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Letter to stakeholders

Dear All,

2024 has been a year of consolidation and progress, with
ongoing portfolio expansion and steady advancement in our
responsible investment activity

Recognizing that the integration of ESG factors
(Environmental, Social, Governance) in our investment
activity is key to fostering growth opportunities, managing
risks, and seizing emerging trends, in 2024 we directed our
efforts towards strengthening our responsible investment
practices. Our priority remains to prepare our portfolio for long-
term challenges while creating sustainable value for
stakeholders.

Within the present Annual Report, we describe our responsible
investment strategy and our major 2024 achievements
regarding the ESG factors integration into our business and
investment process at both asset manager and fund level.

As part of our ongoing commitment to transparency and
alignment with international best practices, during 2024 we
submitted our second UN PRI questionnaire, highlighting the
responsible investment practices we have developed and
implemented over the recent years.

Aligned with our commitment to promote the adoption of a
responsible investment approach, we consider the principal
adverse impacts (PAls) of our investment decisions on
sustainability factors. During 2024 we published our second PAI
Statement providing insights on two-year trends on the
impacts of our investment activities.

In accordance with our Action Plan, developed in response to
the Bank of Italy's Supervisory Expectations on climate and
environmental risks, 2024 marked a key step in further
integrating climate risk considerations into our responsible
investment approach. During the year, we updated the Risk
Management Policy and framework, embedding quantitative
sustainability risk indicators, including climate-related physical
and transition risks. Moreover, we prepared the monitoring
framework for GHG emissions-related KPIs and initiated the
process for conducting a Carbon Footprint assessment for
each portfolio company based on FY2024. A dedicated
monitoring activity was also performed to assess the
implementation status of the alignment actions and to
identify priority areas for further strengthening in 2024

At fund level, we have continued to promote a responsible
investment approach by integrating ESG factors throughout the
investment lifecycle. During the ownership phase, we actively
worked with portfolio companies to elaborate and foster the
implementation of tailored ESG action plans, In parallel, we
carried out ESG performance monitoring through active
engagement with portfolio companies, assessing progress and
tracking trends over time.

We are proud of the progress achieved so far and remain
committed to advancing our ESG journey. Building on the
foundation we have established, we will continue to strengthen
our practices to mitigate risks, unlock opportunities, and foster
sustainable growth.

Domenico Tonussi
Managing Director
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1. ITAGO at glance

1.1 Introducing our Business

"""" I T A G 0 We are an independent Private Equity firm focused on supporting the growth of small and medium Italian
companies through the support of a consolidated network of entrepreneurs, professionals and managers.

*  Investments in Italian SMEs with turnover between € 10/100 million and a strong export focus;

= Growth projects through build-up strategy and geographical expansion, companies which are
champions in niche markets with entry barriers and show a technical competitive edge.

Investment

Focus

=  Growth capital deals, shareholders replacement, buy-outs, MBI-MBOs for mainly majority stakes or

x minority shareholding;
= Risk-adverse approach: limited use of leverage and use of mechanisms to maintain value in the

medium to long-term period;
= Active participation in investees, supporting them in their strategic development and value creation;
Clear and predefined exit strategy and governance rules with the remaining entrepreneur.

MILLIONS OF €
INVESTED

Strategy

» Clear strategy for value creation also through ESG Factors, targeting an increase of the competitive

o000
w positioning;
= Provision of support to managers in key decisions for the achievement of the business plan;

Value = Contribution to managerial strengthening by implementing HR policies and long-term incentive plans;

PERFORMED
INVESTMENTS

creation * Promotion of a clear governance structure preserving company’s core values and improving working
environment.
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1.2 Our ESG Achievements

ITAGO SGR recognizes that the integration of ESG (Environmental, Social, Governance) factors into its investment and ownership strategy,
represents a crucial step to identify and support the development of potential and current portfolio companies within the world of Italian SMEs. ESG
represents a key area to cultivate growth opportunities for companies, manage risks and leverage on opportunities with the goal of generating long
term value for our stakeholders.

For this reason, ITAGO has undertaken an ESG path combining the alignment to the latest regulation’s requirements (i.e, Regulation EU
2088/2019 or “SFDR") with ESG initiatives both at both Asset Manager and Fund level, as described below.

Elaboration and
publication of "Principal

Alignment to adverse sustainabilit
100% ESG Due 9 ¢ . y
Dilig:nce definition Bank of Italy impacts” (PAI)
' Supervisory statement

of ESG action plans
and ESG performance
monitoring for PCs

)

Expectations

i

UN PRI

Integration of ESG signatory

Development & ESG factors into fo‘:;’:';j“ea:%ce%
Alignment to implementation policy and
the EU of an ESG procedures
Regulation Roadmap
“SFDR"”




1. ITAGO at glance

During 2024, ITAGO promoted the implementation of various ESG initiatives, both at Asset Manager and portfolio level, with the aim to strengthen
its responsible investment approach.

} Asset Manager

. Communication and - .
Action Plan ) UN PRI Reporting
disclosure
Monitoring ~ the  implementation Annual  review of the SFDR Submission of our second UN PRI
progress of its the Action Plan disclosure, with the publication of Questionnaire, highlighting  the
elaborated in response to Bank of our second PAIl statement, and the responsible in\;estment practices we
Italy Supervisory Expectations on release on the website of our 2023 have developed and implemented
i i i E IR .
} environmental and climate risks. SG annual Report over the recent years.
Fund

%{2 Portfolio Expansion ESG Assessment

Carbon Footprint

Expansion of ITAGO IV portfolio ]00% ESG Due .D.iligence on new Assessment of ITAGO IV Portfolio’s

through the acquisition of Vernici investment, definition of ESG action Carbon  Footprint, computing

Caldart Srl in May 2024, plans for investees an.d FY2024 ESG Scope 1 and Scope 2 GHG emissions
performance monitoring on with reference to FY2024.

portfolio.
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1.3 2024 Highlights (2/2)

)

Key performance data at asset manager level*

Asset under gzilr::yg ESnI:‘i[‘)Icaaz?tioned
Management (AUM) in art.6 of the SFRD

} Key performance data at portfolio level*

Portfolio Companies
See next slide

ESG Data Collection > of PCs have
performed on all 85% undergone GHG

Portfolio Companies emissions assessment

ESG Action Plans developed
and/or implemented by three
out of six PCs

h 4

During 2024, Eco-Techno, Vernici Caldart and

Idrostudi started the elaboration of their ESG

Action Plans, with implementation beginning
in 2025.

100%

*Key performance data at 31.12.2024
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1.4 Our portfolio

Our currently active portfolio is ITAGO |V, focused on Italian SMEs that have elements of excellence in their product and/or technology offering
facilitating processes of generational change, internationalization and external growth.

ITAGO IV composition as of 31 December 2024:

2 oVIN
MA-VE
N A

Sector:
motorhomes

Entry date: February 2021
accessories for caravan &

Share capital: 68%
Type of deal: Buy-Out

SRM “Te

Ne———

-

ICE CREARUAEEINES]

operame

~~———> Vacuum Evaporation _

Entry date: May 2021

Sector: machinery and equipment
for packaged ice cream production

Share capital: 81.6%
Type of deal: LBO

Entry date: July 2021

Sector: designs and installs medical
prefabricated systems

Share capital: 60%
Type of deal: LBO

Entry date: December 2022

Sector: recycle of wastewater
with evaporators and biodepuration

Share capital: 75%
Type of deal: LBO

Entry date: June 2023

Sector: handling, transportation and
storage of the artwork

Share capital: 68.4%
Type of deal: LBO

nnnnnnnnnnnnnnnnn

Vernici | Ca

Entry date: December 2023

Sector:

digitalization of water networks
Share capital: 60%
Type of deal: Buy-Out

design,

monitoring and Sector:

Entry date: May 2024

paints and tinting systems
Share capital: 60%
Type of deal: LBO

production of industrial
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2. ESG Framework

2.1 ITAGO Mission and objectives

Our mission is to support companies whose strategy is

We carry out investment activities taking into account the

focused on a product, process and or technology growing centrality of sustainability issues linked to the main
characterized by a competitive edge, innovation and market drivers, the needs expressed by our stakeholders
managerial approach. and the latest regulatory developments.

4 )
Companies in ITAGO IV portfolio (or “PCs") are mainly operating ANDNELLSENG ECONOHICGROMTH
in the manufacturing and mechanical sectors, which are PROMOTION OF OCCUPATIONAL
exposed to risks and opportunities mainly related to, among HEALTH AND SAFETY
other ESG topics, Occupational Health and Safety and
Climate Change. Therefore, ITAGO has committed to contribute - /
to these two objectives by supporting its PCs in fighting climate 4 )
change by e.g., implementing energy efficiency initiatives, and 13 v 12 Gowsueon
improve occupational health and safety, by e.g., reinforce CONTRIBUTION TO FIGHTING .~
current H&S protection measures. Sl B R e
For more details, please refer to ESG in Itago IV section. \_ )

10



2. ESG Framework

2.2 ESG Roadmap

With the objective of defining and undertaking our responsible investment path, we have elaborated a three-years ESG Roadmap (2022-2024).
The definition of the ESG Roadmap was based on analyses that considered alignment with applicable regulations (i.e., SFDR), international standards
(UN PRI) and industry best practices identified through benchmarking against comparable peers and best performers. The actions implemented
during this period are presented below.

m Activities carried out

RI Policy

Climate Change

ESG Team
Engagement

Stewardship

Communication
and Disclosure

Portfolio
engagement

+ Update of the ESG policy to formalize the integration of climate risks within traditional risk categories and publication of the revised ESG policy on

the website.

Elaboration and implementation of the Action Plan to respond to Bank of Italy Supervisory Expectations on environmental and climate risks.
Screening of portfolio companies’ exposure to transition and physical climate risks.

Formalization of roles and responsibilities within the existing ESG Governance structure regarding the identification of climate risks within investment
activities.

Development of an ESG training program (i.e., workshop on relevant ESG and climate-related risks) provided to the Investment Team.

Continuous provision of support the Guggenheim Intrapresae, an Italian corporate membership project dedicated to the promotion of art.

Update and publication of the Annual ESG report.

Provision of the ESG incident form to all portfolio companies.
Disclosure and annual update of the Principal Adverse Impacts (PAI) statement in line with the Reporting Technical Standards (RTS) requirements.
Appointment of a ESG Key Person for all PCs, in charge of ESG data collection, reporting to the ESG Manager, and Action Plan implementation.

Annual monitoring of ESG performance for all the investments.

Active engagement with PCs for the definition of the ESG Action Plans.
11


https://www.itagopartners.it/wp-content/uploads/2022/06/Comunicato-ITAGO-SGR-_16-maggio-22.pdf
https://www.itagopartners.it/wp-content/uploads/2022/06/Comunicato-ITAGO-SGR-_16-maggio-22.pdf

2. ESG Framework

2.3 The Integration of ESG factors in our Policy

The approach adopted by ITAGO for the integration of ESG factors, including climate-related ones, into the investment process is described in
the ESG Policy. The document outlines ITAGO’s ESG commitments and objectives defined for the investment process.

In addition to the contribution in fighting climate change and promotion of
occupational health & safety objectives, ITAGO has defined ESG commitments that are

consistent with the principles on which the Policy is based and include: OLICY EoG

L'impegno di ITAGO per la sostenibilita

Minimization of direct environmental impacts (e.g., paper and energy
consumption, emissions from business related travels, etc.).

Promotion of diversity and inclusion in the workplace;

Promotion of work-life balance; Climate Risks Integration

: . NPT In line with the Bank of Italy Supervisory Expectations on
Promotion of volunteer and community engagement activities; Climate and Environmental risks, ITAGO formalized within its
Implementation of fundraising and charitable giving. ESG Policy the incorporation of these risks. Climate-related and

environmental risks were integrated into ESG governance
structure and risk identification and management frameworks,
ensuring that they are systematically addressed within our
Strengthening corporate governance and integrity. overall ESG strategy and investment activity.

12


https://www.itagopartners.it/wp-content/uploads/2023/05/FY23_ITAGO_Integrazione-ESG_Policy_FINAL.pdf
https://www.itagopartners.it/wp-content/uploads/2023/05/FY23_ITAGO_Integrazione-ESG_Policy_FINAL.pdf

2. ESG Framework

2.4 Our ESG Governance

In order to pursue its ESG commitments and objectives, ITAGO has defined a governance system dedicated to the management of ESG issues.
ITAGO ESG Governance is described below.

Board of
Directors

Approves the ESG Policy and its revisions, and periodically verifies its implementation
based on the controls carried out by the ESG Manager.

Climate Risks Integration

Primary interlocutor with investors and stakeholders and the main reference point for In line with the Bank of ltaly Supervisory
Manager sustainability-related aspects for the Asset Manager. Key duties include: Expectations on Climate and Environmental risks,
g + drafting and updating the ESG Policy; ITAGO formalized roles and responsibilities
» defining the methods of periodic evaluation and engagement to be carried out within the ESG Governance structure regarding
with the investee companies; the identification and management of climate
* presenting to the Board of Directors the results of the monitoring activities on the risks within the entire investment activity.
ESG performance of the Asset Manager and the portfolio companies.

Investment

The sub-team has the responsibility to e.g. incorporate ESG factors (including climate-
Sub-Teams

related aspects) into investment strategies, conduct research, data collection and
analysis on material ESG topics for target and portfolio companies, engage with
investees on ESG issues, including climate risks, to manage potential material risks. ‘

¥

13



2. ESG Framework

B _ ITAGO SGR as a participant in the financial markets, provides the disclosure in accordance with Articles 3, 4, 6 and 7

= o ) of Regulation (EU) 2019/2088 on Sustainability Disclosures in the Financial Services Sector "SFDR Regulation" and
according to the Final Report on Regulatory Technical Standards ("RTS") published by the European Supervisory
Authorities.

Please refer to the dedicated section on our website for more details on our alignment to EU Regulation
2019/2088 SFDR.

ITAGO is aligned with the SFDR Regulation, in compliance with the following articles:

ART 3, paragraph 1 "Policies on integration of sustainability risks in investment decision-making
processes”. *PAl Statement

During 2024, ITAGO published its second "Principal adverse
sustainability impacts (PAIl) statement” covering the
reference period from the 1st of January 2023 to the 31st of
December 2023 providing details of two-year trends. In
2025, the third PAI statement has been released, providing a

ART 6, paragraph 1 Transparency of the integration of sustainability risks - The alignment is specified historical comparison of PAI data and details of the main

within fund'’s pre-contractual disclosure. measures implemented by PCs to mitigate adverse impacts
(publicly available at the following LINK).

*ART 4, paragraph 1 "Principal adverse sustainability impacts (PAl) statement” (publicly available at the
following ) . As part of its commitment to promote a responsible investment process, ITAGO
adopted the comply approach to consider principal adverse impacts (PAls) of its investment decisions
on sustainability factors.

ART 7, paragraph 1 Transparency of adverse sustainability effects at the financial product level — 7he
alignment is specified within fund’s pre-contractual disclosure.



https://www.itagopartners.it/wp-content/uploads/2023/10/ITAGO-PAIs-Indicators-disclosure-ex-art.4-SFDR_restatement-completo_update-August-2022.pdf
https://www.itagopartners.it/esg/
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https://www.itagopartners.it/esg/
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https://www.itagopartners.it/wp-content/uploads/2025/08/ITAGO-PAIs-Indicators-disclosure-ex-art.4-SFDR_disclosure-FY2024.pdf

2. ESG Framework

2.6 PRI Signature

UN PRI Questionnaire - Scores

ITAGO is a signatory to the Principles for Responsible Investment ("PRI")
promoted by the United Nations as a guideline for integrating ESG aspects
into all phases of the responsible investment process.

In October 2021 ITAGO SGR signed the Principles for Investors in Inclusive

Finance (PIIF), a responsible investment framework developed under the UN

PRI initiative for investors and focused on the dissemination of accessible
and responsible financial products and services. .
1

PRI

Principles for
Responsible
Investment

The pillars of the PRI are set out in 6 principles:
1. Incorporate ESG issues into investment analysis and decision-making processes;

2. Be active owners and incorporate ESG issues into our ownership policies and
practices;

3. Seek appropriate disclosure on ESG issues by the companies in which we invest;

4. Promote acceptance and implementation of the Principles within the investment
industry;

5. Work together to enhance our effectiveness in implementing the Principles;

6. Report on our activities and progress towards implementing the Principles.

UN PRI Questionnaire - 2025

In the first half of 2025, ITAGO submitted its third UN PRI questionnaire and
voluntarily completed all three modules, reaffirming our commitment to
transparency and accountability while ensuring continuity in our responsible
investment practices.

During 2024, we submitted our second UN PRI questionnaire, highlighting the responsible
investment practices we have developed and implemented over the recent years.

Policy Governance and Strategy

We received a three-star rating (k% %) with a score of 55% in Policy Governance and
Strategy module, showing a clear improvement compared to the previous year (+14 p.p.).
This progress indicates that we have further strengthened our foundation in responsible
investment governance, ensuring that ESG considerations are increasingly integrated into
our decision-making processes.

Direct - Private Equity

Our strongest performance was in Direct - Private Equity, where we maintained a four-star
rating (k%% %) with a score of 73%, confirming the consistency of our ESG integration
approach into our private equity investments.

Confidence Building Measures

We achieved a three-star rating (k%% %) with a score of 60% in Confidence Building
Measures, reflecting our efforts to build trust and transparency with stakeholders. We are
committed to enhancing these measures to further strengthen stakeholder confidence.

* K K ok

* % K Kok
* % K Sk

Policy Governance and Strategy +14 p.p.

Direct - Private equity In line with 2023

Confidence building measures In line with 2023

15
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2.7 Alignment to Bank of Italy Supervisory Expectations (1/2)

In 2022, the Bank of Italy issued Supervisory Expectations on Climate and Environmental risks, focused on the integration of climate-related and
environmental risks into business strategies, governance and control systems, risk management frameworks and disclosure of financial
intermediaries. In 2023, ITAGO defined an Action Plan highlighting the safeguards in place and/or to be implemented to promote the alignment
with Expectations requirements. During 2023 and 2024 ITAGO performed the following actions:

Bank of Italy Supervisory Expectations Alignment

« Update of the ESG Policy to formally integrate climate-related risks and opportunities into the risk identification and

management process.
Governance and 9 P

Organizational « Definition of roles and responsibilities within the governance structure for climate risk identification and assessment.

Rliucture » Provision of training on Climate Change Risks & Opportunities to the Board of Directors, Investment Team and the ESG

Manager.

« Conduction of a high-level climate risks screening activity to assess ITAGO IV's portfolio potential exposure to physical and
transitional climate risks.

. « Integration of climate risk assessment for target companies at the pre-investment stage during ESG Due Diligence.
Business Model : . . . . P o . :
and Strategy * Inclusion, where relevant, of climate risk considerations and mitigation measures within the ESG Action plans developed in

FY2024.

« Monitor a set of GHG emissions-related KPlIs aligned with the PAI (Principal Adverse Impact) Indicators and carry out a Carbon
Footprint assessment based on FY2024 data.

Risk Management * Update the Risk Management Policy and the risk framework used, integrating quantitative sustainability risk indicators
Framework including climate-related physical and transition risks.

« Integration, within the ESG reporting currently produced, of the results of the analyses conducted on climate-related risks within

Market Disclosure thelpertiolio.



2. ESG Framework

2.7 Alignment to Bank of Italy Supervisory Expectations (2/2)

In response to regulatory Expectations, a climate risk exposure assessment of the existing ITAGO IV Fund portfolio was conducted in 2023,
covering both physical and transition risks. During 2024, this framework was further strengthened through the integration of a quantitative
analysis performed by the Risk Management function which assessed both transition and physical climate risks at portfolio level. The risk levels
identified are to be considered on a gross basis, i.e. prior to the application of potential mitigation measures.

Climate Risks Analysis

<4

[t]

Transition risk was analyzed using a model developed by the Risk
Management Function that estimates the costs that companies would incur
to align their emissions with the reduction targets under the ‘Net Zero
2050’ scenario. Since company-specific GHG emissions data were not
available at the time of the evaluation, the assessment was conducted at
sector level, using industry benchmarks as a proxy.

Transition climate risks

» Overall results: At portfolio level, the analysis indicates an overall
medium level of exposure to transition risk across the sectors of
operation, with two PCs registering medium-high risk level.

Next steps: A GHG assessment of portfolio companies has been carried
out based on FY2024 data, and the results will be integrated into the
model to refine future transition risk estimates.

O - @

Physical climate risks

Physical climate risk was assessed using data provided by the climate risk
provider Weather Trade Net (WTN), based on the "Hot House World" scenario
and covering the period 2021-2030. The assessment considered exposure to six
major physical climate hazards across relevant operational and geographic
locations of portfolio companies' facilities.

» Overall results: the analysis indicates a medium level of exposure to

b 4

physical climate risks at portfolio level, with two PCs registering an overall
medium-high risk level. The most material physical hazard categories
identified across the portfolio were heat waves, drought, extreme rainfall,
precipitation change, and river flood.

Next steps: The outcomes of the assessment will guide engagement with
portfolio companies, ensuring that tailored mitigation actions are
identified for the risk categories assessed as high and embedded into their
operational strategies.



2. ESG Framework

The integration of ESG and climate related factors is a crucial step to identify risks and opportunities when evaluating potential investments and
can represent a significant competitive edge during the ownership phase, through ESG performance monitoring and engagement activities with
Portfolio Companies.

In the flowchart below, the integration of ESG factors within the investment process is described:

PRE-INVESTMENT OWNERSHIP & MONITORING EXIT

/ Assessment Monitoring & Engagement Realizing Value
» Screening against the > ldentification of ESG issues, > Definition of ESG Key person for the » ESG information in exit
including climate-related ones, to new PC; documents;
» ldentification of scope the Due Diligence material > Definition of an ESG Action plan; > Assessment of ESG performance
for the target; » ESG Data Collection & monitoring; improvements through e.g., a
» Analysis of potential risk > ESG Due Diligence on 100% of » Annual reporting to investors ESG Vendor Due Diligence,
and opportunity drivers investments. regarding the PC's ESG performances where relevant.
based on and prompt communication of relevant

ESG incidents, if any.

Climate Risks Integration

In alignment with Bank of lItaly Supervisory Expectations,
ITAGO formalized processes for the identification and
management of climate-related risks and opportunities
throughout the entire investment process.

18
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Portfolio sectors

Teknoice Srl

Machinery and
equipment to

ice cream

installation of
medical

prefabricated
systems

operamed

Apice Srl

Handling,
transportation
and storage of

the artwork

Production of
industrial paints
and multi-purpose
tinting systems

MVernici 'G'(aldart

produce packaged

Accessories for
caravan &
motorhomes

Design and
production of
vacuum evaporation
systems

Design,
monitoring and
digitalization of
water networks

Condorchem
- Enviro Solutions
ECO-green solving attitude

In 2024, Eco-Techno expanded through the
acquisition of Scae Srl (water and sludge
treatment systems) and Enviro Solutions
SL (water and air treatment solutions).

Vernici.'w"CaIdart

1 facility in Bellusco (MB)
1 facility in Pojana Maggiore
(V1) and 1 facility in Sospirolo
(BL)

€COTECHNO

~S—— Vacuum Evaporation Systems

2 facilities in Busnago (MB)

.
-

operamed
1 facility in Limena (PD)

— Nidrostudi

2 facilities in Trieste and 2 Branches in
Quartu S. Elena (CA) and Cologno
Monzese (MI)

,
“TEKNOICE

ICE CREAM MACHINES
3 facilities in

1 facility in Porretta
Terme (BO)

Buccinasco (MI)

4 companies part of the Group,
located in Rodano (MI), Mestre
(VE), Calenzano (FI), Roma (RM)

NN
MA-VE
A

1 facility in
Repubblica di San
Marino

20



3.ESGinITAGO IV

Portfolio KEY DATA 2024*

155M¢€ 3 404 =] 0

+75% vs 2023 +55% vs 2023 In line with 2023
CONTRIBUTION TO FIGHTING PROMOTION OF OCCUPATIONAL PROMOTION OF GOOD
CLIMATE CHANGE HEALTH AND SAFETY GOVERNANCE PRACTICES

= o/ k%
< 0, (o) (o)
= 14%’ 85% 57% 9,2h 57%
HEJ Electricity t()jlenvmg from Of PCs performed a GHG O.f Pcs registering an Average hours of training of PCs adopting an Organizational Model
S renewable SOU(;CES emissions assessment Injury Frequency Rate (voluntary and H&S) pursuant L. Decree 231/2001, a Code of
g C (gPergy cofvce)rg Y q (scope 1 and Scope 2 equal to 0 provided to employees Ethics and a whistleblowing system
S erl’E: |f[:ates|to. rlgtln an emissions)
z | [eieehelic s, +17 p.p. + 445% vs 2023 -3 p.p. vs 2023***

+1 p.p. vs 2023

Key Planned actions for FY2025 across portfolio:

» Support PCs in improving ESG data collection maturity, including support to perform a GHG inventory.
» Support PCs in implementing their ESG action plans.

*Please note that the 2024 reporting perimeter includes Vernici and Idrostud], as well as the consolidated data of Eco-Techno, Scae, and Enviro.
** Enviro (part of Eco-Techno) and Idrostudi purchase 100% of their electricity from certified renewable sources. In addition, SR Mecatronic, Operamed and Teknoice produce renewable energy on-site

through its photovoltaic system.
***Please note that the decrease in reported value is due to the entry of two new portfolio companies in the Portfolio during 2024 neither of which has adopted the 231 Model yet. Adoption has been 21

planned and formalized in their ESG Action Plans.



3.ESGinITAGO IV

ITAGO supported its portfolio companies in initiating a structured process to monitor their greenhouse gas emissions. This effort led to the
performance of a carbon assessment covering Scope 1 and Scope 2 emissions, based on energy data for FY2024 and conducted in accordance
with the GHG Protocol Corporate Standard. The system boundary for the quantification of GHG emissions was defined by applying the
operational control approach, ensuring consistency and comparability across portfolio companies.

- . Carbon Footprint
Total GHG Emissions representation for each PCs (tCO2e)

Carbon CO:
900,0 322 35 . %
» Category 2024 Intensity: 12-08 &
800,0 Scope1&2(MB) tCO,e /M€
30 Scope 1 (tCO2e) 1,126.9
2000 Scope 1 emissions mainly driven by natural
’ gas consumption and fuel use from the
Scope 2 tCO2e Market-based (tCO2e . .
18,2 25 o P ¢ ) el vehicle fleet, represent the largest share of
5 06000 g total GHG emissions: 60% under the market-
S 2 Scope 2 tCO2e Location-based (tCO2e) 506.9 based approach and 69% under the
€ 5000 20 9 location-based approach.
n <
5 Z Total - Market Based approach (tCO2e) 1,878 Scope 2 emissions related to purchased
] . .
£ 400,0 15 ¢ electricity, represent 40% of total GHG
- . .
o 3498 £ Total Location Based approach (tCO2e) 1,634 emissions under the market-based approach
5 3000 ¢ g and 31% under the location-based approach.
g 10 2 ® )
200,0 4,9 E . Operational Control approach:
5 Location-based Under the operational control approach, a company
o . - o accounts for 100% of the emissions from operations
100,0 36,0 Calculates Sco.pe 2 emissions using average grid emission fa;tors of over wiiidh o e one o g ailsdeieies ee e
the geographic region where consumption occurs, reflecting the - . . .
local electricity generation mix authority to introduce and implement operating
0,0 27,5 0 Y9 : policies
VERNICI IDROSTUDI APICE OPERAMED TEKNOICE ECO Market-based Assessment Perimeter:
TECHNO — i i » ,, The carbon footprint assessment was conducted
?altculates Sctopet 2| 'errglssmnst usmgGsupphter—spefcgg ‘eml:lyss;on on 85% of the portfolio, with SR Mecatronic
. Scope 1 Scope 2 - market based ==O==Total GHG Intensity (market-based) tCO2e/M€ rZ?I(:crtSEantchoencroarz::n;zsgg:gf?:sisnéegﬁloicizrianntﬁzseﬂerg;gr:;rket s) excluded from the scope of analysis.
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4. Next steps

Over the last year, ITAGO has made significant progress in implementing its Responsible Investment approach, consolidating and strengthening
its ESG framework through the submission of the UN PRI questionnaire, the implementation and monitoring of the Action Plan in response to Bank
of Italy expectations, and the continuous support provided to portfolio companies to improve their ESG performance.

In 2025, our efforts will continue with the following priorities to reinforce responsible investing across our portfolio.

‘ Activity performed in the first semester 2025 Activity ongoing

Perform annual ESG data collection process

Submit our third UN PRI questionnaire

Continue the ESG engagement activity with our PCs

*The Action Plan responding to Bank of Italy expectation was developed in March 2023, implementation is ongoing. 24



CONTACTS:



mailto:gpianta@itagopartners.it
https://www.itagopartners.it/it/
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