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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.



https://www.meridiam.com/

CONTENTS

Forward

1. Governance

What indicators do the governance bodies monitor?

Governance bodies are supported by the ESG and the hub teams
Governance bodies empower all teams on climate considerations

. Strategy

Risks and opportunities

Physical risks

Transition risks

Financial risks

Opportunities as an asset manager
Meridiam’s Climate Strategy

. Risk Management

Investment process
Zoom on Meridiam's climate risk management matrix

Assessment of quantitative transition and physical risks
of Meridiam’s portfolio by Carbone 4

Mitigating climate-related risks

. Metrics

Meridiam’s Portfolio Climate-related Physical
and Transition Risk Assessment

Climate related-risk and opportunities metrics

Greenhouse Gas Emission Assessment

Funds’ Temperature assessments using CIARA methodology
Climate-related Targets

Focus on climate-related targets

iniX JoN©)

#forpeopleandtheplanet
#investingfortomorrow
#sustainableimpact
#UNSDGs

#inclusion

WWW.MERIDIAM.COM

o

\O\O\IO\

23
28
30
32
33
34


https://www.meridiam.com/
https://www.youtube.com/channel/UCaE7NKtiVh9OLXy1EgMOOJA/featured
https://www.linkedin.com/company/meridiam/?originalSubdomain=fr
https://www.instagram.com/meridiam_official/
https://x.com/Meridiam

veridiam
pillars

FORWARD

Meridiam’s purpose is to work for people and the planet by designing, financing, developing,
and operating transformational infrastructure, for the long term with the mission to address
what we believe are the world’s most pressing challenges - building resilient communities,
tackling climate change, and protecting the environment. Infrastructures both provide
essential services for the communities they serve and are material contributors to ensuring
the achievement of the 2030’s Sustainable Development Goals.

To ensure a systematic inclusion of its impact-
driven mission within its activities, Meridiam
changed its by-laws to become a French Benefit
Corporation and has reinforced its mission strategy
by defining 5 pillars based on the SDGs most

relevant to its role as a long-term infrastructure
asset developer, investor, and manager. Meridiaom's
sustainable objective is to invest in assets which
align positively to its 5-pillar strategy.

These 5 pillars set the long-term key measurable objectives of Meridiam’s mission strategy.

They are as follow:

O PILLARS

2. Accelerate energy
transition

1. Deliver resilient
infrastructure & develop
sustainable cities

3. Avoid & 4.Promote good working 5. Protect &
reduce conditions, inclusion, enhance biodiversity
emissions diversity & gender equality
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By leveraging climate and SDG synergies, it is
possible to maximize the linkages between, and
the objectives sought by the 2030 Agenda and the
Paris Agreement. In fact, progress made towards
limiting global temperature increase significantly
contribute to attain many of the SDGs and
similarly, many of the SDGs and their targets will
be achieved in ways that allow adaptive responses
to climate change. As such, Meridiam integrates
its mission strategy linked to achieving a positive
contribution to the SDGs with its dedicated
Climate strategy in order to address all aspects of
the fight against climate change.

The third pillar of Meridiam'’s mission strategy is
dedicated to ensuring all assets contribute to SDG
13: Climate action. In line with this pillar, Meridiam's
approach to managing its activities is based on
the reduction of its investments’ carbon footprint

its effective contribution, two
objectives are defined: to avoid and to reduce
Meridiam’s portfolio emissions.

To measure

These objectives further translate into two
complementary targets:

1. Meridiam is committed to becoming carbon neutral
by 2050 on 100% of its AUM encompassing GHG’s scopes
1, 2and 3, with an interim target of net-zero alignment
at the portfolio level by 2040.

2. Align Meridiam’s portfolio towards a 2°C climate
trajectory.

Meridiam’s TCFD Report follows the climate-
related financial disclosure recommendations with
the aim of contributing to the financial market
reporting harmonization and commitment to
transparency on climate-related information.

and on delivering low-carbon and resilient
infrastructure.
As such, the report is structured around four areas:
@)
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GOVERNANCE STRATEGY RISK MANAGEMENT METRICS AND TARGETS

The report defines the scope of action of Meridiam towards climate action, 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 carbon data.



Engaged Leadership

Within Meridiam's management team, climate is a
material consideration, expressed as one of the core
pillars of Meridiam’s long-term strategy and linked
to its mission objectives. Meridiam’s CEO Mr. Thierry
Déau extends Meridiam’s mission to several industry
partnerships - notably his active involvement in
the construction of the French "green industry"
legislation (Loi sur l'industrie verte) to support a
low-carbon industry, his role as Founding Member
of the Sustainable Development Investment
Partnership (SDIP) of the World Economic Forum
(WEF), his active role in the Cities Climate Finance
Leadership Alliance (CCFLA), as well as the 28th
Conference of the Parties on climate change, (COP
28), amongst others. Thierry Déau is also Chair
of the Fast Infra Group (FIG) - a group initiative
put together by the Climate Policy Initiative
(CPI), HSBC, the OECD, the International Finance
Corporation (IFC) and the World Bank Group’s
Global Infrastructure Facility (GIF) in 2022 - which
aims to propose solutions for mobilizing large-
scale financing to accelerate the development
of sustainable infrastructure around the world.

Collaboration and public policy engagement are
key to Meridiam’s climate strategy. Meridiom has
sponsored the research and development (R&D)
of key unique market methodologies, including
CIARA®, to assess the alignment of infrastructure
funds with a 2°C climate trajectory and Simpl.®,
to evaluate an asset contribution to the UN SDGs.
Meridiam also initiated the Long-Term Infrastructure
Investor Association (LTIIA) to enhance the quality of
sustainable infrastructure investment and promote
ESG best practices amongst investors. Since 2026,
LTIIA has been integrated into Invest Europe,
with the aim of increasing the impact of private
infrastructure across Europe.

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

»
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Meridiam Governance related to climate
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Meridiam : Meridiam's Mission Committee
: sets Meridiam's climate strategy,
: climate targets and climate objectives.

: Meridiam’s Executive Committee maps
: astrategy to achieve its climate targets

: Meridiam Management Review Committee
: ensures that investments contribute to
: Meridiam’s climate Policy and align towards

: The Investment Committee reviews
: the potential impacts of physical

: and transition climate-related risk

: as part of its investment decisions.

: and quantify the potential impacts of

: physical and transition climate-related risk
: through sensitivity and scenario analysis to
determine the design of appropriate risk
mitigation strategies.

Meridiam'’s Supervisory Board and

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

Meridiam’s Executive Committee :
reviews the climate objectives annually. :

Meridiam’s Management Review
Committee evaluates investments for
alignment with the climate objectives
and climate strategy.

The Investment Committee oversees
the implementation of the defined
climate risk 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.

What indicators do the governance

bodies monitor?

Meridiam’s Mission Committee and Meridiam’s Executive Committee monitor Meridiam's
climate indicators annually and verify that the objectives are met.

» The committees analyze in particular

1. Achievement of the carbon neutrality by 2050,
with an interim target of net-zero alignment at
the portfolio level by 2040;

2. Alignment of Meridiam’s Fund towards a 2°C
trajectory.

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
climate-related considerations that are detailed in
Meridiam'’s Sustainability Strategy and Sustainability
Risk Policy.

»» Meridiam’s Mission Committee

Following Meridiam'’s change of status to a “"Société
a mission” (French Benefit Corporation) in 2019, a
specific Mission Committee was established to
undertake a rigorous evaluation of the impact
of Meridiam’s investments against its five-pillar
sustainability objectives and set new targets
for improvement. Meridiam Mission Committee
sets and monitors Meridiam’s climate strategy,
Meridiam'’s climate targets, and Meridiam’s climate
objectives. Specifically, the Mission Committee
ensures Meridiam’s five-pillar sustainability
approach, including our pillar for Climate Action
(SDG 13), is implemented. The Mission Committee
is also responsible for setting new sustainability
and climate-related targets. The committee meets
at least 3 times a year, and one member of the
Supervisory Board is on the Mission Committee.



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 climate
considerations within Meridiam's investment
strategy. It also validates that the projects are
resilient and provide solutions to address and
withstand climate-related shocks.

The Executive Committee meetings are held every
month, and a yearly review is also conducted to
discuss specific climate concerns.

»» Management Review Committee

Meridiam's Management Review Committee screens
potential investment opportunities to ensure any
future assets will contribute in the alignment toward
a 2-degrees scenario. Particular attention is given
to a portfolio’s composition and the Management
Review Committee is the first to dismiss assets which
are not aligned with Meridiam’s climate strategy.

The Management Review Committee’s screening
process not only secures the integrity of Meridiam'’s
climate change strategy but also asserts the
highest standards required for investments and risk
management at Meridiam. Management Reviews
are held every week.

» Investment Committee

Once validated by the Management Review
Committee, the Investment Committee (IC) makes
the formal investment decisions for each fund.

The IC is directly involved in the investment process
and the monitoring of Meridiam's climate strategy
through its investments, by:

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

> reviewing portfolio reporting and asset management
activities, including with respect to climate risks and
mitigation,

> monitoring and resolving portfolio issues, including

environmental, social and governance (ESG)-related
ones,

> implementing the investment strategy of the Funds,
particularly key climate objectives.

Investment Committee meetings are held every two
weeks.



Governance bodies are supported
by the ESG and the hub teams

» 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 climate strategy,
Meridiam’s management, and Meridiam’s investment
teams, and the head of the ESG and Sustainability
sits on both the Management Review Committee
and the Mission Committee.

»» The Hub team

The hub team is in charge of the Portfolio
management. On a quarterly basis, it reviews
Meridiam'’s assets exposure to ESG risks, including
climate risks.

Every quarter, the Investment Committee reviews
asset level reports produced by the hub team
assisted by the project leaders, on financial and
extra financial criteria, including climate-related
risks.

These reports highlight any significant developments
on climate risks and allow the Investment Committee
to properly monitor the implementation of the
climate strategy at asset management level.

Governance bodies empower
all teams on climate considerations

All investment team members are responsible for proactive integration of climate
considerations into their projects and investment development.

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

> Since 2021, a malus has been integrated in all new funds
if the investment team does not reach certain KPIs
related to SDG targets, including climate-related ones.
To further incentivize the investment teams to achieve
the ESG impact targets, Meridiam links carried interest
to SDG performance, including climate-related ones.



Risks and opportunities

Managing climate-related risks is critical for Meridiam’s infrastructure assets. As a long-term
infrastructure investor, concession periods can be up to 50 years, and its assets are often

built in areas that are exposed to climate risks.

Meridiam has more than 130 infrastructure assets
in portfolio and/or in development in Europe, Africa
and South and North America in the mobility, social
and energy transition sectors. Although climate-
related risks vary significantly from one asset to the
next, there are underlying common risks that can
be systematically analysed on a short (<3 years),
medium (3-6 years) and long term (>6 years) basis.
These risks are described in the following section.

As a leading infrastructure asset manager, Meridiam
has integrated various climate-related risks at the
core of its risk policy, thus joining a global effort to
disclose, assess and mitigate any adverse effects
arising from climate change.

» Strategic risk
» Sector risk
¢ Sourcing risk

Transition risks
Physical risks

Meridiam has identified climate risk drivers falling in
two major categories:

» physical risks, resulting from natural and
weather-related hazards,

« transition risks, stemmming from the inherent
impacts in the transition from a carbon intensive
economy to a decarbonized future, which
Meridiam breaks down in four categories (Policy
& Legal, Market, Reputation and Technology).

These risks can have financial impacts which have
also been identified and are described in this section.

New products
Increase market share

More infrastructure
to renovate and rebuild

New infrastructure assets

10



Climate risk mana

gement

In 2026, Meridiam has more than 130 infrastructure assets in portfolio and/or in development in Europe,
Africa and South and North America in the mobility, social and energy transition sectors. Although climate-
related risks vary significantly from one asset to the next, there are underlying common risks that can be
systematically analyzed on a short (<3 years), medium (3-6 years) and long term (>6 years) basis. Meridiam
has identified climate risk drivers falling in two major categories: physical risks, and transition risks.

Physical risks

Meridiam considers 9 climate hazards associated with physical risks as most likely
to damage the infrastructure assets in which it invests.

HIGHER AVERAGE

TEMPERATURE

The global rise in temperature will impact
most infrastructure, particularly roads and
railways whose surfaces are damaged by
high temperatures. To bring existing assets
up to standard incurs additional costs.

HIGHER
PRECIPITATION

Precipitation of increasing
frequency, intensity, or
both together, may directly
damage infrastructure or
interrupt its operation.

//I,//I/l

FLOODING &
LANDSLIDES

In addition to direct damage
to the structural integrity

Lt

HEAT WAVES

Air and ground transportation

PHYSICAL RISKS
AND THEIR IMPACTS
ON INFRASTRUCTURES

infrastructure are notably subject to
spikes in temperature. For example,
in July 2021 some planes were
grounded because of a heat dome
that prevented them from taking off.

FOREST FIRE

Infrastructure located in
dry areas are more subject
to fire risk. Wildfires can
disrupt the operation of an
infrastructure and create
permanent structural
damage. Forexample,
several thousand have
disappeared during major
forest fires in Australiain
recent years.

S0

HIGH WINDS
& CYCLONES

Strong winds and
storms can damage or

&N

e — .
of allinfrastructure assets, —1 destroy infrastructure.
flooding and landslidesmay ~ ="~"~"~"~ . Theoconsequenc.es . = Mitigating these threats
have down or upstream and intensity of these risks differ - requifes sutbtstontmtl
impacts on infrastructure investment to mee

operation due to their from asset to asset. the required upgrades.
impact on utilities, such as
cracked pipes or damaged -
communications networks. o %o
o
AR o @.
oo
()
-]
SEA LEVEL RISE o ©° LOWER PRECIPITATION
& COASTAL HAZARDS ®o0 Lower precipitation can result in droughts
Infrastructure along coast lines which may lead to clay swelling shrinkage
will be threatened not only by the rise of sea level WATER STRESS and cause structural damage on buildings.

itself but the increased damage that can occur
during extreme weather events detailed above
(high winds, cyclones, increased precipitation).

Potential water stress caused by a
combination of factors such as increased
heat intensity and/or lower precipitation
can result in substantial challenges be it
for service provision (including for hospitals
and campus) or material sourcing.

This can also impact water-related
infrastructure such as hydro-electric
power plant.

Acomprehensive physical risk assessment was conducted by Carbone 4 across Meridiam’s assets. The analysis considered the full set of climate hazards
inline with the European Taxonomy and identified the top 5 physical risks that pose critical and high threats to Meridiam’s funds and assets. Climate risks
were assessed under two scenarios (RCP 4.5 and RCP 8.5) and across two-time horizons (2030 and 2050). For each asset, the potential impacts of each
hazard were analyzed to identify vulnerabilities, which were classified according to their impact on structural (CAPEX) and operational (OPEX/EBITDA)
components. A risk scoring approach combining hazard intensity, asset exposure and vulnerability was applied to prioritize risks.

1



POLICY & LEGAL

REPUTATION

10 Transition risks are associated with societal and economic shifts toward

a low-carbon and more climate-conscious future.

GOVERNMENTAL
REGULATIONS

CARBON PRICE 4 Q)
@L

ADDITIONAL I
INVESTMENTS Tal ®

FUNDING

ACTIVISM

Transition Risks used by Meridiam based on CIARA methodology. For more information about CIARA, visit: https://ciara.carbone4.com

The implementation of climate-related risks management within the investment process defines climate
materiality and supports the design of appropriate risk mitigation strategies related to energy, carbon
and climate change as part of Meridiam’s investment thesis. Through the early-stage risks evaluations

conducted on investment opportunities and the in-depth evaluations and optimization work carried out
on every asset, Meridiam covers, anticipates, avoids, and compensates for any project’s short, medium, and
long-term climate-related issues during the investment and asset management phases.

Meridiam Climate Policy /12
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Financial risks

Climate change presents both acute and chronic financial risks to infrastructure.

. s

» Acute Risk T » Chronic Risk

The increased frquency and severity of extreme  Gradual climatic shifts, such as increasing

weather events may temporarily disrupt temperatures or changing precipitation patterns

infrastructure service delivery more often, decreasing  may also lead to reduced operational and economic

revenues and increasing expenses. Those risks are  performance over time and increased operating

considered acute as they are emanating from event  costs. Changes in weather and climate can impact

driven climate change impacts. infrastructure design thresholds for safe and efficient
operation as well. The following table shows some
climate-related financial risks that are driven by
physical risks:

FINANCIAL IMPACTS

CAPITAL &
REVENUE COSTS / EXPENDITURES ASSETS FINANCING
g The income derived from Restoring infrastructure to operating Extreme weather events or As capital and
e | normal business activitiescan | condition following damage from temperature variability which operational
8 | beaffected by climate-related | extreme weather events may increase : disrupts operations, service expenditures increase
'; operational disruptions. unplanned maintenance expenditures. | performance, and delivery of to respond to weather
& | Forexample, high temperatures | In addition, adapting infrastructure infrastructure may lead toa events and adapt
E on an airport’s tarmac assets to climate change may require | decrease in overall asset value. | to climate change,
'E can affect aerodynamic planned and unplanned operational Furthermore, asset damage this may require an
s | performance which may require | and capital expenditures. In the case from extreme weather events increase in debt,
E airlines to limit passenger of ports for instance, reinforcing could shorten asset life and given lower cash-flow
= and cargo weight. That can breakwaters and elevating patios to increase depreciation rates, resulting from
© | resultinoperational disruption  adapt to climate change may increase | thus negatively affecting higher expenses.
¥ | andrevenue loss. capital expenditure budgets. asset value.
E h h h
Extreme weather events Multiple projects have been Until today, we have not had Until today, we have
g regularly impact revenues, designed to mitigate and adapt any disruption of operation not had any capital
B8 | such as recent winter storms | to climate change and extreme nor service performance due | orfinancing issue
E in Texas which affected the weather events, such as measures | to extreme weather. due to climate
2 | revenue of transportation to deal with rising sea levels at the change.
infrastructure. Port of Calais.

Opportunities as an asset manager

By strengthening our commitment to climate awareness across all our funds and
providing targeted, climate-related investment vehicles, Meridiam positions itself to
increase its share of a market which experiences increased climate-focused demand.

> Renewable energy 7 New technology » Training and technical

) o ) o ) know-how
In line with its climate-related Similarly, we continue to analyze

objectives, Meridiam will opportunitiesinnewtechnologies To stay at the forefront,
continue to capitalize on new such as Battery Energy Storage Meridiam’s teams undergo
and innovative infrastructures, Systems, power conversion continuous training on
especially renewable energy solutions, hydrogen, digital technological advancements
infrastructures such as hydrogen platforms and marketplaces and new types of infrastructure
power plants, waste-to-energy for mobility or consumer goods, assets. Meridiom employs
plants, biomass plants, solar optimization software for investment experts with a
plants, electric vehicle charging logistics, supply chain, data technical background who
stations, etc. analytics, etc. understand the realities of
implementing assets in
challenging and changing
environments.

13



Meridiam'’s Climate Strategy

Climate-related issues are at the heart of Meridiam’s business and financial planning
and are systematically factored into its mission and investment strategy: to design,
finance, develop and operate transformational infrastructure, for the long term with the
mission to address the world’s most pressing challenges - building resilient communities,
tackling climate change and protecting the environment.

As an international investor and asset manager vowing to develop sustainable and positive impact-
driven infrastructures, Meridiam has a role to play in the mitigation of climate change. Moreover, because
infrastructure assets are directly exposed to acute and chronic climate related risks, managing climate-
related issues is material to Meridiam'’s business, strategy and financial planning.

Meridiam's Climate Strategy is structured around three pillars:

1. Climate-related
investment guidelines

Meridiam's global investment approach is to design,
finance, develop and operate transformational
infrastructures, for the long term with the mission
to address what we believe are the world’s most
pressing challenges - building resilient communities,
tackling climate change, and protecting the
environment. As part of this investment Policy’,
Meridiam has committed, since its inception, to not
knowingly finance, directly or indirectly, projects
related to the extraction, processing or production of
coal, oil and other fossil fuels nor in any assets using
coal as the main energy source. Meridiam will also
not invest in projects that are mainly dedicated to
transporting coal or fossil fuels.

In addition to integrating climate issues in its
investment and management approach, Meridiam
develops thematic funds which target sectors and
asset type adapted to modern adaptation and
mitigation challenges and climate scenarios beyond
Meridiam'’s investment time horizon.

These include:

e The Green Impact Growth Fund “GIGF” that
provides capital to innovative SMEs focusing on the
ecological transition;

Meridiam Transition Fund that offers an innovative
response to the challenges of energy transition by
contributing to the long-term financing of greenfield
development projects in the fields of energy efficiency,
local energy supply, smart grids and innovative
renewable energies;

The Urban Resilience Fund (“TURF’) Global
Platform, that focuses on the development of inclusive,
resilient, and economically sound urban infrastructure
projects.

Meridiam Infrastructure Agri Transition Europe
Fund (MIATEF) focuses on infrastructure projects linked
to the agri-food value chain in Europe, from upstream
industries to first-stage transformation, to support

the transition of European agriculture toward more
sustainable and resilient practices.

I The Meridiam’s exclusion list is available upon request.
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Specifically, Meridiam Transition Fund and Green
Impact Growth Fund are classified under Article
9.3 under the new EU Sustainable Finance
Disclosure Regulation (SFDR), which means these
financial products have a reduction in carbon
emissions as their sustainable objective in view of
achieving the long-term global warming
objectives of the Paris Agreement.

2. Climate risk
management

Meridiam seeks to develop, invest, and manage
projects that are resilient and provide solutions that
are adaptable to withstand climate-related physical
shocks and transition risks. As such, the management
of climate-related risks and opportunities within
the investment procedures allows to determine
materiality and support the design of appropriate
risk mitigation strategies related to energy, carbon,
and climate change. Through these in-depth
evaluations carried out on every project, Meridiam
covers, anticipates, avoids, and compensates for
any project’s short, medium, and long-term climate-
related issues during the investment and asset
management phases.

3. Carbon reduction
objectives

Meridiam’s carbon strategy is based on the reduction
of its investments’ carbon footprint and on delivering
low-carbon and resilient infrastructure. From this
strategy, two specific objectives are derived:
to avoid and reduce Meridiam'’s portfolio emissions.

These objectives further translate into two targets:
1.

Meridiam is committed to becoming carbon neutral by 2050
on100% of its assets under management (AUM) encompassing
GHG's scopes 1, 2 and 3, with an interim target of net-zero

alignment at the portfolio level by 2040.
2. Align Meridiam’s portfolio towards a 2°C climate trajectory.



To reach its carbon reduction objectives Meridiam employs the following approach:

» Careful monitoring

e Meridiam was a key partner in the “2-infra challenge” initiative,
in partnership with the French Development Agency, the Banque
Postale Asset Management, EIT, Climate KIC and Generali Global
Infrastructure. The “2-infra challenge” initiative led to the
development of a rigorous and operational tool, called CIARA ®
(Climate Impact Analytics for Real Assets) that allows various
climate-stress tests, namely a methodology that enables
the alignment of infrastructure financial portfolios with the
Paris Agreement (eg. with a 2°C compatible pathway). This
methodology is unique in the market as has been developed
specifically for the infrastructure asset class. It can score a
portfolio’s alignment from a1,6°C compatible pathway to a
6°C compatible pathway. With this methodology, Meridiam is
able to assess the forward-looking carbon performance of its
infrastructure portfolios.

As part of the CIARA® tool, a module was developed to conduct
carbon footprint analyses. Therefore, the carbon footprint of each
asset in portfolio is assessed with CIARA® following the principles
of the GHG Protocol and measured by an independent consultant,
Carbone 4. Significant emissions are calculated along the entire

» Active management

Meridiam is systematically deploying decarbonization
efforts at asset level. To do so it launched the
Meridiaom Asset Decarbonization (MAD) initiative in
2023 to formalize a consistent support to every asset
in building its decarbonization action plan. The MAD
Initiative was a strategic effort to reduce carbon
emissions across Meridiam's portfolio in line with its
decarbonization commitments.

The MAD initiative was successfully completed at
the end of 2025, aligned with its ambition to support
all our infrastructure projects in the development of
their decarbonization roadmaps and action plans.

Meridiam collaborated with consultant Carbometrix
to provide a tailored accompaniment to its assets
with a pre-defined approach that standardized
decarbonization plans, trajectory definitions, and
monitoring by asset class, enabling a comprehensive
bottom-up trajectory analysis at both the asset and
portfolio levels.

»» Responsible investment strategy

Meridiam’s investment strategy is directly tailored for
the transitioning to a low-carbon economy with the
aim of providing infrastructures that will enable
societies to reach that global goal.

Meridiam positions itself to seize new market
opportunities and aims at ensuring the resilience of its
business to a low-carbon economy consistent with a
2°C scenario.
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infrastructure value chain (scopes 1,2 and 3) and presented
according to the asset's life phases (construction, operation, use).
In each of its carbon footprint calculations, Meridiam considers
both direct and indirect emissions which it classifies as:
> Scope I emissions: those greenhouse
gas emissions directly related to a project’s activity
such as fuel used to power machines onsite;

Scope 2 emissions: indirect greenhouse

gas emissions from the generation of electricity
purchased for a project’s activity, such as generators
used in contracted builders’accommodation; and

Scope 3 emissions: indirect greenhouse

gas emissions that result from the production

of materials purchased from other parties and used
in the project’s activity, such as the steel used to
make a rail track or employees’ business travel

or waste disposal.

The initiative was structured into three phases:

Meridiam This phase provided a detailed carbon footprint for each
Portfolio GHG asset per the GHG Protocol, enabling the creation of a
Assessment decarbonization action plan in the next phase. Assets

might have choosen to work with Carbometrix or with other
consultants.

Assets Each asset independently developed its decarbonization
decarbonization  plan. Wether the asset has chosen to work with Carbometrix
plans or not, ultimately, the data will be integrated within
development their platform and they will assist in quantifying carbon

reduction actions. The platform provided visualization of
the plan's progress and projected 2030 trajectory.

Meridiam This phase aimed to deliver Meridiam's consolidated
Decarbonization 2030 trajectory, based on detailed asset-by-asset
trajectory analysis. It provided access to the Carbometrix

and monitoring platform for both consolidated results and detailed
dashboard views per asset, including baseline, trajectory, and key

decarbonization levers.

The assessment of Meridiam’s portfolio alignment
with a 2°C scenario is also used in portfolio
allocation decisions. The selection of infrastructure
assets in the portfolios is made taking into account
their contribution to the temperature alignment of
the portfolio.

This is achieved by:

1. investing in R&D to develop market tools and
standards in order to better apprehend climate-
related issues,

managing its assets with a stringent climate-risk
approach, and

proactively deploying assets’ decarbonization
initiatives throughout all its portfolio, in particular

its most carbon-intensive ones.
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Through in-depth evaluations carried out on
every project, Meridiam anticipates, avoids,
and compensates for any project’s short,
medium, and long-term climate-related
issues during the investment process and
asset management phase.

Meridiam seeks to develop, invest, and manage
resilient projects to provide solutions that are
adaptable to climate-related physical and
transition risks. The integration of climate-related
risk management and opportunity analysis within
the investment procedures is essential as these
tools allow Meridiam to determine the materiality
of risk and support the design of appropriate risk
mitigation strategies with respect to energy, carbon,
and climate change.
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Investment process

Climate-related materiality analyses are systematically undertaken throughout the investment process,
from the sourcing of opportunities to project development, and through financial close.

Preliminary analysis

» Ildentification of climate material risks

This preliminary analysis is designed to identify
material climate risks and to guide the due diligence

Three main filters are applied to optimize the
potential assets contribution to climate and
exclude investments where the climate-related risk

process conducted during the investment process.

1. EXCLUSION LIST

At the beginning of an investment
opportunity, infrastructure projects are
categorised according to immediate

and long-term needs considering the
environmental and energy transition.

This includes ensuring the investment
opportunities comply with Meridiam’s
exclusions and restrictions list. The exclusions
and restrictions list also serves as a proactive
filter against sectors and asset types at risk
of being stranding due to
climate-related factors.

does not align with Meridiam'’s climate strategy:

2.GLOBAL RISKS ANALYSIS

A global analysis of risks, whether financial,
operational, social, or environmental,
including the exclusion of investments

that do not meet the requirements and
performance criteria established in the
investment procedures, is performed using
more than 45 ESG conditions and criteria
(including climate). The level of risk is detailed
for each criterion allowing every project to
be rated according to its overall risk level.
This classification will determine the ESG risk
management process to be put in place.

3. CARBON AND CLIMATE RISKS

A specific carbon and climate risk analysis
matrix assesses physical and transition
risks. This matrix relies on an exhaustive
framework developed by Carbone 4

to pre-assess potential material climate-
related risks. Based on the French
Development Agency's approach, this
methodology applies to Meridiam’s various
project categories. Therefore, as part of its
investment process, Meridiam integrates
this Energy / Carbon / Climate risk evaluation
to the project or project company.

For these identified sectors
and assets, specific criteria
are determined to ensure
proper risk management.

Development stage

<

<K

(%

60

Based on the results of this
evaluation, the investment team
will be able to follow up and

' V prepare an in-depth impact

( ‘ analysis.

Once a project enters the development stage, further detailed studies are carried out to refine the climate
risk analysis. These studies inform a dedicated risk management strategy that includes:

» Assessing and mitigating ESG
and climate- related risks

Meridiam creates and manages project companies
that are set up specifically to manage projects.

The development of new projects is a dynamic
process, and risk classifications are regularly
updated throughout the development stage.

These reassessments benefit from the improved
understanding of the project setting as well as the
environmental and social impacts it will generate.

To develop a better understanding of our projects
and, in turn, improve our climate related risk
assessments, teams carry out site visits, engage with
other stakeholders and develop a list of key action
items that need to be addressed before projects can
move past certain development milestones.

» Enhancing positive impacts

This thorough due diligence and risk assessment
approach feeds into the definition of a strategy
to manage potential climate-related risks and
enhance positive impacts vis-a-vis climate change.
The appropriate management process, including the
required environmental and social impact actions
and mitigation measures, are put in place through a
project-specific ESG-SDG Implementation Plan.

Post financial close of a project

Once a project is in the portfolio, regular climate
related analyses are carried out to ensure the
identified risks and mitigation measures are properly
monitored and managed.



/00m onN
Meridiam'’s climate |

. Sample of Energy, Carbon, and Climate
r| S |< m O n O g e m e nt Risks used for initial risk analysis
MAatrix

Ahead of each investment, the investment
team assesses and quantifies the potential
impacts of energy market, carbon economy
and physical climate-related risks through
a sensitivity and scenario analysis.

> Impact of infrastructure obsolescence and/or
» Risk analysis matrix lower revenues resulting from long-term negative

energy trends (including oil supply tensions).
In order to take into account all possible climate risks,

the energy transition and carbon prices, Meridiam
and Carbone 4 developed an assessment for
investment teams to complete.

> Impact of increased demolition costs and
waste treatment (e.g., caused by increased
freight costs).

> Impact of an rise in energy prices increase on
costs of materials used during construction and
operating periods (e.g., cement, asphalt, etc).

For each asset type, an indicative list of potential
impacts is established with the objective to ensure
that no major issue has been ignored at the “"go”/"no
go"” stage of the investment process.

This assessment is divided by sector (transportation,
power, energy, environment, communication, social
infrastructure) and is structured around three core
themes (managing energy supply and pricing
volatility, transitioning to a low-carbon economy,
preparing for climate change and extreme weather
events) broken down by types of activities.

» Identify risks > Impact of carbon policy changes (e.g., collapse of
carbon markets, increase or decrease of a carbon
The objective is to identify risks presenting potential tax if any) on traffic.

negative financial, operational, commercial, or
reputational impacts to the project, that may need
to be monitored and further analyzed over the
investment process.

> Impact of a potential carbon prices increase on
costs of materials used during construction and
operating periods (e.g., cement, asphalt, etc).

The extent and probability of these risk exposure is
often difficult to estimate precisely at the outset,
and are often assessed qualitatively based on early-
stage information available to the project team.

» Risk mitigation

Based on this assessment, the investment team
determines materiality and supports the design of
appropriate risk mitigation strategies. > Impact of extreme weather (such as flooding)

on the ability to maintain the project construction

schedule and/or the requirement to change

or enhance initial design specifications.

> Impact on performance (and revenues)
of potentially more frequent flooding events and
other extreme climatic events during
the operational phase.

> Impact of higher exposure
(e.g., on insurance costs) to flooding and other
extreme climatic conditions.
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Assessment of quantitative
transition and physical risks of
Meridiam’s portfolio, by Carbone 4

» Physical risk assessment

Physical risks are being evaluated based on the
specific location of assets and their exposure to a
set of @ chronic or extreme hazards such as heat
waves, extreme rainfalls, sea level rise etc. Risk
scoring combines climate projections, local context
information, and assets’ structural (CAPEX) and
operational (EBITDA) vulnerability.

Ly carbone4

» Transition risk assessment

Transition risks are being evaluated based on the
specific location of assets and their exposure to a set
of 4 transition hazards and 10 sub-indicators derived
from the TCFD guidelines:

> Policy & legal (e.g. governmental regulations,
carbon price)
> Technology (e.g. increase in maintenance cost)

> Market (e.g. constraint on raw materials and
demand)

> Reputation (e.g. risks linked to activism)

Risk scoring combines transition hazards projections, local context information, and assets’ structural
(CAPEX) and operational (EBITDA) vulnerability. The assessment is structured around the following approach

for each asset:

) Selection of material hazards

The climate-related risks selected depend on the
location of the asset, as well as on the type of asset
and therefore its intrinsic sensitivity to the hazard.

The initial list of hazards considered is in line with the
list prescribed by the European Taxonomy'.

» Identification of vulnerabilities by asset type

Using existing CIARA databases, Carbone 4 lists the
potential impacts of each hazard. The vulnerabilities
identified will be divided according to their impact
on CAPEX or OPEX.

» Results aggregation

» Climate scenario assessment

Carbone 4 studies the evolution of climate-related
material hazards in relative terms.

> Geographic scope: Europe, America, Africa
> Scenario: RCP4.5 and RCP8.5
> Time horizons: 2030 and 2050

Carbone 4 then assignes an evolution score to the
hazard according to the statistical distribution of
evolution values. Proceeding in this way allows to
cover Africa, a geographical zone for which there are
no unbiased climate data and therefore for which
Carbone 4 cannot use the damage functions of the
CIARA methodology.

Based on the risk ratings of each asset, Carbone 4 then calculates aggregate indicators at portfolio and

asset type levels.

! Regulation (EU) 2020/852 of the European parliament and of the council of 18 june 2020 on the establishment of a framework to facilitate sustainable investment,
and amending regulation (EU) 2019/2088




° For each climate hazard and for each asset, risk is a combination of climate
projections, local context and asset vulnerability*

The climate hazard
depends on the evolution
of climate variables

\Ex: frequency of
3 exceedance of a
srainfall threshold
The exposure ;
depends on the location
of the asset

'
'

PHYSICAL RISK

\Ex: flood-prone or

isteep slope areas Risk scores
montroraomonce R T ek
a hazard CONTEXT 9 climate hazards

\Ex: railways may be

iseverely damaged by a

\flood causing a landslide

|(CAPEX damage and EBITDA

ASSET’S iimpact)

The vulnerability VULNERABILITY
depends on the asset’s *
specificities Damages on:

EBITDA - CAPEX

*Physical Risk Methodology from Carbone 4. For more information about CIARA, visit: https.//ciara.carbone4.com/

° For each risk factor and for each asset, risk is a combination of local exposure and
asset vulnerability **

Ex: carbon price

\Ex: level of
ithe carbon
\price in
\the asset’s
location

The exposure
depends on the location
of the asset

TRANSITION RISK

Risk scores
. for each of the
‘coal fired 10 risk factors

\power plant
iis largely
\exposed

ASSET’S ito carbon
! price
The vulnerability VULNERABILITY @
depends on the asset’s
SpeCIfICI'['IeS Da mages on:

EBITDA - CAPEX

**Transition Risk Methodology from Carbone 4. For more information about CIARA, visit: https://ciara.carbone4.com
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Mitigating climate-related risks

Meridiam’s risk management processes are integrated within its investment procedures
and for each climate-related risk associated with Meridiam’s assets, mitigation or

compensation measures are identified.

» Initial due diligence

Each project is thoroughly assessed through an
initial due diligence analysis prior to investment.
All climate concerns are highlighted during this
process, whether they are risks the project may
face over time or potential impacts the project
may generate. Risk mitigation procedures are then
included in the project documentation and specific
risk indicators are identified for the implementation
of continuous monitoring.

» Mitigation measures

For each climate issue associated with a given
asset, mitigation or compensation measures are
identified. These measures result from specific
climate risk studies and stakeholders’ inputs. During
the investment process, if a climate issue is identified
through the opportunity analysis, a specific strategy
is designed to address it. This strategy guides the
additional work that will need to be undertaken to
invest in the assets.

» Additional studies

Depending on the asset’s development, Meridiam
may engage with specialized local and international
consultants to conduct tailored assessments.
Detailed studies are meant to validate/complete the
analysis of an asset’s impacts and climate-related
risks, identify the mitigation and/ or compensation
measures, and develop the asset specific plan.
Additionally, these studies provide inputs into the
asset's design to ensure that it can withstand
potential physical climate-risks and contribute to the
fight against climate change.

21

» Stakeholder engagement

Throughout the construction and operations phases,
Meridiaom pays particular attention in engaging
closely with the various stakeholders. A mapping
of the stakeholders involved (public authorities,
interest groups and local communities) is created
early during the development phase. Meetings and
discussions with stakeholders are held to validate/
identify/address issues, including climate-related
ones, and potential mitigation/ compensation
measures, if needed. With regards to assets that are
already in portfolio and for which specific measures
are identified to further reduce their carbon
footprint, the stakeholders are also involved in the
improvement process.

» Implementation plan

Meridiam engages with the assets’ management
teams and their stakeholders to discuss, validate,
and optimize the proposed measures, define an
implementation plan, and agree on a timeline.
This ensures that the proposed measures are
relevant, realistic and that the final solution is
optimal for all stakeholders.
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Meridiam'’s Portfolio Climate-related
Physical and Transition Risk Assessment

Methodology

Meridiam mandated Carbone 4 to undertake a portfolio-wide climate-related risk assessment. This was done
at asset- level following a three- steps approach:

1.a. Define the priority processes for each asset- type along with their priority level: identify the essential
activities for every asset in portfolio and limit the scope of analysis to the most important sites and

processes (having high priority).

»» Metric 1: the level of priority of the process

LEVEL OF PRIORITY

OF THE

PROCESS-NOTATION

Minor to
negligible
process

Secondary
activity

Important
process

Major
Process

Essential
Process

DESCRIPTION

The process
contributes little
to the company's

business

The process
contributes
to the company's
business

The company's
business relies
strongly on
the process

The company's
business greatly
relies on
the process

Company’s Business

wholly depends
on this processes

SUGGESTION OF CRITERIA
|

v

Share of
turnover
dependent
on process

<1%

Between 1%
and 10%

Between 10%
and 20%

Between 20%
and 30%

Above 30%
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v

Minimum
acceptable level
of business

The degradation of the
process can exceed 50%
of its normal operation
Example: the site can operate with only
500 L of water a day instead of 2,000
L normally, without this affecting its
business in the short-term

The degradation of the
process cannot exceed 50%
of its normal operation
Example: a site with four roads must
maintain at least two in operational state
to ensure its business is not affected in
the short-term

The degradation of the
process cannot exceed 20%
of its normal operation
Example: the site's activity is affected in
the short-term if more than 20 of its 100
employees are absent

The degradation of this
processes cannot exceed
more than 10% of its normal
operations
Example: the site’s activity is affected
in the short term if more than 10
of its 100 employees are absent

No Degradation for these
processes is acceptable

Example: the activity at site is at standstill
if electricity supply cut off

v

Maximum

admissible duration

of interruption

The shutdown
of the process
can exceed
6 months

The shut-down

of the process

cannot exceed
6 months

The shut-down
of the process
must not exceed
1month

The shut down
for this processes
must not exceed
one week

The shut down
for these processes
must not exceed
one day




1.b. Define the climate sensitivities for the most important processes: Climatic sensitivity designates the
intrinsic fragility of the activity considered to a given hazard, without considering the possible actions
that have already been implemented to mitigate climatic impact. The objective is to assess the level of
the portfolio companies’ climatic resilience to the current climate and identify its major priorities.

e L

PROCESS

Practicability
of internal roads

Maintenance of
outdoor working
conditions
(employees and
on-site contractors)

Power supply
equipment

Mechanical
production
equipment

Electronic
production
equipment

Fleet conventional
road vehicles

Fleet other
vehicles (specific
road vehicles
e.g. refrigerated
vehicles,
construction
equipment,
boats etc.)

Commuting
employees

and onsite service
providers road

Electricity -
Grid electricity

Availability and
quality of telecom
and internet
networks

CAPEX/ PRIORITY

EBITDA  LEVEL
CAPEX &
EBITDA 4
CAPEX 5
CAPEX 4
CAPEX &
CAPEX &
CAPEX 5
EBITDA 4
EBITDA 5
EBITDA 4

HEAT WAVE

Overheating and deformation
of the roadway, damaged road

lighting; high fatigue and other

malfunctions of equipment to
the company area entrance/
exit (equipment for electrical
installations).

Reduced quality of work
and health risk. Impaired
or even interrupted operation.

Overheating, risk of power
failure, fire risk

Indirectly: additional energy
consumption for cooling.

Overheating of lubricated
systems, rsk of reakage.
Increased consumption due
to overheating machines.
Operation in degraded mode,
reduced safety. Reduced
equipment perfomrance
(turbine, internal comustion

engine, compressor), expansion

of mechanical sustems.

Overheating, risk of power
failure, fire risk

Indirectly: additional energy
consumption for cooling.

Vehicle overheating, risk of
rupture air conditioning and
cooling systems: tie blow-out;
battery failure.

Vehicle overheating, risk of
rupture air conditioning and
cooling systems: tie blow-out;

battery failure ; battery failure.

Risk of loss of grip and
accidents due to softening
of the asphalt.

Risk of unintentional

load shedding or service
interruption: impact on
equipment, deterioration

in on-site working conditions
(difficult maintenance),
reduction in the amount

of current allowed on the line,
breakage of underground
cables.

Overheating of equipment,
possile malfunction of
connection nodes, electrical
faults, loss of antena power.
Possible service interruptions.

Example: Vulnerabilities for the high priority processes of a highway
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FLOOD (FLUVIAL)

Roads flooded;
temporarily impassable;
damaged surfaces.

Poor working conditions,
work potentially
interrupted.

Risk of water ingress and

operational failure: risk of

permanent disability.

Risk of temporary
disablement, failure
of electrical/electronic
parts.

Risk of water ingress
and operational failure;
permanent disability.

Risk of destroying
the fleet.

Risk of destroying
the fleet.

Risk of road being
rendered unusuable and
traffic being permunently
dirupted.

Risk of power failure
at substations and
disruption of supply.

Risk of power failure

and diruption to service
continuity, infrastructure
(cables, connection
nodes) potentially flooded
and damaged.

a

LANDSLIDE

Road blocked,
temporarily impassable;
damaged surfaces.

Long-term deterioration/
impairment of working
conditions.

Risk of permanent
disability.

Equipment can be taken
away, total destruction.

Risk of permanent
disability.

Risk of destroying
the fleet.

Risk of destroying
the fleet.

Risk of road being
rendered unusuable
and traffic being
permanently dirupted.

Risk of power failure
and disruption of supply
(fall of electricity pylon
or pole, damage to
transformer station).

Damaged infrastructure
(antannae blown away,
fiber network exposed
and ripped out) leading
to alasting break in
service.



1.c. Define the potential impact score of material processes in relation to climatic hazards:

> The higher the priority level of a process and its sensitivity to a climate hazard, the higher the potential impact and
the more material the need to ensure its resilience is.

> Conversely, the lower the priority and sensitivity of a process the higher its potential adaptive capacity, the lower

the Potential Impact Score.

CAPEX/

PROCESS EBITDA
Practicability of internal roads CAPEX
Maintenance of outdoor working
conditions (employees and on-site EBITDA
contractors)
Power supply equipment CAPEX
Mec'hamcul production CAPEX
equipment
Electronic production equipment CAPEX
Flee:t of conventional road CAPEX
vehicles
Fleet of other vehicles (specific
roufl vehicles e.g. rgfrlgerqted CAPEX
vehicles, construction equipment,
boats, etc.)
Commuting: employees - road EBITDA
Comrnutlng: on-site service EBITDA
providers - road
Electricity - Grid electricity EBITDA
Availability and quality of telecom EBITDA

and internet networks

LB (R

HEAT WAVE FLOOD (FLUVIAL) LANDSLIDE
a4
3
3 4
3
3 4
3 4
3 4
3
3
3 4
3

Example: Potential impact assessment to define the severity of the damages on a highway due to climate hazards - for each process & hazard

2. Analysis of Climate Projection: This step consists in studying the evolution of climatic conditions for each
asset. It entails understanding how climatic hazards to which the portfolio company is sensitive are

likely to evolve in the medium to long terms.

The objective is to study the evolution of climatic
hazards in areas on which the asset company
depends (for its own sites and for processes up or
downstream of its value chain), identify hazards that
are changing negatively and the processes most
exposed to these changes.

%

i
£

s
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The risks are assessed for the 2030 and 2050 horizons
and according to 2 scenarios from the IPCC:

Middle scenario SSP2-4.5 - 1.5°C in 2030 to
2.0°C in 2050: the emissions are curbed due
to mitigation measures but not at the level
required for remaining under a 2°C global
warming by 2050.

Pessimistic scenario SSP5-8.5 - 1.6°C in 2030
to 2.4°C in 2050: greenhouse gas emissions
continue to rise in line with current trends.



3. Aggregation of resilience and climatic projection information: a risk matrix is defined for each assets
summarizing the risk level of each process to each climatic hazard for both scenarios. The risk level is
assessed as a function of its impact on the EBITDA and the CAPEX of a given asset which, combined,
provides an overall risk level.

The following example illustrates how aggregated results can be derived for a multi-site or linear asset, such
as roads, by consolidating performance, condition, and risk data across various segments and locations for
three main climatic hazards.

ASSET: HIGHWAY IN AUSTRIA RISK LEVEL

CLIMATIC HAZARD

HEAT WAVE FLOOD (FLUVIAL) LANDSLIDE
AGGRAVATING FACTOR Urban areas River inundation Landslides
RISK OF EACH PROCESS TO EACH CLIMATIC HAZARD
PRACTICABILITY OF INTERNAL ROADS Low risk Important risk Important risk
POWER SUPPLY EQUIPMENT Medium risk Important risk Important risk
RISK OF THE SUB-ASSETS TO EACH CLIMATIC HAZARD
LEVEL OF RISK FOR EBITDA Medium risk Important risk Important risk
LEVEL OF RISK FOR CAPEX Medium risk Important risk Important risk
OVERALL LEVEL OF RISK Medium risk Important risk Important risk
RISK OF THE ASSET TO EACH CLIMATIC HAZARD
LEVEL OF RISK FOR EBITDA Medium risk Important risk Important risk
LEVEL OF RISK FOR CAPEX Important risk Important risk Important risk
OVERALL LEVEL OF RISK Important risk Important risk Important risk

Example: Aggregated results for a multi-site asset/linear asset such as a road

Results

The result of the exercise is a portfolio-wide assessment of each asset’s climate-related physical risks as
projected according to two climatic scenarios and quantified based on financial metrics; namely, the CAPEX
and EBITDA. Based on this comprehensive physical risk assessment conducted by Carbone 4 on Meridiam's
assets, 15 physical risks have been identified that pose critical and high threats to Meridiam's funds and
assets. These risks covered the list of hazards provided by the taxonomy and were evaluated under the RCP
8.5 scenario for the year 2050.
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CRITICAL AND HIGH PHYSICAL RISKS CRITICAL AND HIGH PHYSICAL RISKS
FACED BY MOST FUNDS FACED BY MOST ASSETS

v v

Physical Risks
Flood (pluvial) 13
Heat stress 12

Wildfire 1

Storm (including
blizzards, dust 10
and sandstorms)

Heat wave 10
Heavy precipitation 9
(rain)

Shrinkage
and swelling 7
of clay soils

Changing

temperature 3
(freshwater)

Coastal Floods 3

olo
o

Drough
(aquifer and river) 4

L -]

Water stress 2

I°I
~

Landside 1

(]

Flood (fluvial) 2

Soil degradation 2

o Ho Ho Jo
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Soil erosion 1
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Next steps

Meridiam is commmunicating the results to each asset '
with the following aim:

> Gather feedback on the risk assessment based on the
asset’s team terrain knowledge;

> Complete the assessment by integrating existing
measures already in place to mitigate the potential
risk and increase asset resilience (which hasn’t been
accounted for in Carbone 4 analysis);

> Collaborate with the assets to implement relevant
resilience and adaptation plans against the remaining
high and critical risks.
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Climate related-risk

and opportunities metrics

As an infrastructure and long-term asset manager, the principal climate-related risk and
opportunities linked to Meridiam’s activities pertain directly to the characteristics of its
natural and social setting, its scale as well as the project end-use. Whether the project is a
brownfield or a greenfield also influences the significance of the potential impacts, risks and
opportunities as well as the necessary mitigation measures.

Typically, Meridiam’s activities can be divided
into three main categories: sustainable transport,
critical public services and innovative-low carbon
solutions. These categories will have similar but also
some specific risks and opportunities that will be
managed differently.

In terms of similarity, because of the wide footprint
inherent to infrastructure projects in general, there
is always a focus on: managing the impacts on
biodiversity and the natural habitat as well as
the potential social impacts on the communities
the infrastructure serves, ensuring sustainable
resources’ consumption, and avoiding and
minimizing all sources of pollution including noise,
water and air pollution.

Some examples of distinct features related to
specific asset types might include the following:

» Transportation assets tend to have a larger
footprint as they extend many kilometers
and are more likely to be exposed to natural
habitats-related risks as they cross a variety
of areas to provide critical links. As such there
will be an emphasis on ensuring natural habitat
connectivity and managing impacts such as
noise, water and air pollution;

» Hospitals and schools generally are developed
in more urbanized areas with a focus on
ensuring resources consumption efficiency
and managing waste including hazardous and
radioactive waste.




Below is a non-exhaustive table summarizing a sample of climate-related risk and opportunities metrics
associated with water, energy, land use, and waste management.

» Meridiam's Portfolio level (aggregation of all assets’ weighted contribution

according to SFDR regulation) 2025

CLIMATE-RELATED RISKS

TYPE OR OPPORTUNITIES METRICS UNITS DATA 2025
Exposure
to companies active % 0%
in the fossil fuel sector
Exposure
. . to companies active %o 0%
> Stigmatization of sector in thepcooll SeC'[OI:/ ° °
> Increased stakeholder
concern or negative Share of nOﬂ-reneWGble
stakeholder feedback energy consumption of % 48%
. | investee companies
> Costs to transition to lower
emissions technology : . |
o . Electricity, gas, steamand | 0.38
ENERGY > Substitution of existing air conditioning supply .
SOURCE & products and services with
RESOURCE lower emissions options  Energy consumption
EFFICIENCY > Use of lower-emission intensity per high impact Water supply:
climate sector sewerage, waste 0.25
sources of energy (in GWh per million € management and ‘
of revenue of investee remediation activities
companies)
Transportation
and storage sector 0.18
@ > Increased stakeholder
SK concern or negative
stakeholder feedback Activities negatively
> Exposure to litigation affecting biodiversity % 26%
sensitive areas
Development of climate
BIODIVERSITY adaptation
> Enhanced emissions-
reporting obligations
> Mandates on and
regulation of existing
products and services Emissions to water t/M € invested 2
> Use of new technologies
% > Move to more efficient
processes
NN
AN o e
> Enhanced emissions-
WATER reporting obligations
&WASTE > Mandates on and
regulation of existing Hazardous waste
products and services and radioactive t/M € invested 51
> Use of more efficient waste ratio

production and distribution |

processes
> Use of recycling
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Greenhouse Gas Emission Assessment

) Total Carbon Emissions

The absolute greenhouse gas emissions associated with a portfolio, expressed in tons CO,e.

MERIDIAM APPROACH

The statement herein has been prepared
using "enterprise value" and "current value of
investment” as defined by the SFDR. The current
approach is used in the interest of consistency
and comparability, subject to any change in
regulatory requirements. Regarding the raw
underlying carbon data, in 2025 it covers 100% of
the portfolio. These have been calculated directly
from physical data by Carbone 4 using an activity-
based approach and following the GHG Protocol
methodology. Data score PCAF 1-2' on scopes 1-2
and score PCAF 2-3* on scope 3, so data quality can
be evaluated as "correct”. Physical data collection
can be improved to reduce the number of physical
proxies used and ensure a more location-based
methodology.

Methodology

Meridiam total carbon emissions for 2025 were
calculated based on the following:

Formula
n
i

o)

I; = current value of Investment ;

I;
EV;

XGHGM)

NAV Meridiam;
Total NAV; + Debt,‘

XGHGWJ

EV; - investee company’s Enterprise Value ;

GHG®); = investee company’s Scope () GHG emissions ;

Scope 1 and Scope 2 GHG emissions as well as Scope 1, 2 & 3 are allocated to Meridiam based on a total
ownership approach. The methodology used herein is aligned with the definitions prescribed in Annex
| of the delegated regulation 2022/1288 supplementing SFDR. ‘Current value of investment’ means the
value in EUR of the investment by Meridiam in the investee company. ‘Enterprise value’ means the sum,
at fiscal year-end, of the market capitalization of ordinary shares, the market capitalization of preferred
shares, and the book value of total debt and non-controlling interests, without the deduction of cash or
cash equivalents. Emissions are calculated by Carbone 4 using the GHG Protocol methodology. The last
evaluation is dated Q2 2026 and is updated on a yearly basis to integrate new assets in portfolio and

update assets’ operational data when relevant.

—— SCOPE1&2 SCOPE1,2&3 %,PORTFOLIO
GHG EMISSIONS (TCO,E)  GHG EMISSIONS (TCO,E)  ALLOCATION SCOPE1,2 &3

TOTAL MERIDIAM 1,752,198 7,660,842 100%

TOTAL MERIDIAM WITHOUT SUEZ 330,414 3,421,598 -

MISICAR 4,276 376,717 49%

MIE I 42,646 446,238 5.8%

TRANSITION 23,978 40,146 0.5%

MIl 4,257 78,905 1.0%

MSWWF 1,212,282 3,583,591 46.8%

MSIE IV 150,988 576,818 7.6%

MIEE 59,046 153,294 2.0%

MIAF 6,646 32,223 0.4%

MIAF I 1,629 38,856 0.5%

MIE Il 39,374 384,883 5.0%

MSIEE IV 2,089 39,713 0.5%

MINA I 2,009 238,919 31%

MINA I 84,387 123,076 1.6%

MINA IV 38 44113 1%

I Partnership for Carbon Accounting Financials: a global initiative that helps financial institutions measure and disclose the GHG emissions linked to their loans

and investments, using a standardized method.

2 The full list of funds within the reporting scope is available upon request.and investments, using a standardized method.
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» Carbon footprint

The Carbon footprint is the total carbon
emissions for a portfolio normalized by the
total investment in the portfolio, expressed in
tons CO,e/€M invested.

Formula

I I
Zn (EV,- X GHG(l,z&S),-)

I total

Ii = current value of Investment ;
EV; - investee company’s Enterprise Value ;
GHG(1.2 & 3); = investee company’s Scope 1, 2 &3 GHG emissions ;

1 total - current value of all Investments (€M)

Methodology

Scope 1 and Scope 2 GHG emissions as well
as Scope 1, 2 & 3 are allocated to Meridiam
based on a total ownership approach as
described under methodology for Total
Carbon Emissions. The total amount invested
by Meridiam is used to normalize the data.

SCOPE1&2 GHG SCOPE1,2 & 3 GHG
FUNDS EMISSIONS EMISSIONS
(TCO,E/M€ INVESTED) (TCO,E/M€ INVESTED)
TOTAL MERIDIAM 88.68 387.4
TOTAL MERIDIAM WITHOUT SUEZ 20.01 207.21
' MI SICAR 2.70 23811
; - MIE II 32.83 343.48
i TRANSITION 18.67 29.31
F MIl 15.04 278.84
MSWWF 373.54 1104.22
MSIE IV 146.58 559.97
MIEE 344 893.38
MIAF 12.70 61.60
MIAF Il 415 99.M
MIE Il 24.05 235.06
MSIEE IV 114.31 217315
MINAII 1.08 128.07
MINA Il 70.53 102.86
0.08 975

MINA IV
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Funds' Temperature assessments using
CIARA methodology

» Context

Meridiam helped initiate the development of a
geographic and asset type sensitive methodology to
assess the temperature of infrastructure portfolios.
With the participation of AFD, La Banque Postale
Asset Management, EIT Climate KIC, Generali
Global Infrastructure and Meridiam, Carbone 4
launched the 2-infra challenge. The goal of the
initiative was to develop a methodology designed
specifically for private equity infrastructure
investors. The work conducted through the 2-infra
challenge initiative enabled Carbone 4 to add the
real assets dimension to its CIARA methodology, a
powerful tool used for the evaluation of portfolios’
climate indicators (https://ciara.carboned.com/).
For Meridiam, assets are measured against a two-
degree warming trajectory, to align our investments
with the goal set by the Paris Agreement

» Output

The output for the analyzed portfolios is surplus or
avoided emissions compared to the reference low-
carbon trajectory.

» Indicator

That indicator is expressed in tonnes of CO.e/year
and corresponds to the asset weighted average of
the average annual deviations from the trajectory
over the cumulated period considered.

» Methodology

The emissions avoided or in surplus relative to the
trajectory are calculated for each asset and then
summed, resulting in the portfolio scoring. The
allocation approach at asset- level attributes the
GHG emissions to an asset based on the ratio of
Meridiam’s financial commitment at closing (or
equivalent) to the total project cost at closing.

SRCAA

N
s

32

»» Gap assessment

Then, this methodology assesses the gap of each
infrastructure asset with a 2-degree scenario and
provides a dynamic assessment of each portfolio. It
allows Meridiam to identify which assets are at risk or
not within a low-carbon trajectory and enables the
targeting of mitigation measures when appropriate.

» Methodology Perimeter

The 2-infra challenge methodology focuses on more
than 60 infrastructure asset types, including energy
(Solar PV, wind onshore, hydro or geothermal facilities),
mobility (roads, railways, metro, train stations,
airports, ports), water (distribution, wastewater)
and waste management (recycling, incineration,
composting, landfill/ storage) infrastructures. 42
countries are covered by the methodology, in the EU
and across the Mediterranean Rim regions. It also
covers parts of North America - USA and Canada
and the African continents.

» Allocation

This approach enables Meridiam to evaluate
its portfolio and to allocate its investment in a
compatible manner with a low-carbon scenario.

FUNDS TEMPERATURE °C
TOTAL MERIDIAM 2.99
MISICAR 2.32
MIE CIF 219
TRANSITION 1.59
Mil 291
MSWWF 2.01
MSIE IV 1.73
MIAF 1.84
MIAFII 1.63
MIEIN 54
MIEEI 5.48
MSIEE IV 173
MINAII 54
MINATI 1.79



Climate-related Targets

Consistent with its mission statement, Meridiam continues deploying and measuring its mission objectives
based on its five pillars built on the United Nation’s Sustainable Development Goals. Meridiam’s new mission
objectives are set from 2024 to 2030 and include the following Climate-related targets. As defined in 2024,
Meridiam reviewed its mission objectives in 2026 either to be more ambitious, adjust their scope, alter the
delivery timeframe, or based on the diversity of the assets. The review was announced in 2024 and aims at
confirming or refining the 2030 targets based on the results of the initiatives.

KPI

Full assessment of greenhouse gas (GHG)
emissions (measuring scope 1,2 and 3)

Decarbonization plan to reduce
its GHG emissions

Alignment with the net zero pathway,
supported by a credible transition
plan and/or recognized framework or
certification

Fund'’s alignment towards a 2°C trajectory

Assets having developed and implemented

at least 4 out of 5 of the following

sustainability-related management plans:

- International certification (iso 50001, iso
14001, leed, breeam

- Energy management system

- Climate change-related risk assessment
and management system

- Waste reduction and recycling
management system

- Water management system

Included measures and/or obligations in
the suppliers’ contracts aiming at reducing
pressures on biodiversity and preserving
resources

Quantitative physical and transition
climate-related risks

TARGET

100%

95%

60%

2°C

95%

75%

100%
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UNIT

% (invested AUM)
(as a prerequisite
for all our assets)

% (invested AUM)

% (invested AUM)

t°C

% of assets
achieving
the 4/5
threshold

% of assets that
have integrated
measures and/or

obligations for
their supply chain

% of assets for
which a complete
quantitative
risk assessment
is performed
(as a prerequisite
for all our assets)

YEAR OF
ACHIEVEMENT

N
o
w
o

2030

2030

2050

2026

2030

Q2
2024

BASELINE
PERFORMANCE

_
o
(@}
N

84%

54%

3,2

73%

47%

BASELINE YEAR

2023

2023

2023

2022

2023

2023

PERIMETER

100%
AUM

100%
AUM

100%
AUM

100%
AUM

100%
AUM

100%
AUM

100%
AUM



Focusi@i

climate
targets

Meridiam’s
ambition is
to achieve net zero
alignment at

» Meridiam climate action-related Mission Objective (Target 4) .
the portfolio level

As part of its climate strategy, in 2023, Meridiam launched the Meridiam by 2040 and
Asset Decarbonization (MAD) initiative to support all portfolio assets carbon neutro/ity
in the development of tailored decarbonization roadmaps and across the ,OOI‘th/iO
associated action plans. Following the completion of the MAD initiative by 2050.

at the end of 2025, the decarbonization roadmaps and prioritized
climate actions defined at asset level were assessed against a climate
maturity framework.

Based on these results, Meridiam revised its climate action-related objective (Target 4), aligned with
SDG 13, to commit its assets to activating and managing their decarbonization roadmaps. This objective has
been built on a consistent and operational methodology inspired by the Net Zero Investment Framework
(NZIF), supported by the Net Zero Asset Managers initiative (NZAM), and operationalized through the CIARA®
methodology (developed with Carbone 4).

According to this methodology, this objective further translates into three complementary targets covering
100% of Meridiam Assets Under Management (AUM), as defined in the graph below:

Target4a Target 4b : Target4c
Full assessment of greenhouse Decarbonization plan to reduce Alignment with the net zero pathway,
gas (GHG) emissions its GHG emissions supported by a credible transition plan and/or

(measuring scope 1,2 and 3) a recognized framework or certification

The 2040 target is 100%
of AUM at least
"Aligned" so this includes
both levels: "Aligned"
and "Achieving Net Zero"
toward 2050 carbon
neutrality

Target 4b
95%

Target 4a
100 O

B Committed

to Aligning £
M Aligning »
Ml Aligned .

Climate solutions

(Achieving Net

Zero)

8% ‘, Target4c

12% 13% 60%

[ Temperature
aligned with
Paris Agreement
(Achieving Net
Zero)

BASELINE YEAR CURRENT YEAR TARGET TARGET
2023 2025 (2030 2040







Paris

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

Luxembourg

146 Boulevard de la Pétrusse
[-2330 - LUXEMBURG
T: +352 661742 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 367575

Johannesburg

Building 3, 6th Floor cnr Alice
Lane / 5th Street,Sandhurst
Sandton 2196 - SOUTH AFRICA
T: +27 10 035 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

ODOO

vieridiam

for people and the planet
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https://www.meridiam.com
https://www.meridiam.com/
https://www.youtube.com/channel/UCaE7NKtiVh9OLXy1EgMOOJA/featured
https://www.linkedin.com/company/meridiam/?originalSubdomain=fr
https://www.instagram.com/meridiam_official/
https://x.com/Meridiam
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