilize slopes and prevent: | | - standards for protecting
. landslides or erosion : © air, land, and water
3 \ quality
! Restore and protect ! Encourage assets ! Encourage assets ! Install submerged
| ecosystems such as | toinvestin | toinvestin | breakwaters
. wetlands, forests, and : community-related : community-related . orartificial reefs
" dunes which act as natural | projects that focus | projects that focus | offshore to minimize the |
Undertake ! buffers against storms | on ecosystem | on ecosystem . impact of littoral |
Ecosystem . flooding, instabilityand | restoration where ! restoration where . driftand currentson
restoration . erosion © appropriate © appropriate © portinfrastructure - In Gabon, Owendo
and N i Port(OMP)project
protection ! Restore or protect coastal ! Implement habitat | | Restore and protect . hasimplemented a
near | ecosystems that reduce | restoration or biodiversity | | coastal ecosystems, . mangrove restoration
M2 ' infrastructure ' storm surge impacts and - offset programs ; - such as mangroves, - program in 2024
to reduce ! flood risks ! to compensate for | salt marshes, | to compensate
potential 3  biodiversity loss where  seagrasses, and  forits potential
damage | appropriate - wetlands, to naturally  environmental
of natural p R . buffer against flooding  impacts
weather . Establish continuous * and storm surges where '
events - monitoring systems " necessary :
. to track biodiversity | |
. changes and ensure early :
| detection of potential
! threats
! Flood-resilient designs, ! Install submerged | LaGuardia’s new
. such as raised . breakwaters or artificial | Terminal B airportin
Implement . embankments, §  reefs offshore to . New York, completed
flood and . waterproofing, or elevated : . minimize the impactof : new renovations in 2022,
storm ! roadways and rail tracks ! littoral drift and currents | with modern drainage
resilient . inflood-prone areas i onportinfrastructure systems and elevated
M3  designsin L i  critical equipment
flood-prone | Install submerged - tobetter protect the
areas or - breakwaters or artificial . airport from flooding
high-risk ' reefs offshore to minimize | . during heavy rainfall
assets ! the impact of littoral !
! drift and currents on port
. infrastructure |
! Undertake additional Perform detailed ! Implement | Work with local water | The West Guyana Power
. stakeholdermapping | engagement toidentify | communication . authorities to ensure . Plant (CEQG) project has
. and engagement with  potential risks to local . plan to keep . sustainable water . conducted community
! communitiesearlyin | ecosystem services | communities ! sourcing | engagement activities
| the project planning | . informed about i . with the Prospérité
Undertake | stages to reduce ' nature related . Village and the
additional  potential conflicts that " impacts and risks © Crique Sainte-Anne
stakeholder " arise fromimpactson © and measures to | communities to get
M4 engagement " nature  mitigate them  feedback from the
and e ‘  residents and to address
?ommu"'ty ! Prioritize hiring from | concerns related to
involvement  local communities ' land access and project
: and provide skills " impacts.
| development and |
 training programs on
" nature related issues
Monitor - Developanexternal ~  Develop andimplement | Develop - Develop and implement - In 2024, Carrefour EV
Biodiversity . Grievance Mechanism | biodiversity action . management plans BAPs.t.hutsetout j Cl_mrglng pa.rtnered
and nature g so that Io.c.al o plans (BARS) that set to eval.uage the g specific measures to g with the reglonal NGO
components | communities canraise | out specific measures ; potenhql impacts | protect, re§t0fe,0r_ : .Bretugnvegnt_eto.
through the - any nature related o protect, restore, or - of pollution onlocal | enhance biodiversity ~ implement biodiversity
development | issues . enhance biodiversity - communities and | mitigation measures.
M5  of Biodiversity | ; ; § W|IqI|fe before uljd ‘ § Togvether,theyluunched
Management |  during construction  actions to protect and
plans and i | . restore biodiversity in
and other  the Morbihan wildlife
nature related | . reservein Southern
management | Brittany
plans |
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Overview of metrics related
to the material risks and opportunities

Meridiom already operates a robust monitoring system at both corporate and asset levels, supported by
structured ESG-SDG reporting processes as highlighted in the previous section. This framework has been
further strengthened by regulatory requirements particularly the annual monitoring of PAl indicators at the
asset level, which are consolidated, published online (at corporate level), and shared with funds' investors.
Importantly, Meridiam has always approached nature holistically, going beyond biodiversity to integrate
resource efficiency, water management, and waste considerations. The table below summarises the metrics
currently used to assess and track material nature-related risks and opportunities across the portfolio.

CURRENT
TYPE D RS s EXISTING METRICS UNITS 2023 2024  REPORTING
READINESS
Share of non-renewable | - Currently reported
; | o | o o in TCFD report/
energy consumption | % . 66% 50% Principal adverse
of investee companies i impact (PAI) report
GWh/M eur turnover © Currently reported
Electricity, gas, in TCFD report/
steam and air 0.10 0.59 i Principal adverse
conditioning supply © impact (PA) report
Op 01: Invest in new assets . GWh/Meurturnover
or projects that actively Wluter supply: : - Currently reported
contribute to sustainable sewerage,waste =~ 012  0.42 " ICFDreport/
resources management Energy consumption managementand : i irfwr;)nocclgt(}l’sl;’:l:;;z?t
Op 07: Install rgal-t:me intensity per high impact remedlutlonactlwtles ,,,,,,,,,,,,,,,,,,,,,,,,,,,,
ENERGY monitoringand early climate sector " Currently reported
SOURCE AND bt sys:e:nit: monitor GWh/M eur turnover | inTCFDreport/
RESOURCE environmental status Construction 0.02 0.03 ! Principal adverse
EFFICIENCY . impact (PA report
GWh/M eur turnover . Currently reported
. in TCFD report/
Transportation 0.03 0.03 Principal adverse
and storage sector impact (PA) report
Share of construction | 0 o | o SIMPL® indicator
material recycled * 23% § 20% (PAlindicator)
- . ; Currently
“Fi Lk I Activities negatively ; .
R4:Financial risk linked to NNt | ; Reported in
mitigation of operational foectln'gt;vblodlvemty § % - 0% 0% TCFD Report
environmental impacts sensitive areas i (PAlindicator)
R3:Reputationaland regulatory
risk driven by biodiversity loss - Number of assets that have Provided by
and ecosystem degradation . material nature-related Number 65 65° the LEAP
0P 01: Invest in new assets or dependencies and impacts analysis
@_@. projects that actively contribute
4 to biodiversity restoration. © Thesize of all habitat
% 0P 04:Increase awareness - areas protected or restored § 3 3
of assets on developingnature | compared to the size Total numberof ; ; ®ind
positive approaches and setting of the habitat considered hectares § 2765 § 9486 § SIMPL indicator
nature related targets destroyed / distributed i i ‘
BIODIVERSITY 0P 05: Increase investment by the assets.
innature based solutionsand
protection of nature capital. Included measures § § ‘
0P 03: Define Meridiam's nature o tﬁg% (;))rp?izlrig.’ggr?tnécts ?;gg;zstitj‘ ;?:;sm(:‘ég . Mission objective
licy in coh =S ; : L T 3 Y % | indi
ey mdpoleyincoherence S utiions  andloblgoionior 47% 8% ot o
mission pressures on biodiversity their supply chain i
and preserving resources
Currently reported
Hazardous waste . ~ inTCFD report/
. and radioactive t/M € invested 0.6 3.06 | picinalad
R3: Reputational and regulatory waste ratio . rrincipal adverse

L

NN
NN

WATER
AND WASTE

risk driven by biodiversity loss
and ecosystem degradation

0P 04: Increase awareness

of assets on developing nature
positive approaches and setting
nature related targets

0P 06: Fully align the metrics
in SIMPL® with TNFD and CSRD

pact (PAI) report

MPL® indicator
(PAlindicator)

Investments in ; Currently reported
companies and assets o o o inthe Principal
without water ; h 25% 33% adverse impact
management policies (PAI) report
Significant spills Numberofspills 17 16 SIMPL® indicator

> The materiality assessment for new assets that entered in portfolio in 2024 has not been included.
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Alignment strategy with
long-term biodiversity objectives

An alignment with the objectives of the
"The Rio Conventions” on biological diversity
adopted on June 5, 1992

Signed by 150 government leaders at the 1992 Rio Earth Summit, the Convention on biological diversity has
three objectives:

> Conservation of biodiversity;
> Sustainable use of its components;
> Fair and equitable sharing of benefits arising from the use of genetic resources and associated traditional knowledge.

Meridiam systematically monitors the first two objectives which are relevant to the perimeter of its
investment activities using the following, non-exhaustive, indicators.

»» Conservation of biodiversity

e Actions taken at asset level to mitigate its impact on land biodiversity:

<P

51%53% 44% 48% 27% 33% 39%42%

Policies relating Monitoring related to Land biodiversity Initiatives to meet land
to land biodiversity impact on land impact target biodiversity
impacts biodiversity impact target

In % of Meridiam portfolio ~ @ 2023 @ 2024
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¢ Restoration action implemented:

2023 2024

RESTORATION RESTORATION
ACTION ACTION
AT PORTFOLIO AT PORTFOLIO
LEVEL 69% LEVEL 66%
In % of Meridiam portfolio As required by the regulator @ As required by a voluntary certification scheme

@ More ambitious than required by a voluntary certifications scheme

The total restorated surface area of negatively impacted ecosystems amounted to 9486 ha at Meridiam
portfolio level in 2024 (2765 ha in 2023), of which 12% accounts for voluntary restoration actions.

Monitoring of the pollutant 9 . .
concentration of theasset 8%, /n, A of.Mer/d/am portfo,lo. o .2024
water discharge This indicator was not monitored in 2023

» Sustainable use of biodiversity components

As a Benefit Corporation and an asset manager, sustainable resources management is material to the
conduct of Meridiam’s activities. The close monitoring of resources is fully integrated in its management
system and continuous improvement based on best market practices is required for all assets. Below is
a non-exhaustive list of indicators monitored at portfolio level on a yearly basis for various biodiversity-
related components, namely: waste, water, energy and biodiversity pressures.

SUSTAINABLE WASTE MANAGEMENT PRACTICES

o Actions taken at asset level on sustainable waste management practices:

83%85%  64%73% 21%21%  25%23%

Waste Initiatives Target to reduce Target to increase
monitoring in place to improve waste generation waste recycling
waste management
orrecovery

In % of Meridiam portfolio @ 2023 @ 2024
The current average share of waste recycling at portfolio level in 2024 is 55% (54% in 2023).

1The analysis is based on 90 projects. For 10 projects this indicator has been reported as not applicable.
" The analysis is based on 108 projects. Again, for 10 projects this indicator has been reported as not applicable
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SUSTAINABLE WATER RESOURCE MANAGEMENT

e Actions taken at asset level on sustainable water resource management:

73%83%  53%56%  18%13% 6% 4%

Water Initiatives Target to reduce Target to increase
consumption in place to improve waste water wastewater
monitoring waste water management generation recycling
orrecovery

In % of Meridiam portfolio @ 2023 @ 2024

The current average rate of wastewater recovery and recycling at portfolio level in 2024 is 22%,
the same as in 2023.

SUSTAINABLE ENERGY MANAGEMENT PRACTICES
e Actions taken at asset level on sustainable energy management practices:

83%93%  62%71%  62%40%  43%34%

Energy Initiatives/measures Initiatives/measures Target to decrease
consumption to reduce energy to improve renewable energy consumption
monitoring consumption energy consumption

In % of Meridiam portfolio @ 2023 @ 2024

2 In 2023, the assessment did not differentiate between initiatives to reduce and to improve renewable energy consumption. In 2024, this KPl was split into two
distinct indicators.
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BIODIVERSITY PRESSURES

> Existence of measures and/or obligations in the suppliers’ contracts to reduce pressures on biodiversity
and preserve resources: 58% of assets in the portfolio (49% in 2023).

> Certification according to biodiversity standards or by relevant regulatory bodies: 29% of the portfolio (29% in 2023).

> Use any resources listed in the science-based targets network high impact commodity list:
39% (29% in 2023) of which 61% have active plans to reduce said exposure.

» Fair and equitable sharing of benefits arising from the use of genetic resources
and associated traditional knowledge

Regarding the third objective of the convention on biological diversity, the monitoring is done at asset
level considering the characteristics of each asset are different. Not all assets will have an impact or a
dependency on ecosystem services and the use of genetic resources. For relevant assets, monitoring is done
using specific management plans and their performance is reviewed by their respective boards.

The application of the TNFD LEAP approach
has enabled Meridiam to undertake its first
structured, portfolio wide assessment of
nature related dependencies, impacts, risks,
and opportunities across its direct operations,
upstream suppliers, and downstream assets. This
initial analysis provides a clear, evidence-based
foundation to integrate nature considerations
more systematically into Meridiam’s investment
strategy, risk management processes, and long
term mission objectives.

The LEAP analysis confirms that direct operations
and upstream suppliers present low exposure
to nature, while material nature-related
considerations are concentrated within the
downstream asset portfolio. Forthe most sensitive
infrastructure categories, the assessment clearly
identified well-defined material risks, primarily
physical, regulatory, and reputational, which
will require to further strengthen governance and
systematic integration into investment and asset
management processes.

Alongside the risks, the assessment also revealed
eight material opportunities for strengthening
biodiversity outcomes, enhancing stakeholder
trust, improving portfolio resilience, and
enabling more systematic integration of nature
considerations into investment decision making.

These include continuing to embed nature
positive practices at asset level, ensuring
alignment of KPI monitoring tools and systems,
namely SIMPL®, with TNFD and CSRD, and
increasing investment in nature based solutions.

This TNFD exercise establishes a robust baseline
for improving nature-related risk management
and strengthening Meridiam’s long-term
resilience. While it marks an important step
forward, it does not represent a starting point.
As already outlined in this report, Meridiam has,
since its inception, proactively implemented
numerous ESG initiatives that contribute to the
protection and enhancement of nature in the
broadest sense. These long-standing practices
provide a solid foundation upon which we
are now accelerating and structuring our
approach. Building on the results of the TNFD
assessment, the next priority is to formalize
a comprehensive Nature Policy that anchors
nature considerations within governance,
defines clear principles for investment
decision-making and portfolio-wide practices,
sets measurable expectations for assets and
suppliers, and provides a unified framework for
managing nature-related risks, impacts, and
opportunities across the entire portfolio.



5. APPENDIX

LOCATE

Methodology

L1

SPAN OF THE BUSINESS
MODEL AND VALUE CHAIN

What are our
organisation's activities by
sector and value chain?
Where are our D.0.?

WHAT IS REQUIRED

|dentify the appropriate
classification of D.0,,
assets and Meridiam's
suppliers into relevant
categories so we make
sure we can screen them
through ENCORE

Determine Meridiam
relevant categories
of assets and
suppliers to screen
homogeneously
impacts and
dependencie’s as well
as D.O.

WHAT MERIDIAM DID

L2

DEPENDENCY AND
IMPACT SCREENING

Which of these sectors,
value chains and D.O.
are associated with
potentially moderate
and high dependencies
and impacts on nature?

Screen the defined
Categories of Assets and
Meridiam’s suppliers

to identify high

level impacts and
dependencies on
nature

Screen categories

of assets and suppliers
through ENCORE to
identify their VL/L/M/
H/VH 2impacts

and dependencies
(Tiers 1,2, 3)

2VL: Very low; L: Low; M: Medium; H: High, VH: Very High

L3

INTERFACE
WITH NATURE

Where are the sectors,
value chains and D.O. with
potentially moderate and
high dependencies and
impacts located?

Which biomes and
specific ecosystems do
our D.0, and moderate
and high dependency and
impact value chains and
sectors, interface with?

Focus in Moderate to
high level impacts/
Dependencies
categories of assets

> andidentify their
actual geographical
interactions with
nature

Screen all categories
of assets in Tier ]

and Tiers 2 to locate
interface with Nature
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L4

INTERFACE WITH
SENSITIVE LOCATIONS

Which of our
organisation’s activities

in moderate and high
dependency and impact
value chains and sectors
are located in ecologically
sensitive locations?

And which of our D.O.

are in these sensitive
locations?

Among them,

identify which ones
are located in
sensitive locations

Highlight in IBAT where
the interactions are
in sensitive locations



WHAT IS REQUIRED

WHAT MERIDIAM DID

EVALUATE

Methodology

o

IDENTIFICATION
OF ENVIRONMENTAL ASSETS,
ECOSYSTEM SERVICES
AND IMPACT DRIVERS

What are the sectors,
business processes or
activities to be analysed?
What environmental
assets, ecosystem
services and impact
drivers associated with
these sectors, business
processes, activities and
assessment locations?

Covered during the
LOCATE PHASE:

> Critical
categories of
assets identified

> Critical
categories
of suppliers
identified

> High level
impacts and
dependencies
identified through
ENCORE

o [dentified the top
critical categories
of assets to be
considered:
highways - cross
country rail - ports —
airports

o [dentified the

critical categories of
suppliers

©

IDENTIFICATION
OF DEPENDENCIES
AND IMPACTS

What are our
dependencies and
impacts on nature?

|dentify all

the relevant impacts

and dependencies for the
4 categories of assets
and 4 categories

of suppliers

List of impacts
and dependencies
for each category
of assets
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©

DEPENDENCY
AND IMPACT
MEASUREMENT

What is the scale and
scope of our dependencies
on nature?

What is the severity of
our negative impacts on
nature? What is the scale
and scope of our positive
impacts on nature?

o Assign scores
(from VLto VH) on
the scale
and scope of
dependencies
of each category
of assets and
suppliers on nature

o Assigned ascore
(from VLto VH) on
the severity and
scale of impacts
of each category of
assets and suppliers
on nature

Scores foreach
identified impacts
and dependencies
on nature for each
category of assets
and suppliers

©

IMPACT
MATERIALITY
ASSESSMENT

Which of ourimpacts are
material?

Highlight impacts and
dependencies that are
the most material
on nature for each
category of asset
and suppliers

Shortlist of impacts
and dependencies on
nature ranked from
most to least material
for each category

of assets




WHAT IS REQUIRED

WHAT MERIDIAM DID

ASSESS

Methodology

O

RISK AND OPPORTUNITY
IDENTIFICATION

What are the
corresponding risks and
opportunities for our
organisation?

Identify all

the relevant risks

and opportunities
foreach impact and
dependency identified

as part of the EVALUATE
phase for the

4 categories of assets
and for Meridiam’s
suppliers

Evaluate the risks
and opportunities
corresponding to
each critical category
of assets and
analyzed existing risk
management and
mitigation processes.

2/

ADJUSTMENT OF EXISTING
RISK MITIGATION AND RISK
AND OPPORTUNITY
MANAGEMENT

What existing risk
mitigation and risk and
opportunity management
processes and elements
are we already applying?
How can risk and
opportunity management
processes and associated
elements (e.g. risk
taxonomy, risk inventory,
risk tolerance criteria) be
adapted?

Assign a criticality

scale for each risk

and opportunity based

on Meridiam's

mitigation measures >

Rate each identified
risk according to

the effectiveness of
Meridiam’s mitigation
measures, allowing
for a clear assessment
of criticality across

the portfolio.
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O

RISKAND OPPORTUNITY
MEASUREMENT AND
PRIORITISATION

Which risks and
opportunities should be
prioritised?

Identify the risks
and opportunities that
should be prioritised

e

RISK AND OPPORTUNITY
MATERIALITY ASSESSMENT

Which risks and
opportunities are material
and therefore should

be disclosed in line with
the TNFD recommended
disclosures?

Highlight
the material risks
and opportunities
for Meridiam'’s entire
value chain




WHAT IS REQUIRED

WHAT MERIDIAM DID

PREPARE

Methodology

o

@

STRATEGY AND TARGET SETTING
RESOURCE AND PERFORMANCE
ALLOCATION PLANS MANAGEMENT

What risk management,
strategy and resource
allocation decisions

How will we set targets
and define and measure
progress?

should be made as a
result of this analysis?

|dentify a list

of mitigation
actions for all 24
prioritised risks

Highlight the

Mitigation actions for

the top 5 material

risk categories >

Not determined yet

Develop metrics
and indicators for
the material risks and
opportunities

REPORTING PRESENTATION
What will we disclose Where and how do we
in line with the TNFD present our nature-related
recommended disclosures?
disclosures?

The focus of the TNFD reporting will be on Meridiam’s
downstream value chain (assets). This should include and not
limited to:

>
>

>

Results of the LOCATE phase

Top critical categories of assets (Highways —
Cross country rail - Ports - Airports)

Material impacts and dependencies associated
to the critical categories of assets

Top categories of material risks
and their mitigation plans identified

Top material opportunities identified
Metrics and indicators identified

Conducted a workshop and discussed
the final version of the presentation

..... ° Conducted several workshops and a pilot study to

identify the mitigation measures and the metrics for
material risks and opportunities

51




Paris

4, place de I'Opéra
75002 Paris - FRANCE
T: +33 153 34 96 96
F: +33153 34 96 99

Luxembourg

146 Boulevard de la Pétrusse
[-2330 - LUXEMBURG
T: +352 661 742 134

Amman

1 Rafig Al-Hariri Avenue Abdali
P.O. BOX 143210

Amman, Abdali - JORDAN

T: +962 7 9990 5568

Dakar

Immeuble la Rotonde

rue Amadou Assane Ndoye
x rue St-Michel, 2¢ étage,
B.P. 4887, Dakar - SENEGAL
T: +221 33 889 54 40

Addis Ababa

Abyssinia Real Estate, ISSAC Building,
Bole Sub city, Wereda 02 House
Number New 5th Floor

Addis Ababa - ETHIOPIA

T: +251 116 392851

T: +251 960 437349

Vienna

Handelskai 94-96 1200
Wien - AUSTRIA

T: +43 1205 77 30 50

F: +431205 77 30 90

Istanbul

Esentepe Mah. Buyukdere Cad.
Levent 199 Plaza

Kat: 32 Levent 34394 Sisli,
Istanbul Area - TURKEY

T: +90 212 939 5840

F: +90 212 319 7600

Libreville

Immeuble Odyssée 6¢ étage Lot
N°602 Boulevard de l'indépendance
BP : 8877 - GABON

T. +24177 36 7575

Johannesburg

Building 3, 6th Floor cnr Alice
Lane / 5th Street,Sandhurst
Sandton 2196 - SOUTH AFRICA
T: +2710 035 4070

Washington DC

1700 Pennsylvania Avenue NW,
Washington, D.C. 20006 - USA
T: +1(202) 866-2300
F: +1(202) 960-2800

www.meridiam.com
meridiam@meridiam.com

ODOO

veridiam

for people and the planet

Graphic conception: Molécules Graphiques | Photos credits: Freepik - iStockphoto | December 2025



