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Bregal Miles
Overview

Bregal Milestone is a leading European private ec
firm investing in fast-growing, mission-critical
software businesses across Europe, with a track

record of creating market leaders.
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Introduction

A message from our Co-Founder
and Managing Partner

24

At Bregal Milestone, sustainable
growth and long-term value
creation go handin hand.

From advancing climate action to
strengthening governance, cybersecurity,
and AT readiness, our approachishands-
on, evidence-led, and deliberately tailored
to each company's stage and strategy.
With our Responsible Investing team
working side by side with ourinvestment
and value creation professionals, we ensure
these priorities translate into measurable
outcomes, building stronger, more resilient
businesses, and creating lasting value for
our investors, our portfolio companies,

and the communities in which they operate.

Jan Bruennler
Co-Founder and Managing Partner

Overview Responsible Investing In Action Cybersecurity And AI Readiness

Climate Update People And Community  Appendix @

Over the past year, our Responsible Investing program has continued to gain momentum.
Aligning our portfolio companies with responsible practices remains a core strategic priority.

A message from our
Head of Responsible Investing

2 24

A defining feature of this year

has been our growing ability to
quantify the financial contribution
of sustainability initiatives across
the Bregal Milestone portfolio.

Thisis helping inform where we prioritize
engagement next, with each program
and sustainability roadmap shaped
through active dialogue with founders
and management teams. Together, we ‘
shape the areas with the greatest potential
to strengthen operations, growth, and |
resilience. Our focus remains on climate
resilience, data privacy, cybersecurity,
andresponsible AT, with anemphasis
onmeasurable outcomesrather than
simply reporting alone.

Egle Sakalauskaite
Head of Responsible Investing

Bregal Milestone
Responsible Investment Report | 2025/26
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Strategy At-A-Glance!

Bregal Milestone ("Milestone”),
foundedin 2018 and based

in London, UK, partners with
fast-growing, mission-critical
software businesses

across Europe.

Overview Responsible Investing In Action

Underpinned by a€30-€150minvestment,
Milestone's team of investment
professionals provide strategic and
operational support by focusing on

three pillars:

(i) accelerated growthviadataandAI
capabilities to uncover market, and
competitive opportunities;

(i) flexible structuring across both majority
and substantial minority investments;
and

(iii) operational excellence driven by
data science and the work of our
in-house value creation team,
Milestone Performance Partners.?

Capital raised Active portfolio
sinceinception companies

€2.3bn 13

Portfolio Investment
employees professionals

4046 16

Milestone Performance | Proprietarydeals
Partners professionals | sourced bilaterally*

3 c.90%

Investments
since inception®

60+

1.Dataasof July2026. 2. There canbenoassurance

that Bregal Milestone willimplementitsinvestment
strategy or thatitwilllead toinvestor returns. Actual results
may vary materiallyand adversely. 3.Includes 23 platform
dealsand 38add-ons. 4.Platformdealsonly.

Cybersecurity And AT Readiness

©

Climate Update People And Community Appendix @ =
INVESTMENTS BY GEOGRAPHY
-
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Overview

Responsible Investing In Action

2025/26 Highlights!

BusinessHighlights

€915m

actively investing from
Fund IIT, closed July 20262

RIDANGO » S= SKYSPARC

2 payondN
Z Beyond Now.

Platform Investments
&5 Add-OnInvestments?®

Realization

Since our 2019 investment, Epipolihas
transformed its growth trajectory,
strengtheningitsleadershipinalarge,
fast-growing market, quadrupling
grossrevenues, and completing three
add-onsacross Italy and Switzerland.

Bregal Milestone 2025 AGMin London
Responsible Investing Highlights

100%

of active portfoliowitha
sustainability roadmapin place

Cybersecurity And AI Readiness

Climate Update

33%

of portfolio companies with sustainability
onBoardagenda

renewable electricity
share across the portfolio

74%

Top 5% DPI

BMII(BMI:Q1)*

of portfolio hasapproved
science-based carbon
reduction targets

61%

New Hires®

female diversity across
the workforce at
portfoliocompanies

35%

Inclusive and engaged workforce highlights
from our portfoliocompanies

M-Files. redstor

buitin_|
WOMEN AND DIVERSITY
IN CHANNEL AWARDS 2025

Finalist:
Championing
Diversity category

People And Community  Appendix

Newsand Awards

©=0

G C

GROWTHCAP

Top Growth Equity
Firms of 2025¢

Top Private Equity
Firms of 20257

Top 40 Under 40 Growth Investors of 2025
— Sebastian Charpentier and Susy Xu recognized
asa GrowthCap Rising Star®

Bregal Milestone’s 2025 CEO Summitin London

Private Equity News

Private Equity News'
Rising Stars of Private
Equity 2025 List —
Sebastian Charpentier?

WINNER

va
Initiative of the Year

Actum Group's Value
Creation Initiative of
the Year, 2025

1.Dataasof Q12026. 2.Dataasof July 2026. 3.Bolago, uTrack Software Solutions, Inovotek Solutions, Stock & Option Solutions, and Amalia. 4.Based on Cambridge: Europe (AllPE) Benchmarks Q2 2025: Fund Tis 1st quartile based on DPTand 2nd quartile based
onMOICandIRR,FundIIis2ndquartileon MOICandIRR.FundIDPI proformaforIQ Messengerdisposal, signed December2025. 5.From January 2025 to March 2026 acrossall Bregal Milestone teams. 6. Advisors pay a fee for placementon GrowthCap
listings, which are independently determined by GrowthCap. Source: Growthcapadvisory.com (Awarded Feb 2026), data compiled for 2025is based on the time-period Q1 2025-Q42025. 7. Advisors pay a fee for placement on GrowthCap listings, whichare
independently determined by GrowthCap. Source: Growthcapadvisory.com (Awarded September 2025), data compiled for 2025 is based on the time period Q2 2024-Q2 2025. 8. Advisors pay a fee for placement on GrowthCaplistings, whichareindependently
determined by GrowthCap. Source: Growthcapadvisory.com (Awarded January 2026), data compiledis based on the individual's career frominception to Q4 2025. 9. Advisors do not pay a fee for Private Equity News nomination placements, which are independently
determined by Private Equity News. Source: penews.com (Awarded July 2025), data compiledis based on the individual's career frominception to Q1 2025. 10. Advisors do not pay a fee for placement on Actum Group listings, which are independently determined by
Actum. Source: submissions.valuecreationawards.com (Awarded March 2025), data compiled for 2025 is based on the time period of Q1 2024-Q1 2025.

Logosare protected trademarks of their respective owners and Bregal disclaims any association with them and any rights associated with such trademarks.

Bregal Milestone Oé
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The Responsible Investing program incorporates sustainability themes in investment decisions

Responsible Investment and active ownership, developing strategies for our portfolio companies that focus on risk
Approach mitigation and value creation, while responding to market and regulatory developments.
STAG!H We apply a binding exclusion criteria and principles-based screening to identify and prioritize relevant opportunities. Alongside the deal team, Industry
Pre-investment the Responsible Investing team evaluates sustainability risks and opportunities leveraging third-party experts. Value creation potential and Partnerships

key risks are documented in Investment Committee materials.

Signatory of:

e
[ 1 ] PRI PRINCIPLES FOR
RE INSIBLE
asa v

STAGE2 Post-close, the Responsible Investing team Sustainability Roadmaps: incorporatedas part of the company’s
Holding Period engages company managementon our - Withinthe first 100 days of the investment, growthstrategy, orintegrated leveraging LA 8 44
model for driving sustainability performance we co-define a materiality-driven two Bregal-specific programs:*
and value creation. sustainability roadmap with company . . SCIENCE
- management, in collaboration with the 1. Investing throulgh th? Suitaln?ble ?:,;?EETS
We focus on driving both: investment tearn and value creation team, DeV?(;QPTent Financing ("SDF") program, = e
1. Sustainability Roaglmaps: Systematic Milestone Performance Partners. E:)Or\t/:colI?(?cgﬂggr?izgcgfs\;:ier:;J?thgcetzlStlng .
coverage of material themes. Roadmap KPIsareintegratedinto with positive sustainability outcomes. & iniative
2. VValue Creation Deep-Dives:In depth SOVTSVanJ’SnV:‘Uﬁ crie(ljt\c?réplarrés avn(i e}reht 2. Contributing through the Bregal Helps e
engagemehtonthenjesvvlthgreatest eviewecannualy underoarcoversight. Initiative, supporting portfoliocompanies
value creation potential. Value Creation Deep-Dives: tocreate positive socialimpactin their ESG Data
Our team additionally drives strategic localcommunities. ﬁ,?{;:ﬁ(,%e"”

projectsat theintersection of sustainability
andvalue creation, thatare either

STI_‘GE3 During exit preparation, our team documents sustainability progress and best practices achieved during the holding period. )
Exit Where sustainability initiatives have generated clear value, or where sustainability is intrinsic to the business model, we commission ,i
sell-side diligence to support the process. \

Evolution of Responsible Investing at Milestone?

Bregal Announced Bregal Helps Initiative Announced commitmentto  Developmentofcarbon Launchofdata Bregal Investments Bregal Investments selected Bregal Investments

Milestone sponsorship launched to support achieving science-based footprint guidance for platformtocentralize  selectedasaReal Deals as ESG Champion of the Year: selectedasESG )
Inception of Level20 - communitiesaffected  targetsatthefirmand private equity — co-led cross portfoliodata Future 40 Climate Upper Mid-Cap Finalist Champion of the Year:

promoting by COVID-19 pandemic for portfoliocompanies by Bregal, iCI (initiative collectionandanalysis Change Champion Bregal Investments selected as Hﬁgﬁsrt’\,‘md’cap
30

genc_leyt . Joined the Initiative by 20 CIiTSevanter%atioga\) Bregal Investments Private Markets Mid-Cap Private

E'Ve’ Sy lin Climat International Joined the ESG Data aTng ?['e:n‘i.e t'aseSBT' selectedas Private Markets ~ Equity Firm of the Year (ESG)2024 | New

PUTOfieiE” " Convergence Initiative argetsinitiative (SBT) Mid-Cap Private Equity Achievedinterim Private Markets
rivate Equity Firmofthe Year(ESG)2023 < iohce-based target

1.The Bregal Sustainable Development Financing programand the Bregal Helps Initiative are programs run by Bregal Investments, of which Bregal Milestoneisa part. 2.Bregal Milestone makesnorepresentationasto the performance metrics of any third-party
organizations or the achievement of underlyingimpact goals. Any description of ESGinvestment processesis for illustrative purposes only, is not complete, will not apply in all situations and may not be fully indicative of any future investment. Prospective investors
should review the confidential of fering memorandum for the Fund before any investmentis made. The initiatives and recognitions shown in this timeline include those achieved by Bregal Investments, of which Bregal Milestoneisa part. 3. Advisorsdonotpaya

fee for New Private Markets award submissions, which are independently determined by New Private Markets. Source: newprivatemarkets.com (Nominated November 2025), data compiled is based on the firm's activities undertakenin the 12 months prior to
submissiondeadline.

Logosare protected trademarks of their respective owners and Bregal disclaims any association with them and any rights associated with such trademarks. Bregal Milestone
Responsible Investment Report | 2025/26 08
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Overview Responsible Investing In Action

Sustainability Roadmaps!

Our sustainability roadmayps lay
the foundation for continuous
improvement on material
sustainability metrics.

Inpartnership with management,

we define thisroadmap early in the
holding period and embed itinto company
value creation plans, making sure that

for high-priority initiatives, time-bound
targets are defined to establish
accountability. Our goal is to elevate
every company to the highest standard

of performance by exit while increasing
company value andresilience.

100%

of active portfolio companies
completing sustainability reviews

33%

of portfoliocompanies with
sustainability on board agenda

1.Data provided for Bregal Milestone Fund Tand IT active
portfoliocompanies based onavailable information from the
2025 data collectioncycle. 2.Chartrepresentative of 83%
of Bregal Milestone’s active portfolio, due to availability of
data. 3.Internally developed scoringsystemsare shown for
illustrative purposes only, for the purpose of describing the
investment processes and analyses Bregal Milestone utilizes
toevaluate portfoliocompany sustainability performance.
Suchcriteriaand scores should not be used as the basis for
makingany decisionabout purchasing, holding, or sellingany
securities. Scores are representative of Bregal Milestone's
evaluation of certain key criteria it considersin making
investment decisions butdo notreflect the entirety of the
firm'sanalysis or alone determine any investment decisions
made. 4.Names have beenanonymized butreflectactual
performance from Bregal Milestone companiesin Funds T
andII.

KPISummary

Cybersecurity And AT Readiness

Below is a snapshot of foundational metrics that
indicate a company's sustainability performance.

Climate Update

People And Community  Appendix

Sustainability Performance by Portfolio Company?

The scoring methodology evaluates sustainability practices across

®

themes such as climate change, working conditions, and business conduct
using a five-level maturity scale from “Laggard” to "Industry shaper.”
Each themeis assessed against standardized criteria, including policies,

©

Cross Cutting Atentry 2025 -
processes, targets, and results, with scores aggregated to form
Averagecompany 2.6 3.5 a cumulative overall score for each portfolio company.?
performance (maturity)and
progressionsince entry Across the Milestone portfolio, companies have improved their
% of portfolio companies with 30%  100% performance by establishing strong governance, refining processes to
defined ESG accountability manage sustainability risks, reportingin line with industry standards,
setting targets and defining clear pathways to achieving them.
Governance and Cybersecurity  Atentry 2025 Portfolio Baseline Industry
Data privacy and secu rit\/ 920% 100% company* year Laggard Initiate Standard  Performer shaper
policy adoption Companyl 2020 X 2 ¢
O, O,
Cogle of Conpluct 100%  100% Company2 2020 “
policy adoption
Company 3 2020 ’ ’
Company 4 2021
Employee Engagement Atentry 2025 pany ‘ ‘
Voluntary turnover 14.4% [BaotaeE | Companys 2021 ‘ ’
Workforce diversity 32%  35% | Company6 2021 2 X 2
Company7 2021 Q ’
Climate and Nature Atentry 2025 | Company8 2022 ‘ ’
Renewable electricity 51% 784% | Company9 2022 ‘ ‘
consumption
. Company10 2024 <
Approved science-based 0% 61%

targets by eligible capital

‘ Baseline ‘ 2025

Bregal Milestone
Responsible Investment Report | 2025/26
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Value Creation

We focus on embedding
responsible practices into
portfolio companies' culture,
operations, and strategy to
deliver long-term sustainability
value creation.

Our approach sets baseline standards for
every company we investinand pinpoints
value creation levers early, ensuring
companies have the tools and services
they need to drive results.

Withimproved availability and quality of
portfolio-level data, we enhanced our
annual roadmap reviews to better
articulate the EBITDA impact of
sustainability initiatives.

Responsible Investing In Action

Cybersecurity And AT Readiness

Climate Update People And Community Appendix

®

The following companies showcase how they advance sustainability programs to meet customer needs, better engage employees, and

strengthen their overall market positioning.

Portfolio Playbook!

Portfolio Company Example

©

Business Resilience

Improve governance
processes, policies, reporting
andaccountabilityin
alignment with best practices;
uphold humanrightsacross
business operationsand direct
supply chains.

@

ODILO

In 2025, Odilolaunched the Aula Madrid program, a digital inclusion project for Madrid citizens which
provided training and upskilling on cybersecurity, office automation, design, and programming to
78,000 participants. This ensured educational contentis aligned with European frameworks, enhancing
the company's market positioning and supportinglong-term public trustin Odilo'sinitiatives and
enhancing the customer net promoter score by 10%.

Cybersecurityand
Responsible AT
Manage and strengthen
cybersecurity, data privacy,

andresponsible AT
governance and practices.

@

(, CYBER

SENTRIQ

CyberSentrig has elevated AT governance to the C-suite, and established a separate AT Enablement
and Acceleration Board responsible for AT deployment and application security. Enhanced risk

management frameworks strengthen consumer trust and provide a scalable foundation for future
ATlintegration.

Inclusive Employee
Engagement

Enhance talent development,
workforce well-being

and satisfaction, and
inclusive cultures to build
resilient, productive,

and motivated teams.

®

[ 3

ol

AnywhereNow provides technical and soft skills training to employees, conducts annual engagement
surveys andintegrates feedback intoits human resources strategy. Continuous efforts on employee
engagement have reduced voluntary turnover by 6pp since entry andincreased their eNPS score by
34 points, driving cost savings from stronger employee retention.

Climate and Nature
Action

Manage the climate and
nature risksin the portfolio,
including mitigating carbon
impactsandreducing
emissionsinline with the
Paris Agreement.

@

TINEXTA GROUP
Infocerthasdelivered stronger EBITDA margins, improved cost predictability,and enhanced business
resilience through a targeted sustainability program. The company set a science-based target,
migrated data centers to low-carbon cloud solutions, and relocated to energy-efficient offices,
driving cost savings from lower electricity consumption and improving energy efficiency by 20%.

1. These examples donot represent an exhaustive overview of all capabilities. See Disclaimers on page 24 for furtherinformation regarding case studies.

Bregal Milestone
Responsible Investment Report | 2025/26




<>gB BregalMilestone

Case Study*

Teamwork.
com

Sector
B2B Software

HQ

Ireland

Acquisition date
July 2021

Headcount?
211

Overview Responsible Investing In Action

teamwork.com

Cybersecurity And AT Readiness

Teamwork.comis a one-stop shop for integrated project and
client management software solutions. Teamwork.comis trusted
by more than 20,000 teams in 170 countries, who use the platform
to manage their daily workflows and improve automation,

productivity, and profitability.

Sustainability Positioning and
Opportunity:

Teamwork.comwas identified asa
high-potential company operating at
the intersection of digital productivity
and responsible technology. Since the
investment, Bregal Milestone has
partnered with Teamwork.comto
develop a sustainability program
focused on three strategic priorities:

- Decarbonizingits operational footprint

- Embedding robust cybersecurity
systems and responsible AT governance

- Fostering a diverse, engaged workforce

As a cloud-native SaaS business,
Teamwork.com's product model supports
lower-carbon, location-independent ways
of working for customers globally, creating
strong alignment between commercial
growth and sustainability impact. Data
protection and business continuity are
central toits value proposition.

Teamwork.com has held ISO 27001
certification, SOC 2 Type 2 compliance,
and GDPR compliance since 2021,
maintained zero data breaches for three
consecutive years, and achieved 100%
platform uptime, reinforcing trust across
its globalclient base.

100%

Platform uptime
maintained consistently

1.Please see Disclaimers onpage 24 for further information
regarding case studies. 2.Asof Q12026.

Climate Update

People And Community  Appendix

g

Our partnership with Bregal
Milestone has helped us
strengthen the foundations
for sustainable growth.

Their supporthasenabled

us to approach sustainability
not as a standalone initiative,
butasanintegral part of how
we scale responsibly: reducing
our operational footprint,
strengthening cybersecurity,
and building aninclusive
culture where our people
cando their best work.

That shared commitment to
responsible growth hasbeen
central to our partnership
and to the way we continue to
build Teamwork.com for the
long term.”

Daniel Mackey
Co-Foupderand CEQO of
Teamwork.com

®

Bregal Milestone

Responsible Investment Report | 2025/26
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Case study

Teamwork.com

KeyDevelopments and Highlights

Climate Change

Teamwork.com setits science-based target
in 2023, committing to a 42% reductionin
Scope 1and 2 emissions by 2030 against
a2020baseline. The companyison track to
meetits target, having reducedits direct
emissions by procuring 1009% renewable
electricity forits offices, installing EV
charging stations, and transitioning

data centers to low-carbon cloud servers.
These initiatives have reduced energy
consumption by 15% since entry;,

driving direct cost savings.

Toaddress value chainemissions,
Teamwork.com actively monitors material
Scope 3 categories, and seeks toimprove
data quality eachyear by expanding supplier
engagement, conducting employee
commute surveys, and implementing
abusiness travel policy to encourage

rail over air travel.

Employee Engagement and Diversity
Since acquisition, Teamwork.comhas
conducted employee surveys and
continuously translated feedbackinto
targeted improvements to workplace
culture and conditions. The company
obtained a Great Place to Work
certificationin 2022, and since then has
expanded learning and development
opportunities toinclude language lessons,
webinars on financial well-being, mentorship
programs, and developing career mapping
frameworks foremployees.

Overview Responsible Investing In Action

Having implemented a Diversity, Equity, and
Inclusion (DEI) policy, the company also
partnered with organizations toincrease
the hiring of womenin tech, and continued
its efforts through Womenin Teamwork
Employee Resource Groups. These
initiatives have improved employee
retention and ensured continuity in

key technical roles.

Cybersecurity and Responsible AT
Teamwork.com holds ISO 27001
certificationand SOC 2 compliance and
hasrecorded zero data breaches since
2021. The company has maintainedits
target of 100% platform uptime, enabling
business continuity forits client base.

A cybersecurity assessmentis being
conducted by a specialist advisory firm
to enhance the company's resilience
against cybersecurity attacks, and avoid
risks and financial penalties associated
with data breaches.

Policies on data privacy and security, and
Acceptable Use of AT are currentlyin place.
In 2025, Teamwork.com strengthened

AT governance by introducing regular
reporting to the Board, establishing a
Cross-functional AT Committee to drive
AT adoptionand monitor AI-related risks.
The company also provides annual training
on Al trustand security for allemployees.

Cybersecurity And AT Readiness

Climate Update

Key PerformanceIndicators

CLIMATE CHANGE
. aonll

Approved science-based

target for Scope 1 &2 emissions

Carbonintensity | Scopel&2
(tCO,e/€m) emissions (tCO,e)

0.0 0.0

EMPLOYEE ENGAGEMENT

+10 points

since 2024

Voluntary turnover:

~5Pp

decrease since entry

CYBERSECURITY

Data breaches: | Platformuptime:

O 100%

People And Community  Appendix @

Bregal Milestone
Responsible Investment Report | 2025/26
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Cybersecurity
And Al Eea

As an investor in mission=eritical software
companies, we believe robust cybersecurity
practices are paramount for successin

a rapidly shifting threat landscape.

® Cybersecurity And AT Readiness 14

Bregal Milestone 13
Responsible Investment Report | 2025/26
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Cybersecurity
And Al Readiness

At Milestone, we have made

it a priority to support our
companiesin adopting
best-in-class cyber practices,
focusing on assessing

the governance, risk, and
compliance landscape, and
defining long-term roadmaps
to drive resilience.

Milestone is proactively integrating AT
acrossits portfolio to accelerate innovation
and value creation, while actively managing
associated governance and responsible
deployment challenges.

To capture the full potential of AT, our
companies need to adapt their governance
structures, internal policies, and risk
frameworks to manage AI-related risks.

1.Bregal Milestone Fund Tand IT active portfoliocompanies.

Cybersecurity And AT Readiness Climate Update People And Community  Appendix @

Oneimportant step forwardin our programisintegrating tech and cyber due diligenceinto
every prospective deal evaluation.

Due Diligence

Roadmap
Creation

We work with third-party providers to assess a company's 10 O O/O

data governance, incident response plans,and IT . I
infrastruct h licabl of companies with
rastueture nere appieanie. cybersecurity policies!

92%

of companies conducted

In 2026, Milestone is excited to partner with an advisory Peggtratioggiesting

firm to conductin-depth cybersecurity assessments across

the portfolio. The assessments will evaluate companies’ & ¢ 5 —
cybersecurity controls, provide key recommendations to

prevent cybersecurity attacks, and ensure alignment with 9 2 O/

best practice forinformation security. This willenhance O
visibility for Milestone, enabling active management of companies with

of cybersecurity risks, supported by unified reporting, cybersecurity

portfolio-wide benchmarking, and year-on-year progress certificationse.g. ISO
tracking against prioritized controls. 27001,SOC 2, HIPAA

The aim of this approachis toincrease cyber resilience across
the portfolio via strong governance and risk mitigation
processes. As part of cybersecurity assessments, portfolio
companies can choose to collaborate via cohorts, a format
where companies work on the same cybersecurity challenge
simultaneously, facilitated by expertadvisors, enabling peer
learning and hands-onimplementation. Additionally, we aim
to develop the program by supporting our portfolio companies
toidentify appropriate cybersecurity insurance coverage

and protection.

Bregal Milestone
Responsible Investment Report | 2025/26
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Cybersecurity And Al Readiness
continued

In 2025, Milestone launched a dedicated
framework to inform due diligence, assess
enterprise-wide AT risk management,

and benchmark responsible AT practices
within our portfolio. In 2026, this
framework wasintegratedintoall
prospective due diligences within tech and
cyberworkstreams to ensure that fitting
expertise and tailored recommendations
align with the broader value creation plan.
We also enhanced our approach to consider
humanrightsrisks, flagging use cases
where AI-informed or led decision making
can exacerbateinequality, discrimination,
or misinformation.

As portfolio companies rapidly adapt their
business models foran AI-enabled future,
they must balance the opportunities of
adoption witha mature understanding

of the associated risks. Milestone helps
companies build this foundation by defining
governance structures and establishing
policies that create clear guardrails for
responsible AT use. Strong AT governance
not only mitigates downside risk, but also
enables faster time to market, stronger
customer retention, and higher win rates.

92%

of companies established senior
management level accountability
for ALgovernance

75%

of companies have implemented
AT Acceptable Use Policies

75%

of companies are implementing
ATIinproductsandservices,

and 100% are using itin operations
forenhanced productivity

Cybersecurity And AT Readiness

Case Study

()gB ‘ BregalMilestone Amplify

¥

et

Bregal Milestone Amplifyis our
dedicated AT capability thatembeds
production-grade AT directly within our
portfoliocompanies to move faster,
build better products, and translate
ATintotangible commercial outcomes.
Bregal Milestone Amplify brings
together forward-deployed engineers
and AT architects to transform core
business functionsand unlock new
pathways to grow across three pillars:
AI productand feature development,
AI-drivenoperational efficiency,and
development hub creation.

As Al continuesto beleveragedacross
the portfolio, we will ensure governance
frameworks areinstilled, aligning with
regulatory requirements, defining
accountability for AT systems,
integrating Responsible AI practices
into policy suite, and delivering training
toenablea culture of riskawareness.

%
30-50%
efficiency gains targeted across

functionsincluding engineering, sales,
support, finance, legal & HR

Case Study

Climate Update People And Community  Appendix @

©

M-Files, a provider of anintelligent,
repository-neutral platform, has the mission
to transformhow companies do businessin
the digital, work-from-anywhere world.

M-Files' AI-powered intelligentinformation
management connects siloed systems,
applications, and repositories and provides
afullview of allrelevantinformation across
anorganization.

. Regulatory compliance:

M-Fileshasassessedits Al applications
againstthe EU AT Acttounderstand
transparency requirements, assess
organizational maturity and determine
focusareas forcompliance andinternal 8
risk management. ;

Governance:

Accountability for AT governance sits with the s
Executive Leadership team, and AI-related
mattersareregularly discussed at the

Board. A dedicated team of AT specialists
oversees Al deploymentacross productand
operations, and evaluates how AT can support
the company'slong-term strategic direction.

Risk management:

M-Files has embedded human-in-the-loop
processesandincident response procedures
to helpensureaccuracy, safety,and adherence
to ethical standards, while enabling timely
identification and mitigation of potentialrisks.
AIvendorsareevaluated for IT security risks,
andend-usersareinformed wheninteracting
with AI-enabled systems.

Responsible AIKPIs
AT Acceptable Use Policy

. Implementinginternal
guidelines for responsible AT

Bregal Milestone 15
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Our Climate and Nature plan outlines our roadmap for embedding climate and nature
opportunities and risks into our active management

Milestone recognizes that climate change, climate adaptation challenges, and
nature-related degradation can create material risks and opportunities across
the investmentlifecycle. We therefore seek tointegrate climate and nature
considerationsinto the investment process through our climate strategy.

The climate strategy isanchored around five pillars.

Reducing portfolio
greenhouse gas
("GHG") emissions

5 - 2

Engaging Investing

industry toachieve

onclimate emissions

and nature Our Climate reductions
and Nature

ActionPlan

3

Measuring
climate and
nature risk

Reducing our portfolio -,
greenhouse gas emissions

Measuring and reducing carbon emissions
continues to be a priority for Milestone,
furtheraugmented by the increasing
demand for emission transparency and
carbon products within Milestone's relevant
sectors. Post-investment, we support

our portfolio companies with calculating

1.Dataasof December 2025.

Bregal's science-based targets:

50%

Reductionindirect emissions by 2030

Achieved

40% of portfolio companies with
science-based targets by 2025

100%

of our portfoliocompanies to set
science-based targets by 2030

carbon footprints aligned with the GHG
Protocol, setting science-based targets,
identifying key levers for reduction, and
defining accountability for driving reduction
every year during our holding period.
Overall, 1009 of our portfolio companies
reported carbonemissions datain 2025
and 40% reported year-on-year
reductionsin operational emissions.

Logosare protected trademarks of their respective owners and Bregal disclaims any association with themand any rights

associated with such trademarks.

One of the key emissions reduction levers
for software and services companies is

by transitioning from on-premises data
centers to cloud solutions powered by
renewable energy. Within the Milestone
portfolio, 100% of companies are utilizing
low-carbon data centers, reducing Scope 1
& 2 emissions and minimizing value chain
emissions due to the suppliers'relative
low-carbonintensity.

For companies where strong alignment
exists between business modeland
decarbonization, we support companies
with setting science-based targets.

% OF PORTFOLIO WITHAPPROVEDOR
COMMITTED SCIENCE-BASED TARGETS'

’ Approved 100
’ Committed

-------- Target

2621 2022 2023 2024 2025 2030

While we continue to focus on target
setting and decarbonization across the
portfolio, in 2025, we prioritized the highest
emittersacross the Milestone funds.

With these companies, we focused on
initiatives such as defining Board
accountability, sourcing renewable energy,
and switching to low-carbon suppliers.

of our total eligible invested
capitalhasapproved
science-based targets

Bregal Milestone
Responsible Investment Report | 2025/26
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Our Climate And Nature Summary
continued

Inadditiontonear-termtargets, Milestone
tracksits portfolio's netzero maturity

using the Private Markets Decarbonization
Roadmap ("PMDR") framework, developed
by Bain & Company. New companies
entered the Milestone portfolioin 2025
andthereforealargershareis currently
capturing Scope 1, 2, and 3 emissions data.
Compared with 2024, Milestone's portfolio
is 50% aligned or aligning with PMDR, and
29% of totalinvested capital measured
Scope 1,2, and 3emissions and established
decarbonization plans.

Overview Responsible Investing In Action

PRIVATEMARKETS DECARBONIZATION
ROADMAP ALIGNMENT
(% OF INVESTED CAPITAL)

43 30

20

2024

2025

AlignedtoNetZero
Aligning toNet Zero
L 2 Preparing to decarbonize
L Capturingdata

Investing to achieve '}

emissions reductions

Bregal Investments' ("Bregal”)
Sustainable Development Financing
("SDF") programis a €50 million capital
pool that providesloans onattractive
terms to existing portfolio companies
toinvestin projects with positive
sustainability outcomes. As Bregal's
overall percentage of approved
science-basedtargetsincreases,

the SDFis leveraged forinvestingin
decarbonization solutionsand
sustainable product offerings.

Cybersecurity And AT Readiness

Climate Update

Climate and nature
risk monitoring

Following the climate and nature risk

in 2024, Milestone continued to screen
100% of potential new investments fo
physical, transition, and biodiversity ris
This ensures that climate-and nature-
related risksand opportunities are
considered prior to deploying capital.

100%

of new deals screened for material
climate and nature risks and opportunities

Opportunistic investments
insolutions that contribute %
to the climate transition

Recognizing that tackling climate
change calls for breakthrough
solutions across every sector,
Milestone keeps an opportunistic
eye on technologies that contribute
to the energy transitionand
sustainability advancements.
In2025/26, we investedintwo
companies that align with our
decarbonization strategy:
Ridango, globalmarketleaderin
intelligent transportation software
and Meteoviva, a pioneerin
AI-powered predictive building
energy management.

People And Community  Appendix

analysis conducted across the portfolio

®

©

[ 4

.
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Engaging industry on ¢
climate and nature

Asa partof the Bregal platform, Milestone is
able tolearn and benefit from Bregal's active
contributions toindustry leadership, primarily
throughinitiative Climat International ("iCI").
Historically, Bregalhas contributed to the
development of industry-wide tools to measure,
assess, and manage climate- and nature-related
financial risks within various asset classes.

These include:

- Private Equity Sector Science-Based
Target Guidance (2021),

- GHG Accounting and Reporting Guidance
for the PE Sector (2022),

- Net Zero Guidancein collaboration with
Bain & Company (2023), and

- Voluntary Carbon Markets ("VCM") guidance
within the private equity industry (2024).

Bregal Milestone
Responsible Investment Report | 2025/26
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People And y

Our team and portfolio companies actively
engage in driving growth, fostering strong
culture, and supporting philanthropy and
community engagement to create positive
social and environmental impact.

& People, Employee Philanthropy.
And Engagement 20

* Bregal Helps Initiative 29

-
-

Bregal Milestone 19
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Overview Responsible Investing In Action

People, Employee
Philanthropy And
Engagement

We believe that diverse and
inclusive teams build better,
more resilient businesses,
leading to improved outcomes
for our stakeholders.

19% 16

ofinvestmentteam | investment
promotedin 2025 professionals

20 16

nationalities languages spoken

Pictured fromleft toright, Bregal Milestone's Managing
Partners, Cyrus Shey, Philippe Lautenbergand Jan Bruennler

People

Cybersecurity And AT Readiness

Industry Partnerships

Milestone partners with industry-leading
diversity-focused organizations and
initiatives, including serving as a sponsor of
Level20 and a signatory to ILPA's Diversity
in Action, to support the recruitment and
retention of diverse talent, implement
industry best practices, and engage with

a global peer network committed to
diversity andinclusion.

We have been a proud sponsor of
Level20 since 2019, and through this
collaboration, Milestone has adopted
Level20's best practices, to strengthen
ourinternal processes.

Bregal Milestone’s 2025 CEO Summitin London

Climate Update

People And Community  Appendix

®

Inclusion practices across the Portfolio
During the 2025 reporting period, Milestone
actively engaged with portfolio companies,
as partof annual sustainability reviews,

on topics of diversity, equity, andinclusion,
employee engagement, and well-being.

Key metrics are tracked year-on-yearand
key governance policies related to the topic
were assessedinline with best practice.

Bregal Milestone CEO Summit 2025
The Executive Summitin London brought
together CEOs fromacross our portfolio
for two days of connection, collaboration,
and dialogue on value creation.

Key Performance Indicators

©

PORTFOLIO COMPANIES

Average eNPS

13.3

Average employee
survey response rate

77%

Average voluntary turnover rate

12.4%

(@)]

GENDERDIVERSITY
ACROSS PORTFOLIO

Female diversity across portfolio

o

Headcount

C-Suite 20.3%
Board

Bregal Milestone
Responsible Investment Report | 2025/26
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People, Employee Philanthropy And Engagement
continued

Employee Philanthropy
And Engagement Case Study Case Study

With support from the COFRA
Foundation, Bregal offers

grants to employees to further b
contribute to the issues they
are most passionate about?.

Oftenthe grantsare distributed to

help grow or strengthenan employee's
existing engagement with a philanthropic
organization, where a history of dedicated
time and resources spent exists. These
grantsare specifically intended to address
themes such as educationand training,
services for underprivileged young

people and families, and climate

change mitigation.

h - SPREAD
mayhew _ (Il AS I

Supporting thousands

support of animal welfare — B8 of children annually
Bregal Milestone partnered with Mayhew, an animal % | W 2025 marked Bregal Milestone's seventh year working
) welfare non-profitin Kensal Green, London, thatcaresfor | | g with Spreada Smile, a non-profit that brings moments of
- : vulnerable animals and helps them find safe, loving homes. = | B¥2 joyandlaughtertoseriouslyilland hospitalized children
Over the course of the partnership, employees gotinvolved % | ZEB® and their families through entertainment, events, outings,
intwo ways: rolling up their sleeves at the charity itselfand ~ f&° and art projects. This year the team continued the
raising money to supportits work. Milestone employees o | B partnershipwithafinancial donation, alongside more
volunteered at The Mayhew Home, lendingahand withthe 5 | B8 hands-on contributions: hosting a summer party and
day-to-day running of the pet refuge and getting to know 8 putting together Christmas hampers for children across
the team and the animalsin their care. It was a chance to = | f the UK over the festive period.

see, up close, what the charity doesand why it matters.
| Otherstook on Tough Mudder,a mud-runand obstacle
I courseandcameaway having raised £2,065 for Mayhew.

1. The grants provided by the COFRA Foundation are through
aprogramrunby Bregal, of which Bregal Milestoneisa part.

Bregal Milestone 21
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Bregal Helps Initiative'

With the support of Bregal's
leadership and the COFRA
Foundation, the Bregal Helps
Initiative ("BHI") has distributed
€5 million to charitable
organizations since inception,
across portfolio companies
within the Bregal platform.

Inresponse to the global pandemic, Bregal's
senior management teamand partners,
together with the COFRA Foundation,
launched the Bregal Helps Initiative in 2020.
The effortwaslaunched with the mission of
assisting Bregal portfolio companiesin their
objectives to supportlocal communities
affected by COVID-19.

Bregal continued to grow this program
with a second iteration of the fund which
kicked offin 2022 with a specific focus on
three pillars:?

Diversity
andinclusion

Community
development

Education, skills, and
career mobility

€585m 9

granted to Milestone Approved grants
companies since 2022 since 2022

€om

granted sinceinception

Depaul Irelandis a non-profit
operating across the Republic of
Ireland and Northern Ireland
supporting marginalized individuals
experiencing homelessness.

Specialisterne, supported by
Fondazione Danelli, assists
neurodivergent peopleinto meaningful
employment, with a goal of creating
opportunities for atleast one million
individuals. Active in Ttaly since 2017,

it champions equal opportunitiesand
workplaceinclusion.

BHI Impact: Helpedindividuals
and families to resettle backinto
communities following the
Russo-Ukrainianwar. 670 Ukrainian
adults and children supported
through key resettlement needs.

BHI Impact: Supported neurodiversity >

training for all InfoCert employees,
focused onautisminclusion, and helped
11 students pass the IFTS3 final exam?,
with three already securing employment.

il
CYBER
SENTRIQ

Redstor Academy

Redstor Academy's Digital Skills
Program, delivered with Edunova,
equips underprivileged learners aged
13-17 with essential technology skills.
The initiative helps bridge the digital
divide and supports education,
innovation, and entrepreneurship.

cafeyn

Guardian Foundation

The Guardian Foundation

supports youngjournalists from
under-represented backgrounds to
enter the mediaindustry. Through
internships and masterclasses, it helps
increase representation and create
pathways into quality digital journalism.

BHI Impact: Enabled the creation of
two classroomsandan IT lab with

30 devices, alongside ICT, coding, and
learner support training. Grade 12
passratesreached 96% and 81% at
Makhosana Manziniand Khanyolwethu
Secondary Schools respectively.

BHI Impact: Supported the internship
scheme, with 50% of interns finding
further opportunitiesin the wider media
industry within six months of completing
the program.

1. The Bregal Helps Initiativeis a programrun by Bregal, of which Bregal Milestone is a part. Please see Disclaimers on page 24 for furtherinformation regarding case studies.
2.Forillustrative purposesonly. 3.ItalianHigher Technical Educationand Training system.

Overview Responsible Investing In Action Cybersecurity And AL Readiness Climate Update People And Community  Appendix @ = @
InfoCert teamwork.com = Anywhere
. now
Fondazione Danelli Depaul Ireland WeAreBrain

The WeAreBrain Foundation supports
projects focused on education, access
to technology, and sustainability,
including initiatives providing aid to
familiesin Ukraine.

BHI Impact: Helped provide essential
and ongoing services for an estimated
40 Ukrainian familiesin need, including
housing and accommodation, medical
support, logistics, and transportation.

CPQSSI

Save the Children Finland

Save the Children Finland supported
deprived families during the pandemic
by providing free meals from local
restaurants. Theinitiative also

helped vulnerable local restaurant
entrepreneurs continue operating
during a challenging period.

BHI Impact: Enabled the delivery of
more than 10,000 meals to deprived
families, while also supporting vulnerable
local restaurant entrepreneurs during
the pandemic.

Bregal Milestone
Responsible Investment Report | 2025/26
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Overview

Responsible Investing In Action

Disclaimers

This presentation and any other media provided,
disclosed or displayedin connection with this
presentation (the "Presentation”) hasbeen
prepared solely forinformational and discussion
purposes by Bregal Milestone LLP (the “LLP" or
"BM")inits capacity asadviser to the respective
general partners of Bregal Milestone L.P., Bregal
Milestone IT LP, Bregal Milestone IT-A SCSp and
any other private equity investment fund that
may be formed by entities advised by the LLP
(each,a"Fund”and collectively, the "Funds"),

the LLP andits affiliates (together with the Funds,
collectively, "BM" or the "Firm"), and, with respect
toinformation obtained fromany portfolio
companies of any of the Funds, such portfolio
company. By accepting this Presentation, each
recipientacknowledges and agrees that:(i) this
Presentation contains highly confidentialand
proprietary informationand trade secrets that
are ofindependent, economic value to BM;

(i) that they willkeep confidential allinformation
contained within this Presentation, and will not
disclose, reproduce or distribute any information
contained within this Presentation, or the
Presentationitself, toany personwithout the
prior consent of the Firm;and (jii) disclosure of
any information contained in this Presentation
would cause substantial, irreparable harm to
BMand, asapplicable, the portfoliocompanies
of suchFunds.

By accepting delivery of this Presentation,

you agree that you will keep confidential all
information contained withinit, and will not
disclose, reproduce or distribute any such
information to any personwithout the prior
consent of the Firm (provided that you may
disclose this Presentation ona confidential basis
toyourlegal, tax orinvestmentadvisors (if any)
forthe purposes of obtaining advice).

Thereisnoguarantee that BM and/or the Funds
willconsummate any investmentsinits pipeline.

The case studies referencedin the Presentation
are forinformational purposesonly toillustrate
how Bregal Milestone LLP seeks toincorporate
sustainability and environmental, social, and
governance ("ESG")initiatives withinits portfolio
companies. There canbe noassurance thatany
Bregal Milestone LLP vehicle will be able to
implementits Responsible Investment strategy
orachieveits objectives.

Bregal Milestone LLP makesno claim thatits
Fundsorother products are entirely focused on
its sustainability and ESG-basedinvestment
objectives, or thatits business, Funds, or portfolio
companies are compliant with any third party
ESG principles atalltimes. Sustainability and
ESGinvestmentsare investments made with
theintention to generate positive, measurable
socialand environmentalimpact alongside
financialreturn.

This Presentationis notintended to be relied upon
asthe basis foraninvestment decision, andis

not, and should not be assumed to be, complete.
This Presentation does not constitute or form
partof,and should not be construed as, an offer,
solicitation orinvitation to subscribe for,
underwrite or otherwise acquire, any securities

of the Funds orany product advised or managed
by the Firm, orany member of the Firm's or its
parentcompany's group.

This Presentationis provided forinformation
purposes only. Any investmentis subject to
variousrisks, none of which are outlined herein.
All'suchrisks should be carefully considered by
prospectiveinvestors before they make any
investment decision. The contents hereinare not
tobe construedaslegal, business, or taxadvice,
and each prospective investor should consult its
ownattorney, business advisor,and tax advisor
astolegal, business, and taxadvice.

Inconsidering any performanceinformation
contained herein, prospective investors should
bearinmind that past, targeted or projected
performanceis not necessarily indicative of future
results, and there canbe noassurance that the
future funds willachieve comparable results or
thattargetreturns, if any, willbe met.

Cybersecurity And AT Readiness

Climate Update

This Presentationincludes forward-looking
statements, whichincludes all statements other
than statements of historical facts, includingany
statements preceded by, followed by or that
include forward-looking terminology suchas the

words “targets”, “believes”, "estimates”, "expects”,

"aims", "intends”, "can”, "may", "anticipates”,
"would", “should", “could” or similar expressions

or the negative thereof. Any forward-looking
statements contained in this Presentation

are subject to knownandunknownrisks and
uncertaintiesand otherimportant factors beyond
the Funds' control that may cause actualresults to
be materially different from those contemplated
by such statements. These forwardlooking
statements speak only as at the date of this
Presentation. Inparticular, detailsincludedin this
Presentationare subject to updating, revision,
further verificationand amendment, although
thereisnoobligationtodoso, andrefer toevents
ashaving occurred which have not occurred at the
date of this Presentation but which are expected
tohappeninthe future. Norepresentationor
warranty is made as to future performance or
such forward-looking statements.

Certaininformation containedin this
Presentation hasbeen obtained from sources
outside of BM. While suchinformationis believed
to bereliable for the purposes used herein, neither
BMnorany other person hasindependently
verified suchinformation and does notassume
any responsibility for the completeness or
accuracy of suchinformation. Certaineconomic
and marketinformation contained herein has
been obtained from published sources and/or
prepared by other partiesandincertain cases
has not beenupdated through the date hereof.
Anyinformation contained hereinis subject to
subsequent revision. References to portfolio
companies should not be considered a
recommendation or solicitation for the portfolio
company mentioned, nor shouldindividual
portfoliocompany performance be considered
representative of all portfolio companies held by
a Fund.Recipients of this Presentationagree
that BManditsrespective partners, members,
employees, officers, directors, agentsand
representatives shall have noliability forany
misstatement or omission of any factorany
opinion expressed herein.

People And Community  Appendix @
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Exceptwhere otherwise indicated herein, the
information provided hereinisbased on matters
asthey existas of the date of preparationand not
asof any future date, and willnot be updated or
otherwise revised to reflectinformation

that subsequently becomesavailable, or
circumstances existing or changes occurring
after the date hereof. Certain economic and
marketinformation contained herein hasbeen
obtained from published sources prepared by
other parties. Suchinformation has not been
independently verified and the Firmassumes no
responsibility for the accuracy or completeness
of suchinformation.

Norepresentation or warranty, express orimplied,
isgivenastotheaccuracy or completeness of
material contained herein on the part of the Firm.
Anyinformation contained herein has not been
audited or verified by anindependent party.
Unless otherwise indicated, IRR's are presented
onagrossbasisanddonotreflectany fees, taxes,
transaction costsor carriedinterestin connection
with the acquisition, managementand disposition,
asapplicable of assetsor other expenses tobe
borne by investors, which will reduce returnsand,
intheaggregate, are expected to be substantial.

Thisdocumentisintended only for and willbe
distributed only to personsresidentinjurisdictions
where such distribution oravailability would not
be contrary toapplicablelaws or regulations.

This Presentationis notan offer oraninvitation

to subscribe to units or shares of an AIF, and the
information presented therein should not be relied
uponbecauseitisincomplete and may be subject
tochange. A formal offer willbe made when the
AIFM hasobtained the passportright under
thelocalimplementation of Article 32 of the
Alternative Investment Fund Managers Directive
(2011/61/EV).

Bregal Milestone
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Headquarters

Contact London, UK

20 Air Street, 5th Floor,
London, W1B5AN

Tel:+44 203958 3500
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