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Nordic Capital’s mission is to build stronger,
sustainable businesses.

Noroc  We partner with management teams and
CPmL e owners to drive transformative growth and
long-term value creation through active
ownership with deep subsector expertise.




Key facts'

>36

years old, founded in 1989

60

companies in portfolio

c. 30,000

‘ : :€ 3 9 b I l FTEs employed in portfolio
o

assets under management

funds raised
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C. 30%

of value creation driven
by earnings growth

1) As per December 31, 2025. Stats exclude continuation vehicles CV1 and CF1.

>€29.5 bn

deployed in over 155 platform investments

100

exits

c. 440

material acquisitions made by portfolio companies
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2025 at a glance

Investment activity, value creation and exits

Selective deployment across
high-conviction opportunities

Nordic Capital deployed approximately €3.4 billion across
eight new platform investments in 2025, maintaining the
selective, subsector-led approach that has characterised
the firm’s investment strategy across market cycles. New
partnerships were established with Anaqua, Hargreaves
Lansdown, Regnology, Max Matthiessen, Minerva Ima-
ging, Arcadia, BMLL and Evosep.

Strong value creation across the portfolio

Portfolio performance remained strong, with LTM EBITDA
growth of approximately 20 percent across the portfolio,
driven by renewed top-line momentum and continued
margin expansion. More than 40 material add-on acquisi-
tions were completed during the year, advancing platform-
building agendas across multiple portfolio companies. Al
capability building accelerated meaningfully across the
portfolio, with companies now having Al embedded directly
in their products and agentic software development moving
from isolated use cases into the core of how businesses
operate.

Two landmark exits mark the year

Exit activity generated approximately €3.1 billion in value,
with two headline outcomes marking the year. NOBA Bank
Group was listed on Nasdaq Stockholm, completing a
multi-year transformation from a monoline lender to one

of Europe’s leading specialist banks. An agreement was
also announced to sell Clario to Thermo Fisher Scientific,
the largest full healthcare private equity exit' announced
globally in 2025, following a decade of partnership and
sustained value creation across clinical endpoint solutions.
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Building the organisation

for long-term strength

Throughout the year, Nordic Capital continued to
strengthen the organisation and deepen the capabilities
that support consistent execution across strategies. Work
on Al-enabled operational efficiencies, commercial excel-
lence and leadership development moved forward across
the portfolio, alongside continued investment in the firm’s
operational platform and the people and processes that
underpin it.

€3.4 bn

deployed across eight new investments

c. 20%

LTM EBITDA growth across the portfolio

>75%

of portfolio companies across all funds
increased EBITDA versus the prior year

€3.1 bn

exit value generated

1) Represents largest complete healthcare exit (i.e., sale of 100% of equity interests without any
residual ownership by sellers in target or buyer group after the transaction) in enterprise value terms
by a selling PE firm — excluding infrastructure and venture capital firms — announced globally in 2025.




Awards and rankings

Nordic Capital is proud to have received a number of awards during 2025

Nordic Capital awards

RealDeals

PRIVATE

EQUITY

AWARDS 26

y

Real Deals

Nordic Capital named winner of Fundraise
of the Year (EUR 500m-2bn) for Evolution Il

Portfolio recognitions

FT

Financial Times

Signicat one of Europe’s long-term growth
champions

PRIVATE EQUITY WIRE

EUROPEAN AWARDS 2026
Corporate Sustainability
Strategy of the Year: Firm-wide

Private Equity Wire

Nordic Capital named Corporate Sustaina-
bility Strategy of the Year: Firm-wide

FT

Financial Times

Qred among Europe’s 1000 fastest growing
companies
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Private Equity
International

The Future

40

Private Equity International

Mark Stubbs included in 40 under 40:
Future Leaders of Private Equity

Gartner

Gartner

boost.ai named a leader in Magic Quadrant
for Conversational Al platforms

Private Equity News

RealDceals

Real Deals

Peter Thorninger one of the Future 40
Mid-Market Investment Leaders

Private Equity News

Kristoffer Melinder one of “50 Most Influen-
tial People in European Private Equity”



Portfolio companies 2025'

ArisGlobal

United Veterinary Care

INORDIC CAPITAL  Annual & Sustainability Review 2025

v

Advanz Pharma

&

—o

harma iy

Duco
RLDatix &
\

BMLL

Macrobond

Ascot Lloyd

N

° ,/I
=R
® Resman *

= i d
%ﬂ K Signicat
Vizrt GI’OUp )4 Sensio Trustly
0

r Cary Group o

Max Matthiessen "

NOBA Bank Group 2

& Sortera l i

Boost.ai

Soltech ;
(/|

Greenfood

@ Macrobond
Q

=33 R

¢ LEO Pharma

Siteimprove

Ole & Steen

Conscia

¥== RiskPoint
\»

Regnology
Helmsauer Group

. . Corpuls
Vivecti Group
e~

ProGlove

< : m

Equipe Zorgbedrijven
N

—R R

1) As per December 31, 2025. 2) Publicly listed. 3) Divested in 2026 4) Exit was signed in 2025 and completed in 2026.

vy

H Board

g <
=%
(.

Equashield (Israel)



Nordic Capital’s invest bse
specialisation and active o ughad

Buy well, Own well and Sel invests in s
structurally growing sectors and companies primarily in Northern
Europe and North America, partnering closely with mana

teams and bringing deep subsector knowledge, capital an:
experience to support long-term sustainable value creatic




Investment strategy

A selective and focused approach to long-term value creation

Nordic Capital’s mission is to identify, invest in and build stronger,
sustainable businesses in selected subsectors where the firm has deep

expertise and a demonstrated track record. Since the firm’s founding in

1989, this mission has been pursued through a consistent investment
model grounded in partnership and active ownership, applied at every

stage of the investment lifecycle.

A platform built on over 36 years
of subsector experience

Nordic Capital invests across four core
sectors, Healthcare, Technology & Payments,
Financial Services and Services & Industrial
Tech, in Northern Europe and North America.
Within each sector, the firm has built deep,
accumulated expertise over decades of active
ownership across more than 155 platform
investments and approximately €29.5 billion
deployed. The firm’s advisory investment
teams are organised around these sectors,
with dedicated professionals who have spent
careers developing insight into the structural
trends, competitive dynamics and value crea-

tion levers that matter most in each subsector.

The concentrated focus translates directly
into performance. Approximately 80 percent

of value created across the Nordic Capital
portfolio is driven by earnings growth, rather
than financial engineering or reliance on
market multiple expansion. Average annual
EBITDA growth across the portfolio since
inception stands at 16 percent and average
annual sales growth at 11 percent, a track
record sustained consistently across multiple
market cycles.

Singular strategy across
two platforms

Nordic Capital’s investment activity is orga-
nised across two complementary investment
platforms that apply the same sector and
subsector philosophy, investment discipline
and ownership model to different company
sizes and stages of development, drawing on
a shared platform of operational expertise,
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functional specialists and industrial advisors.

The Flagship platform focuses on mid- to
large-cap companies, typically through ma-
jority or co-control positions. These invest-
ments are characterised by transformational
growth agendas, combining operational
improvement, strategic development and
disciplined M&A execution to build scaled,
leading businesses with strong competitive
positions and designed to support resilience
through varying market conditions.

The Evolution platform is a continuation of
our mid-market heritage and extends Nordic
Capital’s investment strategy to the lower
mid-market, primarily in Northern Europe.
Evolution focuses on investments in fast-
growing companies at an earlier point in
their development, often in partnership with
founders, applying the same disciplined
investment framework and active ownership
approach while drawing on the full breadth of
the Nordic Capital platform.

Together, the two platforms give Nordic Capi-
tal consistent market coverage across com-
pany sizes and geographies, with the same
investment discipline, operational platform
and long-term ownership perspective applied
throughout.

c. 80 percent of
value created by
the Nordic Capital
portlolio is driven
by earnings growth




Buy Well

A selective and disciplined approach to sourcing and assessing investments

Nordic Capital’s Buy Well approach is built on selectivity, long-term
preparation and relationship-led sourcing. Sector teams typically
track and engage with priority targets over several years before an

investment materialises and a majority of investments are made
outside broad competitive processes.

Subsector priorities and thematic
preparation

A subsector-led investment strategy sits at
the core of how opportunities are sourced
and assessed. Sector teams maintain an
active thematic agenda, continuously refi-
ning investment priorities based on struc-
tural trends, competitive dynamics and the
specific value creation levers that matter
most within each segment. This work begins
well before a transaction is contemplated.
Targets are tracked over extended periods
business models are studied in depth and the
firm develops a clear perspective on what a
company could achieve with the support of
an active owner. This preparation provides a
meaningful advantage, enabling the firm to
act with conviction when the right opportunity
emerges to enter an investment with a value
creation plan already aligned from the outset.

Partnerships and early
engagement

Nordic Capital actively seeks to build rela-
tionships with founders, owners and mana-
gement teams well ahead of formal proces-
ses, often maintaining dialogue over several
years before an investment materialises. This
long-term engagement shapes the quality of
every investment as it enables proprietary ac-
cess, reduces uncertainty on both sides and
creates the foundation for alignment around a
shared value creation agenda from day one.
In the Evolution strategy, around 80 percent
of investments have been completed outside
broad auction processes, a direct result of
this approach. More than one third of all
portfolio companies since Nordic Capital’s in-
ception have been, or are currently, co-owned
together with previous owners, reflecting the
continuity and depth of these partnerships.
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Investment assessment anchored
in ownership levers

Investment decisions are grounded in a struc-
tured assessment of what can be achieved
through active ownership and by leveraging
Nordic Capital’s expertise and experience
from previous investments. Nordic Capital fo-
cuses on businesses where earnings growth
strategic development, operational impro-
vement, capability building and disciplined
buy-and-build can together create substantial,
measurable value during the holding period.

Increasingly, that includes a view of how each
business is positioned in relation to artificial
intelligence, both as a competitive risk and as
a value creation opportunity. Nordic Capital
invests predominantly in regulated, know-
ledge-intensive industries where proprietary
workflows, specialised domain knowledge
and mission-critical software create durable
competitive positions. These are also the
conditions that determine whether Al can
produce lasting value rather than short-lived
efficiency gains. Understanding where each
business stands on that dimension is now
part of how every investment is assessed.

The firm enters every investment with a
detailed thesis and an early articulation of
the specific initiatives through which value
will be created. The longer-term development
path, including suitability for public or private
ownership in the next phase, is considered as
part of this assessment from the outset.

Highlights 2025

€34bn

deployed across new investments
including:
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Case: How long-term preparation shapes the quality of every investment

The corpuls investment illustrates how Nordic Capital’s sourcing
approach works in practice. Years of sector preparation, a relationship
built long before any formal process and a shared agenda established

before commitment.

corpuls develops resuscitation devices and
emergency medical equipment for first respon-
ders, products that must perform without fail at
accident scenes, in ambulances and aboard
rescue helicopters. The reliability and flexibility
of the equipment is not incidental to the product;
it is the product. corpuls is a great example

of the kind of business Nordic Capital seeks,
a leading platform operating in a structurally
important segment, with identified value creation
opportunities and a trusted position that is hard
to replicate.

The path to investment began well before any
formal process. Nordic Capital’s healthcare
advisory team had spent years developing

its understanding of the resuscitation market,
tracking the competitive landscape, studying
business models and building the thematic and
analytical foundation that gives the firm convic-
tion when the right opportunity emerges. corpuls
was identified early as a standout platform within
that work.

What followed was a period of patient
dialogue with the founding family. Rather

than entering through a competitive auction,
Nordic Capital invested the time needed to
build a strong relationship, to understand how
the family thought about the business and its
future and to demonstrate what active owner-
ship could mean in practice. The conversation
was as much about the strategic agenda for
the years ahead as it was about a transaction.
By the time the investment was agreed, the
value creation plan had already been shaped
jointly and the founding family chose to
reinvest alongside Nordic Capital, remaining
committed to the business and represented
on the board.

That alignment from day one is a direct con-
sequence of how the opportunity was sour-
ced. Nordic Capital’'s approach has consis-
tently favoured bilateral dialogue over broad
auction processes and corpuls is a good
example of why. A conversation built on deep
sector knowledge and established credibility
created the conditions for a shared agenda
that would have been far harder to establish
through a competitive process.
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“Before committing to this
investment, we spent meaningful
time with the founding family,
aligning on the strategic
priorities for the years ahead.
That alignment was essential, it
gave us a joint agenda from day
one and it is the agenda we are
now executing on together.”

Jonas Agnblad, Partner, Nordic Capital
Advisors

Key facts

Sector: Healthcare

Subsector: Medtech & Life Sciences
Head office: Kaufering, Germany
Investment date: 2023

Fund: Nordic Capital Fund XI

ef> corpuls’




Operational value creation through active ownership

Nordic Capital’s Own Well approach is built on active, partnership-
led ownership with a strong operational focus. The aim is to translate
strategic priorities into specific initiatives and execute them with
discipline throughout the holding period, strengthening earnings
quality, competitiveness and organisational resilience.

Joint plan built for execution

Ownership begins with the development of a
shared value creation plan, owned by manage-
ment and supported by Nordic Capital. This plan
establishes clear priorities, specific initiatives,
measurable milestones and a structured follow-
up cadence, creating alignment across the board
and the wider organisation from the outset.
Nordic Capital seeks to foster close partnerships
with management and co-owners, contributing
expertise and relevant experience drawn from
more than three decades of developing inno-
vative companies, while giving portfolio compa-
nies a high degree of autonomy in running the
business day to day.

Operational platform
and playbooks

In addition to capital and deep sector expertise,
Nordic Capital provides access to a broad and
established platform of operational and functio-
nal capabilities. This includes subsector-specific
playbooks developed and refined over decades
of hands-on experience, a dedicated Operations

Advisory team of 25+ professionals, 30+ operating
chairs with board-level responsibility, strong net-
work of sector-focused industrial advisors and a
network of more than 370 functional specialists.
As part of this resourceful community, manage-
ment teams are supported to accelerate growth,
execute the joint value creation plan and develop
the business in a sustainable way. The play-
books provide structured guidance across the
key dimensions that matter most in each sector,
from commercial excellence and pricing to talent
development, procurement, digitalisation and
sustainability. In 2025, more than 300 operational
projects were completed across the portfolio.

Technology and Al

Nordic Capital works with portfolio companies
to build Al capabilities designed to support
lasting competitive advantage, with a focus on
connected workflows, robust data infrastruc-
ture and Al embedded into how the business
operates. Agentic software development

has moved from isolated use cases into the
core of how businesses operate. Portfolio
companies are assessed for Al maturity and
supported through a structured programme
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from strategy setting to execution.

Nordic Capital supports this work through
shared frameworks, recommended tooling
and a peer community of more than 100 chief
technology, product and information officers who
exchange experience across the portfolio. The
operations advisory team works directly with
management on strategy and execution, with
specialist expertise available across technology,
data and Al.

Platform building and
disciplined M&A

Add-on acquisitions are a core component of
the value creation agenda in many portfolio
companies, managed as an integral part of
the value creation agenda and competitive
position rather than a separate activity. By the
end of 2025, Nordic Capital had supported
over 440 material add-on acquisitions across
its portfolio since inception. The emphasis

is always on integration quality, synergy
realisation and the scalability of the combined
platform. In parallel, governance structures,
reporting processes, leadership capabilities
and systems are continuously strengthened to
support increasing organisational complexity.
The ambition throughout is to build com-
panies that are well positioned to continue
growing and developing long after Nordic
Capital’s ownership period ends.

Three-bladed propeller targeting
full throttle value creation

Highlights 2025

LTM EBITDA growth across the portfolio

VY~

material add-on acquisitions made by
portfolio companies

Subsector-specific playbooks
Subsector and investment specific
approach owned by sector teams and
refined through decades of experience.

Ownership excellence

Productised functions implemented
by in-house-team supported by
300+ external blackbelts.

Operating professionals

Sequencing and providing intensive
company-specific focus as well as early
proactive company management across
multiple levels of management.
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Interview: Value creation in good times and bad

Why has operational excellence become so
central to private equity?

In the old days, private equity was focused on
buying a company and exploring how much
you could achieve through consolidation.
That'’s still there, but to achieve value creation
in recent years it has been important to drive
the operational agenda and really understand
what you own. Understanding what you own
means understanding not just the company
or the industry as a whole. You need to bring
much more profound knowledge at the sub-
sector level to contribute and create genuine
value and this is even more important in chal-
lenging market conditions. This deep level of
understanding empowers portfolio compa-
nies to pre-empt shifts and trends and truly
shape their industries. Operational capability
and subsector understanding are also key

to attracting the best management teams.
Processes and best practices are important,
but at the end of the day you need to have
the best management team in place in order
to successfully drive the operational agenda
forwards.

What does owning well look like in practice?
"Owning well” means combining investment,
sector and function-focused experience to
deliver high-intensity, hands-on operational
improvements to portfolio companies. We
have both operational experts with deep

Sponsored Keynote Interview,
Private Equity International

Private Equity
International

subsector knowledge and functional experts,
all of whom work closely with management
teams. Right at the outset, we make an early
assessment of a target company’s market,
products and future potential, asking whether
the current management team can take the
business to where we want it to reach, or
whether they need to be further supported
and strengthened.

The onboarding process after any investment
has to be detailed and thorough and we work
hard to create a joint value creation plan and
vision. Often, our operational advisory team
will work alongside the existing management
team, providing extra support and ensuring
full engagement and buy-in on the value crea-
tion plan. Alongside that, a detailed manage-
ment assessment is vital. It is not enough to
rely only on information from a third party: you
need to form your own view as well.

There is also an important question around
whether a company has access to and control
of its data. Does it have a cockpit with easy
access to all of its operational data, or does

it spend a disproportionate amount of time

on simple tasks? Having an accurate and
complete view of the situation is vital to the
successful operational management of a fast-
growing business. Having access to facts at
your fingertips is a real value driver.
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What does it take to build resilience?
Resilience is about being able to withstand
cyclicality or adapt when a tailwind turns

into a headwind. As an investor and active
owner, in these situations, you really need

to understand what you own in a very deep
and detailed way. Nordic Capital invests
repeatedly in the same subsectors, which not
only means that we have in-depth know-
ledge about specific segments and what it
takes to be resilient there, but also that we
have access to experienced management,
chairpersons and industry experts who can
draw on many years of experience to support
portfolio companies. It is not unusual for us
to reintroduce this talent to different portfolio
companies, bringing all the benefits of their
past experience and replicable success.

We like business-to-business companies in
subsectors with less cyclicality, operating in
niches with strong underlying growth. We
have a very carefully selected investment
strategy for each subsector, developed
over 35 years. This has led to an expansive
network providing access to companies,
founders and experts and a proven opera-
ting playbook that drives value creation and
boosts resilience.

“Private equity has always taken
a longer-term view than the
public market. It is more a
marathon than a sprint and
sometimes the best long-term
potential derives from holding a
company for a longer timeframe.
For us, the priority is always on
maximising value creation.”

Peter Thorninger, Operating Partner and
Head of Operations Advisory,
Nordic Capital Advisors




Sell Well

Preparing companies for the next phase of development

Nordic Capital’s Sell Well approach reflects a long-term perspec-
tive on ownership. Successful realisations are the result of consistent
choices made from the start, choices about how to build the business,
how to develop its governance and how to tell its story in a way that is

grounded in real progress.

Optionality built early

From acquisition, Nordic Capital considers the
most relevant routes for a company’s future
ownership, including continued private owner-
ship, a strategic sale or public markets. This early
perspective helps clarify what each pathway re-
quires in terms of business maturity, governance
standards and the evidence behind the value
creation plan. The equity story is developed
progressively, based on documented operational
and strategic progress, so thatitis clear, credi-
ble and supported by results when realisation
opportunities arise.

Standards that travel
across routes

Throughout ownership, Nordic Capital works
alongside management to strengthen the
governance, reporting and organisational
practices that support long-term resilience
and transparency. This includes robust board
structures and decision-making processes,
strong financial reporting and KPI frameworks,
leadership depth across the organisation and

sustainability practices and disclosures that
meet increasingly demanding expectations.
These improvements are valuable in their own
right and they also ensure that prospective ow-
ners see a well-managed and well-documented
business.

Continuity through transition

As a realisation approaches, the focus shifts to
ensuring continuity through the handover. This
involves consistent documentation of perfor-
mance and delivery, clear roles and readiness
across the board and management team and
a disciplined and well-prepared process that
supports an orderly transition. The objective
is to position the company and its people for
continued success under new ownership.
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Highlights 2025

€3.1 bn

value generated from exits, including:

NOBA Bank Group

Successful IPO of NOBA on Nasdaq
Stockholm

Clario

An agreement to sell Clario to Thermo
Fisher Scientific was announced




Case: A landmark exit, capping a decade of growth and global expansion

Clario is a mission-critical partner to the life sciences industry, pro-
viding digital endpoint solutions that help drug developers generate
high-quality clinical evidence. Over a decade of close partnership with
Nordic Capital, Clario has expanded its platform and global footprint,
powering more than 30,000 clinical trials across 100 countries and
supporting around 70 percent of new FDA and EMA drug approvals'

over the past decade.

Building a global leader

When Nordic Capital partnered with Clario,
then known as ERT, in 2016, it was already a
trusted provider of electronic clinical outcome
assessments (eCOA) with a strong founda-
tion in the clinical trials market. Together with
Clario’s management team, Nordic Capital
defined a long-term strategy built around
three pillars: operational excellence, technolo-
gical advancement and strategic expansion.

From the outset, Nordic Capital took an active
ownership approach, working closely with
management to navigate complex integra-
tions, strengthen leadership capabilities and
build the scalable infrastructure required to
deliver clinical endpoint data with precision
and reliability at global scale. This partnership
would go on to redefine Clario’s trajectory,
transforming it into a fully integrated leading
provider supporting pharmaceutical, bio-
technology and medical device companies
worldwide.
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Strategic M&A to fuel
global leadership

A defining milestone came in 2021 with

the landmark merger with Bioclinica. The
combination created one of the world’s most
comprehensive endpoint technology plat-
forms, uniting complementary strengths in
imaging, eCOA, cardiac safety and precision
motion science.

Following the merger, Nordic Capital hel-

ped guide a series of targeted acquisitions
designed to broaden Clario’s capabilities and
strengthen its position as a one-stop clinical
trial partner: Al innovator ArtiQ, enhancing
digital endpoint capabilities; NeuroRx, expan-
ding precision motion and neurological trial
offerings; and WCG'’s eCOA business, adding
scale and advanced digital trial solutions.
Each acquisition was carefully integrated,
extending Clario’s technological reach while
reinforcing its operational consistency and
global service delivery. This disciplined M&A
strategy created a business with greater

breadth and depth in endpoint solutions,
capable of supporting every stage of the
clinical trial lifecycle across a wide range of
therapeutic areas. Today, Clario is the scien-
tific, operational and technological backbone
for some of the most demanding clinical trials
in the world.

Driving operational excellence
and digital innovation

At the heart of Clario’s growth lies its tech-
nology platform. Nordic Capital supported
significant investments in modernising digital
infrastructure, deploying Al-driven analytics
and implementing next-generation, cloud-ba-
sed systems. These enhancements improved
data accuracy, accelerated trial execution and
strengthened patient-centric design. Clario
now provides leading data collection and ana-
lysis solutions to drug developers worldwide,
delivering the accuracy, speed and scientific
rigour that the most complex trials demand.

Operational excellence has been equally cen-
tral to the journey. Together, Clario and Nordic
Capital streamlined processes, strengthe-
ned leadership teams and enhanced global
delivery capabilities. Supply chain improve-
ments, workflow harmonisation and process
optimisation across acquired entities created
significant efficiencies, all while maintaining
the highest quality standards.

1) According to FDA and EMA novel drug approval databases and management estimates, as of May 2025.

Remarkable growth and
industry leadership

» Revenue rose from EUR 300 million in 2015
to EUR 1,100 million in 2025

* More than 30,000 clinical trials supported
across over 100 countries

» Supported around 70 percent of new FDA
and EMA drug approvals over the past
decade

Championing sustainability and
responsible innovation

Clario’s transformation has also been guided
by a commitment to responsible innovation.
The company has introduced ethical Al prin-
ciples to safeguard patient privacy, improve
data accuracy and enhance transparency in
digital endpoints. Ambitious environmental
targets are aligned with the Paris Agreement,
with a goal of net-zero emissions by 2045.
Through operational efficiencies, resource
optimisation and technology investments, Cla-
rio has achieved a 20 percent year-on-year
reduction in greenhouse gas emissions.

A strong outcome and a platform
built for the next chapter

As Clario joins Thermo Fisher Scientific,

it enters an exciting new phase of growth.
The transaction represents the largest full
healthcare private equity exit announced
globally in 2025, underscoring the company’s
remarkable evolution and the significant value

created over nearly a decade of partnership.
Equipped with a robust, integrated platform,
recurring revenues and leading scientific
expertise, Clario is ideally positioned to ac-
celerate innovation in digital clinical solutions
going forward.

CLARIO.

Sector: Healthcare

Revenues 2025: EUR 1,100 million
Employees: 4,280

Ownership: Fund VIII (2016-2019),
Fund IX (2020-2025)

Initial investment date: 2016
Head office: Philadelphia, PA, USA
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Case: Redefining specialist banking through scale and technology

Since Nordic Capital became an owner in 2017, NOBA Bank Group
("NOBA”) has been propelled from a monoline lender to one of the
leading specialist banks in Europe, harnessing digital scale to deliver
robust banking services to segments long overlooked by traditional

banks.

Founded in 2003 with the intent of bridging
gaps in the banking system, NOBA started
out by focusing predominantly on underser-
ved customers, notably people with stable
finances but non-traditional profiles, such as
the self-employed or those with project-based
work. Over two decades, NOBA has continu-
ally refined its offering to address changing
needs, all while staying true to its customer-
centric model rooted in prudent risk manage-
ment and responsible lending.

With Nordic Capital’s strategic guidance,
together with co-owner Sampo, NOBA has
not only upheld its vision but raised its ambi-
tions, accelerating transformation, expanding
across Europe and setting a new standard for
specialist banking. Today, NOBA is recogni-
sed as one of Europe’s largest digital banking
success stories, offering a broad suite of
products to support the financial well-being of
over two million customers.

Value creation plan setting
the transformative agenda
In 2017, Nordic Capital took NOBA off the Stock-

holm Stock Exchange and became the majority
owner with the joint plan on actively supporting

NOBA with its subsector understanding, functio-
nal and operational expertise and demonstrated
history of scaling financial institutions across
borders.

Backed by this depth of experience, NOBA em-
barked on growth acceleration, comprehensive
upgrade of its technology platform, broadened
product offering and executed strategic acquisi-
tions. In the years since, the customer base has
increased more than 10 times and the loan book
increased ninefold to SEK 128 billion, capturing
roughly 10 percent of the addressable market.

Interestingly, NOBA’'s momentum is matched
by resilience: the bank has been profitable
every quarter since its inception with industry-
leading return on equity.

Harnessing scale and platform
excellence

Nordax Bank acquired Bank Norwegian in
2021 and a subsequent legal merger was
completed the following year. In 2022, Nordax
Group changed its name to NOBA Bank
Group. A pivotal milestone in the transforma-
tion was the successful integration of Nordax
Bank and Bank Norwegian onto a single,
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modern core technology platform and growth
was supported by a differentiated approach to
operations, marketing and underwriting.

In 2025, NOBA operates its Nordic, German and
broader European business seamlessly from
this unified digital infrastructure, enabling rapid
innovation, operational efficiency and scalable
growth across markets.

Sustainable mindset managing
risk and unlocking opportunities

Guided by Nordic Capital’s expertise, NOBA
has embedded sustainability into its business
processes, focusing on financial health and
responsible lending coupled with environme-
ntal, social and governance considerations.
This is not just an ethical imperative, but
rather a practical approach to preventing risk
and making the most of opportunities.

Investment in a group-wide sustainability data
platform now empowers NOBA to monitor,
measure and transparently report its impact
in real time. This forward-looking mindset
positions NOBA to navigate regulatory shifts,
evolving consumer expectations and socie-
tal changes. It also opens new avenues, for
instance, developing inclusive and green
financial products and driving the industry’s
shift toward enhanced transparency.

For example, in 2022, NOBA launched green
loan products under the Bank Norwegian
trademark, having conducted and evaluated
a customer survey on how NOBA's products




Case continued

and services could become more sustainable.
In 2023, NOBA also launched green loans
under the Nordax Bank and Svensk Hypotek-
spension brands to incentivise customers to
purchase energy-efficient homes and invest
in energy efficiencies in their existing homes.
NOBA'’s alignment with the UN Principles for
Responsible Banking in 2024 and recogni-
tion by leading sustainability ratings agencies
reflect this enduring commitment.

Robust platform for continued
growth momentum

NOBA's transformation shines through its
results, driven by strong lending growth, im-
proving margins and tech-driven efficiencies.
Also, customer satisfaction remains consis-
tently high. Looking ahead, NOBA is well po-
sitioned for further growth and expansion and
the bank is preparing to enter new markets,
expand further into SME banking and accele-
rate beyond legacy-bound incumbents.
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Three questions to
Jacob Lundblad, CEO

What has the partnership with Nordic
Capital’s meant on this journey?

It has been transformative for us. Their active
ownership approach means we have had a
sounding board for both strategic decisions
and operational improvements. They brought
deep expertise in financial services, especial-
ly in digital transformation and scaling opera-
tions, helping us invest in the right technology
at the right time. Nordic Capital has empowe-
red us to pursue bold growth strategies while
keeping our focus on responsible banking.

What achievement are you most proud of?
One is the way we have integrated three
strong brands into a unified group, operating
on one digital platform and offering efficient,
customer-centrered services. Another is that
we have managed to remain highly profitable
and grow faster than our competitors, while
maintaining industry-leading cost efficiency,
customer satisfaction and sustainability in
mind in all we do.

What does the future hold for NOBA?

I’'m incredibly excited about the future. We've
got a scalable platform, a resilient funding
structure and a clear growth strategy. Our
addressable market is huge and with our
track record in responsible lending, product
innovation and efficiency, I'm confident we’'ll
continue to define the future of specialist
banking in Europe.

NO
BA

Sector: Financial Services
Revenues 2025: EUR 1,020 million
Employees: 675

Ownership: Fund VIII, Fund IX
Investment date: 2017

Head office: Stockholm, Sweden
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Supporting value creation

through cycles

ordic Capital was founded on a conviction

that has only become more relevant with

time. The most durable source of returns

in private equity is the ability to build

better businesses, through deep sector

knowledge, close partnership with mana-
gement teams and the operational discipline to execute on
a value creation plan across the full holding period.

That conviction shaped a strong 2025. Portfolio companies
continued to grow, with earnings momentum broad-based
across sectors and the vast majority increasing EBITDA
year on year. Deployment was measured and deliberate,
with eight new platform investments reflecting long-stan-
ding thematic priorities and relationships built well ahead
of any formal process. Two significant realisations, the IPO
of NOBA on Nasdaq Stockholm and the agreement to sell
Clario to Thermo Fisher Scientific, reflected the results of
sustained work over many years and confirmed that pre-
paration and earnings quality create optionality whenever
realisation opportunities arise.

Northern Europe remains the home ground for this ap-
proach for good reason. Fragmented capital markets, a
strong tradition of founder and family-led businesses and a
lower density of financial sponsors create conditions where
deep local knowledge, long relationships and profound
sector insight translate directly into competitive advantage.
Nordic Capital has invested in this region for more than 35
years and the network and understanding accumulated
over that time continue to compound.
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Building stronger businesses has always meant investing in
the capabilities that determine long-term competitiveness.
Today, Al is extending what is possible in that work and Nordic
Capital approaches it from two directions at once. Portfolio
companies in regulated, data-intensive industries are well
placed to embed Al into operations and 2025 saw tangible
progress across the portfolio, from agentic workflows and data
infrastructure to Al built directly into products. At the same
time, Al is changing how Nordic Capital itself evaluates busi-
nesses, monitors the portfolio and draws on the institutional
knowledge accumulated over decades of active ownership.
The focus throughout is practical application that improves
how a business actually operates, whether that business is a
portfolio company or the firm itself.

The priorities that guide this work are the same ones

that have shaped the firm since its founding. Identify the
right businesses in subsectors where decades of active
ownership have built deep expertise. Develop them with
discipline and in true partnership with management.
Prepare each company for its next chapter with the same
rigour applied from day one. That is how value is created,
and how it endures.

“Subsector depth is not
something you build in a
year. It accumulates
through repeated
investments, long
relationships and the
discipline to stay focused
when markets move in
other directions”

Kristoffer Melinder,
Managing Partner,
Nordic Capital Advisors
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Investing in essential healthcare solutions with lasting demand

Healthcare is an essential part of the global economy, supported by
resilient demand and long-term drivers such as demographic change,
medical innovation and evolving care models. As healthcare systems
strive to improve outcomes and access, innovation and efficiency are
becoming increasingly important across the ecosystem.

As one of the most active and experienced
healthcare investors globally, Nordic Capi-
tal focuses on specialised segments where
clear value propositions and robust business
models support sustainable growth. The firm
invests where healthcare solutions can make
a tangible difference for patients, providers
and systems and where long-term ownership
can help scale innovation responsibly.

Nordic Capital’s healthcare strategy is organi-
sed around clearly defined subsectors, with a
focus on platforms that combine sector-spe-
cific business model understanding with ope-
rational discipline. This approach supports
the development of healthcare companies
that can grow predictably, expand access and
deliver lasting impact.

Subsectors

Pharma plays a critical role in the develop-
ment of innovative therapeutics and in ensur-
ing reliable access to medicines across global
healthcare systems.

Healthtech is at the forefront of digital trans-
formation in healthcare, delivering solutions
that enhance patient care and improve the
efficiency of healthcare delivery.

Medtech & Life Sciences drive progress
through technological innovation, advancing
diagnostics, medical devices and treatment
outcomes.

Healthcare Services support the delivery of
care across settings, from hospital-based ser-
vices to outpatient care, with a strong focus
on patient-centric models.

“In healthcare, innovation only
matters when it is adopted in
real-world care delivery.

We back specialised platforms
that can scale responsibly,
strengthen quality and efficiency
and deliver lasting value for
patients and healthcare systems.”

Daniel Berglund,
Partner and Head of Healthcare,
Nordic Capital Advisors
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Healthcare

Highlights in the portfolio 2025

In 2025, Nordic Capital partnered with
Arcadia, a leading healthcare data platform
enabling providers, payers and public orga-
nisations to translate complex datasets into
actionable insights. The partnership reflects
the growing importance of data-driven intel-
ligence in addressing cost pressure, quality
outcomes and system sustainability across
healthcare markets.

Moreover, Nordic Capital expanded its expo-
sure to science-driven platforms supporting
the development of next-generation therapies
and diagnostics. The partnerships with Mi-
nerva Imaging, a specialist CRO and CDMO
in the rapidly emerging radiopharmaceutical
space, and Evosep, an innovator in proteo-
mics technologies, illustrate continued focus
on platforms that combine deep scientific
expertise with scalable, technology-enabled
solutions. These areas are benefiting from
long-term structural growth driven by preci-
sion medicine, advanced oncology and life
science research.

The year also marked a significant milestone
with the agreement to sell Clario to Thermo
Fisher Scientific. Over multiple ownership pe-
riods, Clario developed into a mission-critical
partner to the life sciences industry, sup-
porting clinical research through advanced
data collection, analytics and digital endpoint
solutions. The transaction underscores the
strategic value of building specialised health-
care platforms with strong scientific founda-
tions and global relevance.

Key facts

46

healthcare platform investments since 1990

€11.2 bn

of equity capital deployed in the sector

C. 42,200

people employed by Nordic Capital-backed
healthcare companies

€8.3 bn

of revenues generated in current
healthcare portfolio
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Technology &

Backing growth-oriented mission-critical platforms modernising industries

Technology & Payments continues to benefit from structural growth

as regulation, digitalisation and AT and data-driven tools accelerate
change across industries. As organisations modernise, technology

is increasingly embedded in core workflows, enabling more efficient
processes, secure transactions and trusted digital interactions. In the
emerging Al era, modern platforms are serving as the foundations on
which new automation and intelligence layers are built.

Within the sector, Nordic Capital invests in
growth-oriented scaled challengers that drive
modernisation and displace legacy incumbent
tech. Key investment criteria include mission-
criticality, modern tech-stacks and specia-
lised workflows which require deep domain
knowledge and access to unique data. Invest-
ments focus on deeply integrated solutions
manifests in a 100 percent B2B portfolio with
robust business models that scale as market
requirements evolve.

Nordic Capital approaches the Technology

& Payments sector through clearly defined
subsectors, reflecting the specialised nature
of software, payments and digital infrastruc-
ture markets. This subsector focus supports
deep thematic investment approach and long-
term partnerships with the companies driving
modernisation in their industries.

Subsectors

Vertical Software provides specialised
solutions across financial, healthcare and
professional services markets, supporting ef-
ficiency, accuracy and regulatory compliance
in complex and mission critical operational
workflows.

Payments & e-ID enable secure and seam-
less transactions and digital identity verifica-
tion, supporting the continued shift towards
digital interactions.

Cyber & Selected Services play a key role
in safeguarding digital ecosystems, helping
organisations manage security risks and
protect critical systems.

Application Software supports businesses
by streamlining operations and enhancing
user experience across core functions.

“As regulation evolves and
processes move digital,
businesses increasingly rely
on platforms at the centre of
critical operations. Demand
continues to grow for mission-
critical infrastructure that is
deeply embedded in everyday
workflows.”

Fredrik Naslund,
Partner and Head of Technology & Payments,
Nordic Capital Advisors
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Highlights in the portfolio 2025

2025 marked the continued rollout of our
repeatable Al-enabled value creation engine,
delivering tangible impact to the portfolio. Key
initiatives included deployment of leading Al
advisors, measurable targets and establish-
ment of a portfolio-wide board cadence. Suc-
cesses include new products launched and
sold while R&D spend declined, more than
100 percent uplift in developer productivity
and significant cloud cost savings.

In the end of the year, Nordic Capital acqui-
red BMLL, a leading provider of harmonised
historical trading data and analytics. BMLL's
platform illustrates how data is increasingly
becoming core infrastructure in capital mar-
kets, enabling research, trading, compliance
and analytics workflows to be built on trusted,
analytics-ready datasets.

Boost.ai was recognised as a Leader in the
2025 Gartner® Magic Quadrant™ for Conver-
sational Al Platforms. The recognition reflects
increasing demand for trusted, enterprise-
grade Al solutions that combine automation,
security and regulatory robustness, parti-
cularly within financial services, insurance
and public sector organisations.

Regnology completed two strategic acquisi-
tions in 2025. The first was Wolters Kluwer’s
Finance, Risk and Regulatory Reporting
business, which closed in November, and the
second was Moody’s Regulatory Reporting
& ALM Solutions, announced in December.
Both transactions bring significant Tier 1

client relationships and extend Regnology’s
product suite into Risk Analytics, Finance and
ALM.

Key facts

T&P platform investments since 1990

of equity capital deployed in the sector

people employed by Nordic Capital-backed
T&P companies

of revenues generated in current T&P portfolio
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Scaling resilient and trusted platforms across financial markets

Financial Services plays a central role in the economy, supporting
households and businesses through lending, savings, insurance and
financial security. Long-term demand is underpinned by fundamental
financial needs, while regulation and evolving customer behaviour
continue to reshape how products are designed, distributed and

governed.

For more than a decade, Nordic Capital has
been a leading investor in Financial Services,
focusing on specialist segments with strong
underlying fundamentals. The firm is attrac-
ted to areas where regulation and shifting
behaviours create opportunities for new value
propositions and where disciplined execution
can build stronger, more resilient platforms
over time.

Nordic Capital invests across clearly defined
subsectors where trust, governance and long-
term customer relationships matter and where
responsible growth can improve access to
financial services. This approach supports
businesses positioned to perform through
cycles while meeting rising expectations from
customers, regulators and society.

Subsectors

Banking & Lending enhances accessibility
and efficiency by providing essential capi-
tal and credit solutions that fuel economic
growth.

P&C Insurance is fundamental in offering
protection against uncertainties, supporting
individuals and businesses through risk ma-
nagement and resilience.

Savings and Wealth Management empower
individuals with tools for financial planning,
long-term savings and asset growth.

Tech-enabled Service Providers apply
technology to improve financial operations,
enhance customer experiences and expand
market reach.

“Trust and sound governance
are central to long-term

success in financial services.
Nordic Capital backs platforms
with strong fundamentals and
responsible models, supporting
resilience through the cycle while
contributing to improved access
to financial services.”

Emil Anderson,
Partner and co-Head of Financial Services,
Nordic Capital Advisors

—
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Financial Services

Highlights in the portfolio 2025

A key milestone in 2025 was the successful
listing of NOBA on Nasdaq Stockholm. The
IPO marked an important step in NOBA's
development as a leading European specialist
bank, following a multi-year transformation fo-
cused on technology modernisation, product
expansion and disciplined risk management.
The transaction illustrates how Nordic Capital
supports financial services companies in
scaling responsibly and accessing public
markets.

Qred was once again recognised by the Fi-
nancial Times as one of Europe’s fastest-gro-
wing companies, marking its fifth appearance
on the FT1000 list. The recognition reflects
Qred’s continued growth as a specialist
financier of small businesses, supported by
an expanded product offering, international
presence and a strengthened regulatory
platform.

RiskPoint continued to build momentum in
2025, supported by strong growth across spe-
cialty insurance lines and further expansion
of its platform. During the year, the business
strengthened its footprint in Europe, expan-
ded into new areas including Life Science
Solutions and continued to scale its underwri-
ting capabilities.

Key facts

1

FS platform investments since 2012

€3.7 bn

of equity capital deployed in the sector

6,100

people employed by Nordic Capital-backed
FS companies

€2.8 bn

of revenues generated in current
FS portfolio
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ervices &
trial Tech

Supporting innovation and sustainability across industrial value chains

Services & Industrial Tech spans specialised businesses that
support industrial and service value chains, from advanced services
to technology that improves how assets are produced, maintained
and operated. Long-term demand is supported by structural trends
such as automation, efficiency requirements and the need for more

sustainable and resilient operations.

As one of the most experienced investors in
this space in Northern Europe, Nordic Capital
invests selectively in companies that benefit
from robust underlying growth trends and
expanding market positions. The focus is on
businesses where specialised know-how and
operational execution can build stronger lead-
ers in their respective product segments.

Nordic Capital invests in companies that
already deploy circular business models and
provides the tools and expertise needed to
decarbonise. By working closely with mana-
gement teams and applying a data-driven and
hands-on approach, Nordic Capital supports
innovation and sustainable transformation
that strengthens competitiveness over time.

Subsectors

Advanced Services enhances operational
efficiency and service delivery across indu-
stries, driven by specialised expertise and
mission-critical solutions.

GreenTech addresses environmental challen-
ges by promoting sustainable practices and
developing technologies that reduce carbon
footprints and improve resource efficiency.

Industrial Tech strengthens manufacturing
and production processes by integrating
technology to boost productivity, quality and
innovation.

“Sustainable transformation
becomes real when it improves
the operating model. We focus
on specialised businesses where
efficiency, circularity and
execution strengthen
competitiveness as they scale.”
Andreas Nasvik,

Partner and Head of Services &
Industrial Tech, Nordic Capital Advisors
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Services & Industrial Tech
Highlights in the portfolio 2025

AutoCirc continued to scale its circular Key facts
offering within the automotive aftermarket,
reaching a milestone of one million dismant-
led and quality-assured original auto parts

in less than a year. AutoCirc also introduced
EV360™, a standardised and scalable solu-
tion for the safe handling and reuse of electric
vehicles and high-voltage batteries, sup-
porting the transition towards more resource-
efficient repair and replacement models. ( : 1 8 b
Foxway was recognised with the Circular [ n
Economy Leadership Award at the Lenovo of equity capital deployed in the sector
360 Circle Awards 2025. The recognition

highlights Foxway’s role in extending device
lifecycles through reuse and collaboration
across the technology value chain, while
continued operational improvements during ,

the year further strengthened the platform for
long-term growth.

Cary Group continued its expansion through
12 acquisitions across European markets, I l
strengthening its position as a leading provi- )

der of vehicle glass repair and replacement of revenues generated in current
services. During the year, the company also S&IT portfolio

entered new markets and segments, illustra-

ting how scale, operational execution and a

disciplined buy-and-build approach can sup-

port consolidation and growth in fragmented

service markets.

S&IT platform investments since 2018

people employed by Nordic Capital-backed
S&IT companies
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Voices of Nordic Capital

How Nordic Capital is building Al into ownership

Artificial intelligence is reshaping how investment firms evaluate
businesses and draw on accumulated experience. Mark Peacock, Chief
Technology Officer at Nordic Capital Advisors, explains how Nordic
Capital is approaching that work across a portfolio of 60 companies

and inside the firm itself.

How has Nordic Capital approached Al
adoption and where does it stand today?
"The first cycle was about identifying tools
that could slot into specific processes without
disrupting how we work. The focus was on
finding the right match between capability
and task and that discipline was important.
The second cycle is a different conversation
altogether. It is about systems, connected
workflows and building Al into something du-
rable, rather than accumulating a set of useful
but disconnected shortcuts.”

What has driven that shift?

"Nordic Capital has become more deliberate
about what it wants to build internally and what
it should offer as an owner, both in terms of ca-
pabilities and consistency across the portfolio.
There is a growing recognition that Al is not
just an efficiency lever, but part of how value is
created and how investors differentiate. Close
dialogue with portfolio companies has helped
sharpen that direction. As their Al agendas
have accelerated, their expectations of the
owner have evolved in parallel. That reinforces
the case for a more systematic and scalable
approach, rather than a collection of useful
experiments.”

Nordic Capital has a proprietary portfo-
lio monitoring platform called Cockpit.
Where does Al fit into that and where is it
heading?

"Cockpit is currently built on structured data
drawn from portfolio companies’ ERP systems,
providing a consistent layer of financial and
operational KPIs across the portfolio. The next
step is introducing generative Al to handle un-
structured data, which opens up a much richer
set of questions.

Take the HR functional stream as an example.
Nordic Capital already tracks sales perfor-
mance, conversion rates, revenue per person.
But what about how a company coaches and
develops its salespeople? That kind of insight
tends to sit in performance reviews and mana-
ger notes, scattered and subjective. Al could
bring structure and consistency to something
that has historically been very hard to measure.

The same logic applies to Nordic Capital’s
own institutional memory. Over decades, the
firm has accumulated a substantial archive
of deal memos, analyses and outcome

data. Most of it is unstructured and largely
untapped as a source of insight. Using Al to
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work through that archive and connect it to
structured data could surface patterns in how
decisions were made, where value was crea-
ted and what conditions tended to produce
the best outcomes.”

Where do you see the most immediate
opportunity within the investment
process?

"Early-stage screening is where the impact is
likely to be most significant. Investment teams
spend a great deal of time on pre-screening
work before anything reaches the investment
committee. A bid or no-bid decision that cur-
rently takes up to two weeks could, with the

right tools, be brought down to a matter of days.

But the key word is right. Speed only creates
value if the quality of the analysis holds.”

-~ The second cycle is a different
conversation altogether.

It is about systems, connected
workflows and building Al into
something durable, rather than
accumulating a set of useful but
disconnected shortcuts.”

Mark:Peacock
Chief Technology Officer
Nordic‘Capital Advisors




ol

il

inab




Sustainability
Key achievements 2025

ESG Private Capital
Fund of the Year

Category won at the 2025 Private Equity Wire Euro-
pean Awards, reflecting Nordic Capital’s continued
position as a leading responsible investor.

Twenty Most Influential
in ESG

Elin Ljung recognised by Private Equity News,
highlighting Nordic Capital’s influence in advancing
sustainability standards across the private equity
industry.

Annual Sustainability
Summit

Bringing together representatives from portfolio com-
panies to exchange best practice on decarbonisation,
regulatory readiness and sustainability strategies.

Expanded community
engagement
Through a new partnership with Inkludera, supporting

Swedish social entrepreneurs focused on inclusion
and equal opportunities.

INORDIC CAPITAL  Annual & Sustainability Review 2025

Global top
quartile UN PRI

Nordic Capital maintained a global top-quartile UN PRI
score, reinforcing its position among private equity
firms with leading sustainability integration and re-
sponsible investment practices.

Active industry stewardship
and public dialogue

Nordic Capital hosted a sustainability seminar in the
Swedish Parliament and participated in Almedalen
and Folkemgdet, as well as Nasdaq Sustainable
Finance, Real Deals Value Creation Summit and
UNICEF’s panel on climate innovation.

Corporate Sustainability
Strategy of the Year:
Firm-wide

Awarded at the Private Equity Wire European Awards
in early 2026 for 2025 performance, recognising

sustainability as an integral part of how Nordic Capital
creates long-term value.




Sustainability
At Nordic Capital

Nordic Capital is certain that sustainability and value creation go
hand in hand. For more than a decade, the firm has worked to embed
environmental, social and governance considerations across every
stage of the investment cycle, from the way it identifies and evaluates
opportunities to how it supports companies during ownership and

prepares them for exit.

This conviction has only grown stronger. Even
as the political environment around ESG has
become more contested in parts of the world,
Nordic Capital’s view is straightforward: buil-
ding resilient, well-governed businesses with
a clear handle on their risks and opportunities
is good ownership, regardless of what it is
called. Sustainability is an integral part of how
the firm sources opportunities, evaluates bu-
sinesses, creates value during ownership and
prepares companies for their next chapter.

Responsible investment begins with how
opportunities are identified and assessed.
Sustainability considerations are embedded
in the evaluation of potential investments

to ensure that material risks and opportu-
nities are understood early and reflected in
decision-making. During ownership, Nordic
Capital works in close partnership with port-
folio companies to integrate sustainability into
value creation plans, addressing it regularly at
board level and supporting progress through
a structured, data-driven approach. This work
is backed by dedicated resources, tools and
training programmes developed and refined
over many years. In 2025 alone, 249 profes-

sionals from Nordic Capital and its portfolio
companies attended ESG training sessions
and Spotlight events, bringing the total trained
since 2014 to more than 1,650.

“Nordic Capital’s long-term
commitment to sustainable
value creation continues to
deliver results. Despite increasing
political headwinds around ESG,
the importance of building
resilient operations and
developing sustainable

offerings remains clear, both
from a risk management and
value creation perspective.”

Elin Ljung, Operating Partner and
Head of Sustainability & Communications,
Nordic Capital Advisors
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Leading by example

Nordic Capital applies the same discipline to its own organisation as
it does to the companies it owns. This includes reducing its operational
footprint, strengthening internal capabilities and continuing to build
an inclusive, high-performing culture.

Climate at Nordic Capital

Decarbonisation is a clear priority for Nordic
Capital’'s own operations. Following the
approval of its science-based emissions re-
duction targets by the Science Based Targets
initiative (SBTi) in 2024, the firm has focused
on delivering against these targets and
embedding a more structured approach to
climate management across the organisation.

This work is centred on reducing emissions
in line with the firm’s near-term SBTi target,
while strengthening the underlying data and
processes required to track progress over
time. Nordic Capital has prioritised improving
the accuracy, consistency and coverage of
its climate data to support more informed
decision-making and enable targeted reduc-
tion measures.

Nordic Capital made clear progress in 2025.
Renewable electricity now accounts for 99.3
percent of total consumption across offices,
supported by renewable supply agreements
and certified procurement. Scope 2 emissions
have been reduced by 55 percent compared
to the 2022 base year, exceeding the firm’s
near-term SBTi target ahead of schedule.

Greenhouse gas emissions are reported
annually across Scope 1, Scope 2 and
relevant Scope 3 categories in line with the
GHG Protocol. During the year, the scope of
reporting was expanded to include purchased
goods and services within Scope 3, as part
of ongoing efforts to improve transparency
and strengthen the completeness of reported
emissions.

Governance at Nordic Capital

Nordic Capital’s credibility as a respon-
sible investor is grounded in how the firm is
governed. Internal policies, processes and
oversight are designed to reflect the same
standards expected of portfolio companies
and are regularly reviewed and updated.

The firm operates under a comprehensive
governance framework covering ethical con-
duct, anti-corruption, data protection, informa-
tion security and regulatory compliance. Core
elements include the Responsible Investment
Policy, the Code of Conduct and the Corpo-
rate Compliance Programme, which together
set clear expectations for responsible busi-
ness conduct across the organisation.
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Compliance and risk management are sup-
ported by structured internal processes. The
Corporate Compliance Programme includes
an annual risk assessment covering both
sustainability-related and broader regulatory
risks, with internal reviews performed by

the compliance function. Findings are used
to inform follow-up actions and continuous
improvements.

In 2025, Nordic Capital further strengthe-

ned its governance framework. A Product
Sustainability Disclosures Compliance Policy
was introduced to support consistency in
sustainability-related disclosures across
funds and products. External limited assu-
rance on SFDR periodic disclosures was also
completed, reinforcing the robustness of the
firm’s reporting. Nordic Capital maintained a
global top quartile UN PRI score, with 95/100
for Policy, Governance and Strategy, 99/100
for Private Equity and 100/100 for Confidence
Building Measures.

Nordic Capital Greenhouse Gas emissions by source

Scope Category 2025
Scope 1 Direct emissions 75
Scope 2 Market-based 54.7
Scope 3 Purchased goods and services 28,754.2
Capital goods 3271
Fuel- and energy-related activities 8.9
Upstream transportation and distribution 1.7
Waste from own operations 0.2
Business travel 1,999.5
Employee commuting 78.9
Total market-based 31,233
Investments?! 177,421
Total including investments 208,654

1) Including Scope 1 & 2 from investments as per GHG protocol guidance.

2024
5.2
81.6
36,538.0
469.2
17.2
20.8

1.0
1,711.6
55.0
38,900
164,612
203,512

Base year 2022
120.7

Not measured
Not measured
27.0

Not measured
1.8

1,537.0

62.0

1,748

Not measured

1,748
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People at Nordic Capital

Attracting, developing and retaining exceptional talent is central
to Nordic Capital’s success and the firm holds itself to the same
standards it sets for its portfolio companies when it comes to
building inclusive, high-performing workplaces.

Throughout 2025, Nordic Capital continued
to grow and strengthen its organisation.
Three new partners were appointed within
the investment and operations advisory
teams, bringing deep sector and operational
expertise to support value creation across the
portfolio. A new Partner and Head of Investor
Relations joined the firm, bringing over 15
years of private equity experience to lead the
global investor relations function. The firm
also welcomed a Chief Human Resources
Officer, a new role that reflects Nordic
Capital’s commitment to investing in its own
people platform as the firm continues to sca-
le. The sustainability team was significantly
expanded, with the recruitment of a Sustai-
nability Director, a Sustainability Manager,

an Operations Sustainability Manager and a
Sustainability Controller.

Diversity and inclusion remain a cornerstone
of Nordic Capital’s culture. Female profes-
sionals represented 43 percent of the firm in
2025, an increase from previous years and

a reflection of sustained progress across all
functions. During the year, Nordic Capital
launched Women Ascend, a curated network
bringing together high-potential women in
finance to build connections and accelerate
pathways to board-level leadership. Events

are intentionally small and interactive, crea-
ting space for candid discussion, relationship
building and shared leadership development.
The firm also continued its sponsorship of
Level 20, the non-profit organisation dedica-
ted to improving gender diversity in private
equity, and hosts its Female Breakfast series
as a forum where female professionals can
connect, share perspectives and support one
another’s development.

Nordic Capital believes that people perform
at their best in environments where entrepre-
neurial thinking is encouraged, collaboration
is embedded in the culture and individual
contributions are recognised. As the firm

has grown across eleven offices on three
continents, maintaining a consistent culture
has become an increasingly deliberate effort.
New joiners are supported through structured
onboarding and a buddy system that provides
a clear point of contact from day one. Senior
leaders are closely involved in mentoring and
knowledge sharing across teams and offices
is built into how the firm operates day to day.

Nordic Capital’s sustainability training pro-

gramme extends beyond the firm’s own team,
supporting portfolio company executives and
board members across the ownership period.
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These sessions cover topics ranging from
corporate compliance and sustainability stra-
tegy to regulatory developments and value
creation, ensuring that both internal teams
and portfolio company leaders have the
knowledge and tools to act on sustainability
priorities effectively.

The internship programme remains one of
Nordic Capital’s most important talent pipeli-
nes. Designed to give participants exposure
to live work from day one, with real respon-
sibility and direct access to deal teams,

the programme continued to attract strong
candidates in 2025.

”What struck me early on was
that the collaborative, entrepre-
neurial culture I'd heard about
was consistent at every level.
People assume ownership and
accountability as a matter of
course. As the firm grows, the
priority is to be deliberate about
how we sustain that across every
office.”

Grant Eldred, Partner and Chief Human
Resources Officer, Nordic Capital Advisors




Being an intern at Nordic Capital Advisors

As part of Nordic Capital’s commitment to fostering a strong
culture and identifying future talents, the firm offers an internship
programme across its offices. In this feature, we speak to Lars Sléke,
who joined the Oslo office in August 2025, and Philip Ochmichen,
who joined the Frankfurt office in October 2025.

Can you describe a typical day
during your internship?

Philip: It's difficult to define a "typical” day,
as | worked across a broad range of projects
within the Healthcare and T&P industries. My
work generally fell into two areas. The first
was supporting initiation projects, including
scheduling and conducting expert calls, joi-
ning advisor calls and preparing material for
the initiation committee. Assessing the com-
petitive landscape through market research
was often a key part of this work. The second
area was supporting advanced live deals
during the indicative and final bid phases.
This was my personal favourite, as it gave me
exposure to stages | hadn’t experienced in
previous internships. Tasks included ana-
lysing customer segments, reviewing financial
developments and, at times, modelling dif-
ferent case scenarios.

What surprised you the most
about working in private equity?
Philip: | was most surprised by the level of

responsibility given to interns. | was trusted
to work independently on meaningful tasks,

form views and present them to the team.
That level of autonomy made the work both
motivating and rewarding.

What skills have you developed or
improved during your internship?

Philip: | significantly strengthened my model-
ling capabilities, especially when working th-
rough complex scenarios. | also learned how
to structure and conduct expert calls effecti-
vely, from preparing questions to synthesising
insights. Beyond that, | improved my ability

to quickly break down unfamiliar industries,
which helped me contribute more meaning-
fully to project discussions.

Lars: During my internship, | strengthened my
ability to work in a structured and organised
way while managing multiple tasks in parallel.
| also developed my technical skills, parti-
cularly in Excel, and gained more experience
creating clear and well-structured PowerPoint
presentations. More broadly, the internship
gave me valuable insight into day-to-day work
processes and what is expected in a profes-
sional investment environment.
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Can you share a memorable pro-
ject or task you worked on?

Philip: A standout project for me was a
modelling case for a potential restructuring.

| built an LBO model with multiple scenarios,
stress-tested outcomes and assessed the
implications of different debt structures. It was
challenging but very rewarding and the team
supported me throughout the process.

Lars: One memorable project was a UK
healthcare deal where the team was staffed
across four different offices. The fast pace
and high level of coordination made it both
challenging and rewarding and it was a great
opportunity to contribute alongside talented
colleagues in different locations.

How did the company culture
and mentorship support your
growth during the internship?

Lars: The culture at Nordic Capital was very
inclusive and welcoming, which made it easy
to ask questions, learn quickly and take on
new responsibilities. The buddy system was
particularly helpful, as it gave me a clear point
of contact from day one. Senior colleagues
were also very approachable and took the
time to explain concepts, provide feedback
and offer direction whenever needed.

How has this internship influen-
ced your career aspirations?

Lars: The internship further strengthened my
motivation to pursue a career in finance. The
exposure to real projects, different teams and
the day-to-day work in a professional invest-
ment environment gave me a clear understan-
ding of the industry and what | want to pursue
going forward.

What advice would you give to
future interns at Nordic Capital?

Lars: Be proactive and eager to learn and try
to gain exposure to as much as possible. The
internship offers a unique learning opportu-
nity and you get the most out of it by taking
initiative and engaging with every opportunity.

Philip: Be proactive and curious. Don'’t hesi-
tate to ask questions or volunteer for tasks,
people are very open and appreciate initia-
tive. At the same time, try forming an initial
view before seeking help. It shows ownership
and helps you learn faster. And above all,
enjoy the experience, it goes by quickly.




Sustainability
Partnerships and industry engagement

Nordic Capital contributes to the development of responsible investment standards through
active participation in industry initiatives, reporting frameworks and policy dialogue.

UN PRI Level20
Nordic Capital became a signatory to the %V Nordic Capital has been a member of Level20
ot PRI sk UN-supportgd Principles for Respongnblel 4 3|.nce ?017, commltteq to mprovnpg ggnqer
Ll L] Investment Investment in 2019 and has since maintained % 9 diversity and supporting women in building
a top quartile score, publicly reporting against V 0 long-term careers in private equity.
the PRI Reporting Framework each year.

ESG Data Convergence Initiative Initiative Climate International
As one of the early adopters of the EDCI, ® As a signatory to the PRI-backed iCl, Nordic
BZ'J ESG Data Nordic Capital supports the standardisation &“ initiative Capital collaborates with 200+ private mar-
Convergence . . . climat )
Initiative of ESG metrics and comparative reporting \.K international kets firms to share knowledge, best practice
across the private equity industry globally. st eauly seionen imate change and resources on climate risk management.
UN Sustainable Development Goals Science Based Targets initiative
SUSTAINABLE qudic Capital’s sustainability.pll'iorities are SCIENGE Nc?rdic Capital has.co.mmitted to .near-term
DEVELOPMENT guided by the UN SDGs, providing a fram- BASED science-based emissions reduction targets at
Gg‘"’gALs ework for identifying where the firm and TARGETS both firm and portfolio level, aligned with the
o its portfolio companies can make the most ORIVING AVBITIOUS CORPORATECLIVATE ACTION 1.5°C pathway of the Paris Agreement. These
meaningful contribution. targets were approved by SBTi in July 2024.

Invest Europe
Nordic Capital is an active member of Invest

|NVEST Europe, represented on the Global Private
EUROPE Equity Council, and has contributed to the de-
velopment of the updated 2024 Invest Europe

ESG Reporting Guidelines.
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Sustainability
In the portfolio

The largest part of Nordic Capital’s sustainability impact is driven
through its portfolio. Through active ownership, the firm works clo-
sely with portfolio companies to integrate sustainability into strategy,
operations and governance. This includes setting clear expectations,
supporting implementation and following up on progress at board
level. Performance is reviewed annually across environmental, social
and governance areas, providing a structured basis for tracking deve-
lopment over time.

Climate action*

15.5

tCO2e carbon intensity (tCO2e/sales MEUR) in portfolio

224,851

tCO2e total emissions from the portfolio Scope 1& 2

927

of portfolio companies have defined actions to reduce energy consumption
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Environment

Climate change is an increasingly important factor in how
companies are regulated, financed and compete. For
Nordic Capital, this translates into a focus on emissions
transparency, data quality and decarbonisation across the
portfolio.

Environmental data and transparency continue to improve.
Most portfolio companies now collect emissions data and
over three out of four calculate full Scope 1-3 emissions,
reflecting increasing maturity in climate measurement and
reporting. During the year, Nordic Capital also reported
financed emissions across Scope 1, 2 and 3 for all funds
for the first time.

Operational progress is also evident. Renewable energy
accounts for 30 percent of reported energy consumption
across the portfolio and over 90 percent of portfolio com-
panies have implemented measures to improve energy
efficiency.

Alignment with recognised climate frameworks continues
to develop. Seven portfolio companies have had science-
based targets validated by the Science Based Targets
initiative, with a further four formally committed. More than
half of the portfolio companies further have established
formal decarbonisation plans, with higher adoption among
companies held over a longer period. Increasing the adop-
tion of science-based targets across the portfolio will be a
focus area for Nordic Capital during the upcoming year.

SCRTERA

Sortera: validated science-based climate
targets for a low-carbon circular economy

Sortera has taken an important step in its climate strategy
by having both its short-term and long-term greenhouse
gas emission targets validated by the Science Based Tar-
gets initiative. The validation confirms that the company’s
targets are grounded in climate science and aligned with
the ambition of the Paris Agreement to limit global warming
to 1.5 degrees Celsius.

The targets include reducing absolute Scope 1 and Scope
2 emissions by 42 percent by 2030 compared with 2022
and reducing Scope 3 emissions by 25 percent over the
same period. By 2045, Sortera aims to achieve net-zero
greenhouse gas emissions scope 1-3. To support this, the
company has developed a transition plan focused on fleet
electrification, increased use of fossil-free fuels, enhanced
reuse and recycling and close collaboration with custo-
mers and suppliers throughout the value chain.

020-151617
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Social

People are central to long-term performance. For Nordic
Capital, this means supporting portfolio companies in
attracting, developing and retaining talent, while building
inclusive and well-functioning organisations.

At year-end 2025, portfolio companies employed more
than 80,000 people globally. Nordic Capital works with
boards and management teams to ensure that diversity
and inclusion, performance development and employee
engagement are embedded in how companies are mana-
ged.

This is reflected in high levels of adoption across the
portfolio. Almost all companies have formal structures

in place for performance management and the majority
regularly measure employee engagement and follow up on
the results. Together, this points to a more structured and
data-driven approach to managing people and organisatio-
nal performance.

Diversity & Inclusion '

47

of portfolio companies have a D&l policy

370

of portfolio companies measure and actively work to
improve employee engagement
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sSensio

Sensio: strengthening safety
and resilience in elderly care

Sensio provides digital welfare technology solutions to
elderly and social care providers across the Nordics. For
people aged 65 and over, falls are among the leading
causes of injury, hospitalisation and loss of independence,
placing significant strain on individuals, families and healt-
hcare systems.

Through passive digital monitoring and earlier detection

of risk situations, Sensio’s products support safer and
more tailored care without increasing the burden on staff.
The technology has contributed to an 80 percent reduc-
tion in fatal and non-fatal falls among users. By enabling
data-driven prioritisation of care interventions, Sensio also
supports more efficient use of resources in a sector facing
structural workforce constraints, strengthening both patient
outcomes and operational sustainability.

1) Figures from 2025.

Governance

Strong governance is fundamental to long-term value
creation and effective risk management. Nordic Capital ex-
pects portfolio companies to operate with high standards
of integrity, transparency and accountability and works
closely with boards and management teams to ensure

that governance structures are robust and keep pace with
business growth.

Across the portfolio in 2025, core governance structures
are well established. Codes of conduct, whistleblowing
systems and anti-corruption frameworks are in place

in most companies, with clear board-level oversight and or-
ganisation-wide implementation. No material ESG-related
incidents were reported during the year.

Alongside this, governance across the value chain continu-
es to develop. More companies have implemented a Supp-
lier Code of Conduct and strengthened their approach to

managing supply chain risks, reflecting a more structured
approach to managing risks across the value chain.

Robust Governance '

370

of portfolio companies have a code of conduct in place

6

of portfolio companies have a sustainability strategy in place

M2 Conscia

’@N\\
Secure progress

Conscia: strengthening governance
and information security

In 2024/25, Conscia continued to strengthen its gover-
nance and information security framework, with a strategic
focus on safeguarding sensitive data and maintaining regu-
latory compliance across all markets. A central milestone
was the expansion of ISO 27001 certification for informa-
tion security management, with eight of nine operating
countries certified at year-end.

Conscia’s approach combines formal governance struc-
tures with operational discipline. All employees comple-
ted mandatory annual training in Code of Conduct, data
privacy and cybersecurity achieved full completion rates
during the year. A confidential whistleblowing system, ma-
naged by a cross-country committee, is accessible to both
internal and external stakeholders. During the year, no cor-
ruption or bribery incidents were reported and no substan-
tiated data breaches involving sensitive data occurred.
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Community engagement

Nordic Capital supports a number of non-profit initiatives aligned
with three themes: social entrepreneurship, education and research.
This work is overseen by a dedicated CSR Committee and complemen-
ted by employee-led engagement across the organisation.

Social entrepreneurship

Nordic Capital continues its long-standing
support for Solar Sister and Hand in Hand,
which promote entrepreneurship and econo-
mic self-sufficiency in underserved commu-
nities across Sub-Saharan Africa and Asia.
During 2025, support was also extended to

Inkludera Invest, backing Swedish social

Research

Nordic Capital continued to support the Euro-
pean Centre for Entrepreneurship and Policy
Reform, backing the 2025 editions of the
Brain Business Jobs Index and the DeepTech
Index. The firm also continued its support for
the Research Institute of Industrial Economics
in Stockholm.

entrepreneurs focused on inclusion and equal
opportunities, with Elin Ljung joining the Inklu-
dera board and Klas Tikkanen participating in
Inkludera forums.

Education

Nordic Capital has supported the URDT Girls’
School in Uganda through its partnership
with Social Initiative since 2014. The school
provides education to students from rural
communities, combining academic studies
with practical skills development and leader-
ship training. Nordic Capital also continued its
engagement with HHS F1RST, which works
to reduce barriers to higher education for stu-
dents from underrepresented backgrounds,
and maintained its Silver Partnership with
Junior Achievement Sweden.
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Social Initiative

Education and local leadership driving community transformation

Nordic Capital is proud to be part of a long-
term partnership with Social Initiative and

Nordic Capital’s partnership with Social Initiative and the URDT
Girls’ School spans more than a decade, grounded in a shared belief

that lasting change is built from within communities. Since 2014, the
partnership has supported the education for around 300 girls per year
from rural communities in western Uganda, combining academic lear-
ning with leadership training and practical tools that enable students
to become agents of change in their families and communities.

A defining feature of the Girls’ School model
is its visionary approach, where students
and their guardians collaboratively develop a
shared family vision and plan concrete steps
to realise it. Families receive training and
practical guidance, with students encoura-
ged to take an active role in leading change
at home. Progress is followed up rigorously
and families in the programme work towards
tangible goals, from establishing kitchen
gardens and income-generating activities to
building permanent homes.

In 2025, Nordic Capital Investment Director
Piia Schneider visited URDT to experience
this work first-hand. Over two days, she
toured the campus, met the team and alum-
nae of the Girls’ School and visited the homes
of current students and their families. The
progress those families had made since their
daughters enrolled brought the programme’s
impact to life in a way that written reports can-
not fully convey.

“Experiencing URDT’s work first-hand was
incomparable to merely hearing about it. It
became clear to me that development is most
effective when driven by local communities
who understand their own challenges best
and that girls and women are powerful lead-
ers of transformative change,” Piia reflected.

What struck Piia most was the ambition at
the heart of the model. As a key funder of
the Girls’ School, Nordic Capital can see its
investment translating into tangible outcomes,
with students advancing through the school
and returning to their communities to apply
their knowledge and drive improvements.
Education broadens the girls’ own opportuni-
ties while contributing to the development of
their families and the wider community. The
communities Piia visited were clear about
their goals and actively pursuing them, with
the programme providing the structure and
support needed to turn those aspirations into
reality.
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URDT. By supporting education rooted in
local leadership and practical action, the col-
laboration aims to strengthen opportunities
for girls and contribute to more resilient, self-
sustaining communities over time.

“Witnessing the girls’
dedication, and how it
translates into change in their
communities, was a powerful
reminder of what education and
local leadership can achieve.”

Piia Schneider, Investment Director,
Nordic Capital Advisors

313 girls

supported in 2025

46%

of families had built permanent brick homes by 2025,
up from none in 2022'

17%

of families reached an annual income above $1,050
by 2025, up from none in 2022'

1) n=24, a senior 1 class starting at URDT Girls’ School in 2022.




Corporate social responsibility

Scaling social innovation

Sweden has a strong tradition of social innovation, yet many of the
organisations doing the most effective work with vulnerable young
people struggle to grow beyond their immediate context. They often
have a proven method and deep credibility with the people they sup-
port, but lack the structures, commercial relationships and long-term
funding needed to grow in a sustainable way. That is the gap Inkludera

was created to address.

Since 2011, Inkludera has worked to help
social entrepreneurs move from strong local
initiatives to more professional, financially
sustainable and scalable organisations.
Rather than primarily providing funding, Inklu-
dera works alongside founders and manage-
ment teams to strengthen the organisation
itself: sharpening strategy, building gover-
nance, supporting business development and
helping establish long-term relationships with
the public sector. The result is organisations
that can expand their reach while maintaining
the quality and credibility that made them ef-
fective in the first place.

This type of support addresses a clear need.
Social exclusion, youth unemployment and
gang-related crime remain persistent chal-
lenges in parts of Swedish society, while the
distance between strong local initiatives and
national-scale solutions is often significant.
Inkludera’s model is designed to bridge that
gap. Since its inception, the organisation
has facilitated more than 1,000 agreements

between social entrepreneurs and Swedish
municipalities, helping local solutions reach
more than 110,000 individuals across 122
municipalities. It is a strong example of what
can be achieved when capable organisations
are given the support needed to grow in a
structured and sustainable way.

Among the organisations Inkludera supports
are Maskrosbarn, Idrott utan granser and
Omradet, three examples that illustrate the
breadth and depth of the work. Maskrosbarn
supports children growing up with a parent af-
fected by addiction, mental illness or domestic
violence, offering long-term relationships with
leaders who share their experiences and un-
derstand their challenges. Idrott utan granser
brings sport into schools in underserved com-
munities, using credible role models to help
children build confidence, social connections
and a belief in their own potential. Omradet
works to prevent the transition from childhood
into criminality, supporting young people in
high-risk environments through locally rooted
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initiatives that provide safe spaces, meaning-
ful activities and trusted adults at a critical
point in their lives.

Nordic Capital became a partner to Inkludera
in 2025, with Elin Ljung joining the board and
Klas Tikkanen participating in Inkludera fo-
rums. The partnership reflects a shared view
that long-term, structured support can help
strong organisations scale their impact and
reach the people who need it most.

“What draws us to Inkludera

is the same thing that drives
how we think about ownership:
the conviction that the right
support, applied consistently
over time, can turn a strong idea
into something that reaches far
more people. Inkludera has built
a model that does exactly that for
social entrepreneurs and we

are glad to be part of it.”

Elin Ljung, Operating Partner and
Head of Sustainability & Communications,
Nordic Capital Advisors

1,00O+

agreements with municipalities

122

municipalities reached

110,000+

individuals supported




Offices

Copenhagen

Nordic Capital Investment
Advisory A/S

Sankt Annae Plads 11
Copenhagen

Tel: +45 3344 7750

Frankfurt

Nordic Capital Investment Advisory GmbH
OpernTurm

Bockenheimer Landstrasse 2—4

Frankfurt am Main

Tel: +49 69 970978-100

Helsinki

Nordic Capital Investment
Advisory Oy

Bulevardi6 A7

Helsinki

Tel: +358 20 7433 250
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1
Hong Kong

Nordic Capital Investment Advisory Limited
Unit 2301, 23th Floor

Prosperity Tower

39 Queen’s Road Central

Central

Hong Kong

London

Nordic Capital Investment
Advisory LLP

77 Grosvenor Street,

W1K 3JR

London

Tel: +44 207 355 5700

New York

Nordic Capital Investment
Advisory LLC

535 Madison Avenue

New York

Tel: +1 718 554 1829

Oslo

Nordic Capital Investment
Advisory AS
Klingenberggaten 5

Oslo

Tel: +47 21 09 33 00

1
Seoul

Two International Finance Centre
(Two IFC)

10 Gukjegeumyung-ro

Seoul

Stockholm

Nordic Capital Investment Advisory AB

Master Samuelsgatan 21
Stockholm
Tel: +46 8 440 50 50

Jersey

Nordic Capital Limited
Suite 10 - 1st Floor, IFC5,
St Helier, Jersey

Tel: +44 1534 605 100

Luxembourg

Nordic Capital Management SARL
2, rue Edward Steichen

L-2540 Luxembourg

Tel: +352 20 21 39 51

1) Regional coverage office.
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Important notice and disclaimer

This Annual Review (this “Presentation”) has been prepared
solely by or on behalf of Nordic Capital Limited, with assistance
from, as appropriate, the general partners and/or delegated
portfolio managers (as applicable) of Nordic Capital Fund VIII,
Nordic Capital Fund IX, Nordic Capital Fund X, Nordic Capital
Fund XI, Nordic Capital Evolution Fund I, Nordic Capital Evolu-
tion Fund I, Nordic Capital CF1 and/or their predecessor and/or
successor funds or products (collectively, the “GPs/DPMs” and
such funds and products, the “Vehicles”) and their respective
non-discretionary sub-advisers (as appropriate), namely Nordic
Capital Investment Advisory AB, Nordic Capital Investment
Advisory A/S, Nordic Capital Investment Advisory AS, Nordic
Capital Investment Advisory GmbH, Nordic Capital Investment
Advisory Oy, Nordic Capital Investment Advisory LLP, Nordic
Capital Investment Advisory LLC, Nordic Capital Operations
Advisory AB, Nordic Capital Operations Advisory GmbH, Nordic
Capital Operations Advisory Ltd, Nordic Capital Operations
Advisory LLC and Nordic Cl Advisory YH (together with other
similar entities providing advisory services exclusively to one

or more of the GPs/DPMs, the Vehicles or their investments,
collectively, the “Nordic Capital Advisors”) and/or Nordic Capital
Management SARL (the “AIFM”). For ease of reference, the
term “Nordic Capital” refers to Nordic Capital Limited and/or

all or any of the GPs/DPMs, the Nordic Capital Advisors, the
AIFM, the vehicles which comprise each of the Vehicles and/

or their affiliated entities, as applicable. However, this does not
imply from a legal, regulatory or tax perspective, nor should

it be inferred, that the entities in the prior sentence are not
separate and distinct entities, nor that there is any single Nordic
Capital entity. Nordic Capital Limited is regulated by the Jersey
Financial Services Commission. The contents of this Presenta-
tion have not been reviewed or approved by any supervisory
authority or securities commission.

This Presentation is solely for use by you at either (i) the
meeting with Nordic Capital at which it is discussed, or (ii) as
presented to you by any other means by Nordic Capital, and
may not be shared, in whole or in part, with any other person.
To the extent this Presentation has been made by or on behalf
of, or is being distributed by, Nordic Capital Investment Advisory
LLP, you acknowledge that you have been informed that this
entity is authorised and regulated by the UK Financial Conduct
Authority with FCA registration number 803689. To the extent
this Presentation has been made by or on behalf of, or is being

distributed by, Nordic Capital Management SARL in its capacity
as alternative investment fund manager of any Vehicle, you
acknowledge that you have been informed that this entity is
authorised and regulated by the Commission de Surveillance
du Secteur Financier and is subject to the European Union
Alternative Investment Fund Managers Directive (2011/61/

EU) and related implementing measures in the Grand Duchy of
Luxembourg.

This Presentation contains or may contain inside information for
the purposes of Article 7 of the Market Abuse Regulation (EU)
596/2014 (the “Market Abuse Regulation”) and material non-
public information for the purposes of the U.S. insider trading
regime. You hereby acknowledge that you are aware that this
Presentation contains or may contain (1) “material, non-public
information” within the meaning of the U.S. insider trading
regime, and (2) “inside information” within the meaning of the
Market Abuse Regulation, concerning current or prospective
Nordic Capital investments, including relating to the Vehicles’
portfolio companies that have or may in the future have secu-
rities listed or traded on a public market or trading venue. You
agree, and agree to advise your representatives and affiliates,
who will hereby be deemed to have agreed, that: (1) applicable
law, including U.S. securities laws, prohibit any person who
has material, non-public information about a company from: (a)
purchasing or selling securities of such company (or attempting
to do so) or from communicating such information to any other
person under circumstances in which it is reasonably foreseea-
ble that such person is likely to purchase or sell such securities;
(b) any unlawful disclosure of such information; and (c) any
actual or attempted market manipulation, and you hereby
agree to refrain from purchasing or selling such securities or
communicating such information to others; (2) the E.U. market
abuse regime prohibits the following behaviours: (a) actual or
attempted dealing in securities on the basis of inside informa-
tion relating to those securities, including by trading or by can-
celling or amending an order; (b) unlawful disclosure of inside
information; and (c) actual or attempted market manipulation,
and you hereby agree to refrain from engaging in these prohi-
bited behaviours and otherwise comply with the requirements
of the Market Abuse Regulation in respect of such information.
The above is provided for information purposes only. Please
seek the advice of your own legal counsel regarding the insider
trading or market abuse regimes that may be applicable to you.
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You acknowledge that this Presentation does not constitute or
contain any investment advice from, or investment recommen-
dations by, Nordic Capital to you. By accepting and viewing

this Presentation you are deemed to represent and warrant to
Nordic Capital that you are able to make your own evaluation

of its contents and that you are not relying on Nordic Capital for
advice or recommendations. Nordic Capital will not provide le-
gal, tax, regulatory, accounting or investment advice or owe any
fiduciary duties or other duty of care to you in connection with or
related to the contents of this Presentation. Without limitation of
the foregoing, neither you nor, if applicable, any potential inves-
tor shall become a client of Nordic Capital Investment Advisory
LLP or the AIFM for the purposes of the Markets in Financial
Instruments Directive (as amended) and all implementing

and related legislation. The information set out herein may be
subject to updating, revision, verification and amendment and
such information may change materially. Nordic Capital is not
under any obligation to update or keep current the information
contained in this Presentation and any opinions expressed are
subject to change without notice.

Information contained in this Presentation that has been
obtained from third party sources has not been independently
verified. No representation or warranty, express or implied, is
given by or on behalf of Nordic Capital or any of their respective
affiliates or their respective members, directors, officers or
employees, advisors, or any other person as to the accuracy,
fairness, correctness or completeness of the information or opi-
nions contained in this Presentation and no liability whatsoever
(for negligence or otherwise) is accepted by any of them for any
loss howsoever arising, directly or indirectly, from any use of
this Presentation or otherwise arising in connection therewith.
The inclusion of any third-party firm and/or company names,
brands and/or logos does not imply any affiliation with these
firms or companies. None of these firms or companies have
endorsed Nordic Capital, the Vehicles or any of their associated
entities or personnel. Factual statements, statistical data,
information regarding actual and proposed issues contained in
this Presentation, views expressed, and projections, forecasts
or statements relating to various matters referred to in this
Presentation may change. You should not treat the contents

of this Presentation as advice relating to legal, taxation or
investment matters, and you are required to make your own as-
sessment concerning these matters, including the merits of any

investment. Past performance is not necessarily an indication,
or a guarantee, of future returns. There can be no assurance
that any Vehicle will meet its investment objectives or otherwise
be able to successfully carry out its investment programme and
therefore losses (up to each investor’s entire commitment to a
Vehicle) may result. It should not be assumed that recom-
mendations made in the future will be profitable or will equal
the performance of the investments (if any) described in this
Presentation. If you are in any doubt about the contents of this
Presentation you are recommended to seek your own personal
financial advice immediately from your stockbroker, bank mana-
ger, solicitor, accountant or other professional adviser.

Certain statements contained in this Presentation may be
forward-looking statements. These statements could contain,
by way of illustration, the words “anticipate”, “believe”, “intend”,
“estimate”, “expect” and words of similar meaning. Any projec-
tions, forecasts or estimates contained herein are all forward-
looking statements. By their nature, forward-looking statements
involve a number of risks, uncertainties and assumptions, some
of which are beyond the control of Nordic Capital (including
among other things, changing factors, such as those affecting
the markets generally or those affecting particular industries or
investments), that could cause actual results or events to differ
materially from those expressed or implied by the forward-
looking statements. These risks, uncertainties and assump-
tions could adversely affect the outcome and financial effects
of the plans and events described herein. Forward-looking
statements, discussions of the business environment and in-
vestment strategy of the Vehicles and investment performance
(if any) included herein (e.g., with respect to financial markets,
business opportunities, demand, investment pipeline and other
conditions) are subject to the effects of pandemics and other
widespread public health emergencies, including outbreaks of
infectious diseases such as SARS, H1N1/09 flu, avian flu, Ebola
and COVID 19. The ultimate impact of any such health emer-
gency is impossible to predict, therefore such forward-looking
statements generally do not reflect their potential impact, which
may substantially and adversely impact the Vehicles’ execution
of their investment strategy. Additional risks of which Nordic
Capital is not currently aware also could cause actual results
to differ. In light of these risks, uncertainties and assumptions,
you should not place undue reliance on any forward-looking
statements. Nordic Capital and their respective affiliates, and

any of their respective members, directors, officers, employees
and advisors disclaim any obligation to update their view of
such risks and uncertainties or to publicly announce the result
of any revisions to the forward-looking statements made herein,
except where it would be required to do so under applicable law.
This Presentation may refer to certain events as having occur-
red which have not occurred as at the date of this Presentation
but which are anticipated to occur, though there can be no gua-
rantee that such events will happen in the manner described or
at all. The delivery of this Presentation at any time shall not un-
der any circumstances create an implication that the information
contained herein is correct as of any time after the earlier of the
relevant date specified herein and the date of this Presentation.
In addition, unless the context otherwise requires, the words “in-
clude,” “includes,” “including” and other words of similar import
are meant to be illustrative rather than restrictive and shall be
deemed to be followed by the phrase “without limitation.”
Except where specified either in this Presentation or any other
documents, any ESG or impact goals, targets, commitments, in-
centives, initiatives or outcomes referenced in any information,
reporting or disclosures published by Nordic Capital are not
being marketed to investors or promoted and do not bind any
investment decisions made in respect of, or the management

or stewardship of, any Vehicles for the purposes of Regulation
(EU) 2019/2088 on sustainability-related disclosures in the
financial services sector. Any measures in respect of such ESG
or impact goals, targets, commitments, incentives, initiatives or
outcomes may be overridden, may not be implemented or may
not be immediately applicable to the investments of any Vehic-
les (in each case, at Nordic Capital’s sole discretion).

To the extent reference is made in this Presentation to the
United Nations Sustainable Development Goals (“UNSDGs"),
it should be noted that the UNSDGs are aspirational in nature.
The analysis involved in determining whether and how certain
initiatives may contribute to, or be aligned with, the UNSDGs
is inherently subjective and dependent on a number of factors.
There can be no assurance that reasonable parties will agree
on a decision as to whether certain projects or investments
contribute to a particular UNSDG. Accordingly, investors should
not place undue reliance on Nordic Capital’s application of the
UNSDGs, as such application is subject to change at any time
and in Nordic Capital’s sole discretion. Further, statistics and
metrics relating to ESG matters are estimates and may be ba-
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sed on assumptions or developing standards (including Nordic
Capital’s internal standards and policies).

There is no guarantee that the criteria utilised or judgment
exercised by Nordic Capital or any third-party ESG advisor

will reflect the beliefs, values, policies or preferred practices

of any particular limited partner or other asset managers or
reflect market trends. The consideration of ESG factors may
cause Nordic Capital to make or not make an investment and/or
management decision such that the investments may perform
differently from investments that do not take ESG factors

into account or take ESG factors into account in a different
way. Nordic Capital will rely on information from third parties
that it does not intend to independently verify which may be
incomplete or inaccurate and could cause Nordic Capital to in-
correctly identify, prioritise, assess, analyse or omit to examine
in detail ESG practices and/or related risks and opportunities.
ESG practices are evolving rapidly and there are different
principles, frameworks, methodologies and tracking tools being
implemented by asset managers. Nordic Capital’s adoption of
and adherence to such principles, frameworks, methodologies
and tools may vary over time. These initiatives may not align
with the approach used by other asset managers or preferred
by prospective investors or with future market trends. There is
also growing and evolving regulatory interest in ESG across
jurisdictions and potentially increased related enforcement
actions. The regulatory landscape on ESG is subject to change.
Nordic Capital cannot guarantee that its current approach will
meet future regulatory requirements, the requirements of ESG
reporting frameworks or best practices, nor that it will avoid
regulatory scrutiny or enforcement actions.

In the United Kingdom, this Presentation may constitute a
financial promotion for the purpose of Section 21 of the Finan-
cial Services and Markets Act 2000 (“FSMA”"). As such, this
Presentation is being distributed only to, and is directed only
at (1) persons who are “investment professionals” within the
meaning of Article 19 of the FSMA (Financial Promotion) Order
2005 (the “Order”); (2) high net worth companies, unincorpo-
rated associations, etc. within the meaning of Article 49 of the
Order; and (3) other persons to whom it may otherwise lawfully
be offered or distributed (all such persons together being refer-
red to as “Relevant Persons”). No person, other than Relevant
Persons, may act on this Presentation and any investment

or investment activity to which this Presentation relates is
available only to Relevant Persons and will be engaged in only
with such persons. Persons of any other description in the
United Kingdom may not receive and should not act or rely on
this Presentation or any other promotional materials relating to
any interests in securities (if any) (the “Interests”), or any other
investment activity, that are the subject of, or referred to in,

this Presentation. You confirm that you are a Relevant Person,
where applicable. The content of this Presentation has not been
approved by an “authorised person” as defined in FSMA. Such
approval would, unless this Presentation were made to Relevant
Persons only, generally be required by Section 21 of the FSMA.
Reliance on this Presentation for the purpose of engaging in
investment activity may expose the recipient to a significant risk
of loss or of incurring additional liability. If the recipient is in any
doubt about the investment activity to which this Presentation
relates, they should consult an authorised person who specia-
lises in advising on such transactions or investment activity. For
the avoidance of doubt, this Presentation does not constitute

a direct or indirect offer or placement of any fund interests in

an “alternative investment fund” or “AIF” for the purposes of

the European Union Alternative Investment Fund Managers
Directive (2011/61/EU) and related implementing measures in
any relevant jurisdiction.

This Presentation does not constitute or form part of, and
should not be construed as, any offer for sale, placement or
subscription of, or solicitation of any offer to buy or subscribe
for, any Interests in any Vehicle in any jurisdiction, including the
United States, nor should it or any part of it form the basis of,
or be relied on in connection with, any contract or commitment
whatsoever in any jurisdiction, including the United States.

The Vehicles generally will not be registered under the US
Investment Company Act of 1940, as amended, and the rules
and regulations promulgated thereunder (the “Investment
Company Act”). In addition, the Interests have not been and are
not expected to be registered under the US Securities Act of
1933, as amended, and the rules and regulations promulgated
thereunder (the “Securities Act”), or the securities laws of any
U.S. state. Consequently, the Interests may not be offered, sold
or otherwise transferred within the United States or to, or for
the account or benefit of, U.S. persons, except pursuant to an
exemption from the registration requirements of the Securities
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Act and in compliance with all applicable U.S. federal and state
securities laws to U.S. persons who are (i) “qualified purcha-
sers” (within the meaning of the Investment Company Act), (ii)
“accredited investors” (as defined in Regulation D promulgated
under the Securities Act) and (iii) “qualified clients” (as defined
under the US Investment Advisers Act of 1940, as amended,
and the rules and regulations promulgated thereunder (the
“Advisers Act”)), and under circumstances which will not subject
any Nordic Capital entity to additional regulation or require any
Nordic Capital entity to register under the Investment Company
Act or the Advisers Act. This Presentation is not intended to
market or describe, and may not be used for or relied on for the
purposes of and does not constitute, any public offering of any
Interests in the United States or in any other jurisdiction.

Any references above to European Union laws or the provisions
thereof shall also be read as references to equivalent or similar
UK domestic laws which continue to apply in the UK following
its exit from the European Union.

Any awards or industry recognition referenced in this Presenta-
tion was granted by third parties based on their own criteria
and methodologies, are not indicative of Nordic Capital’s future
performance or any investor’s experience and should not be
construed as a recommendation or endorsement of Nordic
Capital or any Vehicle.

This Presentation shall remain the property of Nordic Capital
Limited, which reserves the right to require the return of this
Presentation (together with any copies or extracts thereof) at
any time upon request.
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