


EQUIP CAPITAL | ESG Report 2023

Equip Capital AS

Equip Capital AS was founded in 2018 by five senior investment professionals
with extensive private equity experience. The Equip team combines its
experience, energy and dedication to building better companies and
generating strong returns. Being a young team that wants to contribute to
making the world a better place, we have also set some internal ESG goals for
the Investment Manager in addition to delivering responsible investment
advice and setting ambitious ESG goals together with the management teams
of the portfolio companies through our board representation.

When building the firm, the team has placed great
emphasis on efficient use of our resources by using
available technology and focusing on digitalisation and
automation where possible.

Equip Capital has been net zero on scope 1and 2
emissions since 2021 as 100% of our electricity
consumption comes from renewable energy sources.

Equip Capital has implemented fully digital and cloud-
based CRM, accounting, and board intelligence systems
to save paper and increase the efficiency of our operation.
Another example is that we only hold digital newspaper
subscriptions to minimise our paper waste.

In 2023, emissions related to business travel increased
from 2022 and the very low levels in 2020 and 2021 but
were still c. 30% below 2019 levels despite adding 5 FTEs
to the team. The carbon intensity of business travel per
FTE in 2023 was thus c. 60% below 2019 levels. The aim is
still to hold at least 30% of board meetings virtually to
maintain a more environmentally sustainable operation.

Emissions for 2021 stand out in the firm's history and were
driven by investments in furniture and technical
equipment when moving into a new office space in
Ruselgkkveien 6. When moving into a new office in
Ruselgkkveien 14 in December 2023, nearly all furniture
was reused in the new office. Read more about the
sustainability targets set for the office move on

pages 78-79.

. Carbon
Equip Carbon Share of . . .,
. Scope Scope Scope . s Business intensity
Capital Revenues Total intensity renewable FTEs .
AS 1 2 3 errevenue  ener travel business travel
P y per FTEs
NOKm tCO2e tCO2e tCO2e tCO2e kg CO2e/NOK  Scope 2 tCO2e YTD tCO2e/FTE
2023 61 - - 67 67 0.001 100% 18 n 1.6
2022 61 - - 66 66 0.001 100% n 9 12
2021 37 - - 198 198 0.005 100% 9 8 11
2020 47 - 5 19 23 0.000 7% 5 6 0.8
2019 14 - 4 40 44 0.003 7% 26 6 43

2022 emission figures have been restated from last year's report due to an updated calculation method, providing more accurate results.
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Aligning the office move to Ruselgkkveien 14 with
sustainability and innovation targets

Relocating to a new office space marks an exciting phase of
growth and development for any organization. EQuip moved into
a newly refurbished office on 1 December 2023, in a building that
has been refurbished to meet the rating "Very Good" according to

the BREEAM standard.

Certain sustainability targets were set in partnership with
the property owner, Storebrand, to ensure that our office
move was aligned with high sustainability standards.

Target 1: Reuse and Prolong Lifecycle of Materials

As part of our commmitment to sustainability, we made a
conscious decision to reuse all office furniture and
curtains in our new office space. This not only conserved
resources and saved costs but also ensured continuity
and comfort for our employees.

Existing technical systems, such as HVAC and electrical
systems, have been reused, upgraded and integrated into
the new design, reducing the need for new installations.

The office's existing wooden panels and cabinets have
been upgraded by painting them, giving them a fresh
look while preserving the original materials. Some
cabinets were remanufactured to meet Equip’s needs
with a significantly lower environmental impact than
replacing them with new cabinets.

To the extent possible, inner walls, glass walls, glass doors
and ceiling systems have been reused to preserve
valuable materials, reduce waste and maintain a modern
and open aesthetic within the office.

Reusing existing tiles and porcelain fixtures has

significantly contributed to reducing the demand for new
materials and the waste associated with demolition.
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Target 2: Prioritize Circularity

Circularity aims at creating a closed-loop system where
products and materials are reused, recycled, and
repurposed to minimize waste. Targets for circularity
included:

A stringent target of sorting 90% of all waste ensured that
materials were properly categorized and directed towards
recycling or reuse channels. By setting a waste generation
limit of below 10kg/m?2, Storebrand ensured that the
refurbishment process and ongoing operations
maintained a low waste output.

Any new materials chosen by Equip as part of the office
refurbishment met the Mat02 “Environmental Impact of
Materials” and Mat03 “Responsible Sourcing of Materials”
requirements of BREEAM standards, which emphasize
Environmental Product Declarations, Life Cycle
Assessment and Responsible Sourcing Certification. This
ensured that the materials used in the new office space
were sustainable, had a lower environmental impact, and
contributed to circularity.

Implementing circular economy principles, such as
selecting products designed for easy disassembly and
recycling, supports the long-term sustainability of the
office environment.

Charlotte Ekanger

Target 3: Improving Energy Efficiency

In addition to the material and waste targets, there was a
significant ambition to improve the building's energy
efficiency to improve the rating from E to C. This has been
accomplished through several key initiatives:

A new energy efficiency system has been installed,
allowing for real-time energy and water usage
monitoring. This system provides valuable data to help
manage and reduce consumption.

Both the ventilation and lighting systems have been
upgraded to enhance energy efficiency and ensure a
healthy indoor climate. The entire office is now equipped
with LED lighting, which is more energy-efficient and has
a longer lifespan than traditional lighting. Lighting
sensors have been installed to control lighting based on
presence and daylight, reducing unnecessary energy use
and ensuring that lighting is used only when needed.

Reduced energy consumption lowers our operational
costs and decreases our carbon footprint.

CFO and Head of ESG
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Storebrand

The Storebrand Group is a leading player in the Nordic
market for long-term savings and insurance. Storebrand is
Norway's largest asset manager and manages more than
NOK 1,000 billion. Storebrand is a member of “Grgnn
Byggallianse” (Green Building Alliance), an organisation
that promotes sustainable building practices and
supports the development of environmentally friendly
buildings in Norway. Storebrand aims to classify its
investment in Ruselgkkveien 14 as a sustainable
investment according to the EU Taxonomy.

BREEAM NOR

BREEAM (Building Research Establishment
Environmental Assessment Method) NOR is a leading
sustainability assessment method for buildings,
recognized worldwide. It evaluates buildings based on
various criteria, including energy efficiency, water usage,
health and well-being, pollution, transport, materials,
waste, ecology, and management processes. A Very Good
rating reflects a building that performs well in most areas
of sustainability. It demonstrates significant achievements
in environmental design and management, showing a
higher level of commmitment to sustainable practices.
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However much we try to reduce our footprint, some
emissions are still unavoidable. Equip Capital AS has
made the decision to offset our carbon footprint for all
unavoidable carbon emissions as a recognition of the fact
that net zero is a highly collaborative effort where Equip
wants to contribute beyond our own efforts to build
environmentally sustainable businesses.

According to the Drawdown Review®, Utility-Scale Solar
Photovoltaics and Tropical Forests Restoration represent
two of the most important solutions to limit global
warming to below 1.5 degrees by 2050.

As Equip Capital has already become net zero on scope 1
and 2, Equip has supported the Gold Standard certified
projects “100 MW Solar Power project in India” and
“Planting Biodiverse Forests in Panama"' to offset all
unavoidable scope 3 emissions in 2023.

Gold Standard was established in 2003 by WWF and
other international NGOs to ensure projects that reduced
carbon emissions not only featured the highest levels of
environmental integrity but also positively contributed to
sustainable development. As well as helping in the fight
against climate change, every Gold Standard-certified
project supports sustainable development through
added benefits like providing local commmunities with safe
drinking water, protecting endangered species, improving
health or creating local jobs.

SDG alignment of Installing Solar
Plants in India

DECENT WORK AND 1 3 CLIMATE
ECONOMIC GROWTH ACTION

i | ©

Bwww.drawdown.org
“www.goldstandard.org
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In Panama, the reforestation of degraded pastureland
with a mix of native tree species and teak aims to
combine sustainable timber production (avoiding
sourcing timber from tropical rainforests) with
biodiversity protection and ecosystem restoration. The
resulting forests offer a natural habitat for native animals
and plants, protect and enrich the soil, save and filter

water and contribute to the mitigation of climate change.

By also planting a mix of cacao and native species in
some areas, the project also enables sustainable cacao
production.

The 100 MW Solar Power project in Maharashtra, India
generates 240 GWh of clean electricity annually, which is
equivalent to powering c. 56,000 households every year.
In India, nearly 20% of the electricity consumption is
consumed by the agricultural sector. The project feeds
the power generated directly to dedicated agricultural
feeders to ensure groundwater irrigation and agriculture
production.

SDG alignment of Planting
Biodiverse Forests in Panama

DECENT WORK AND RESPONSIB 1 CLIMATE 1 LIFE
ECONOMIC GROWTH P ACTION ONLAND
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Equip is committed to developing modern firms with

a highly competent and diverse workforce. This applies
both to the Investment Manager and the portfolio
companies.

The Investment Manager has actively been seeking

to build a diverse team and screening of new hires has
therefore been made across various professional
backgrounds and tenures. Equip is committed to offering
equal opportunities to all potential candidates,
irrespective of gender, sexual orientation or ethnical
background. In 2019, Equip strengthened the team with a
CFO, who also has the overall responsibility for
Compliance, Risk Management, ESG and sustainability.
Since then, Equip has further strengthened the
investment team with five associates.

With regards to gender balance within the team, Equip
Capital AS started off on the wrong foot in 2018, but
through actively ensuring that recruitment firms provide
a diversified pool of potential candidates for our new hires,
the gender balance has improved.

No of FTEs
As of June 2024

Equip Capital
of which Investment professionals
of which Operations

Board of Directors

Management (C-suite and Partners)

New hires since inception
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Each investment team is responsible for the follow-up
and implementation in each investment given their
proximity to the portfolio company through their board
positions and hands-on experience with the value
creation plan and due diligence of the company. Each
investment team typically consists of one Lead Partner
and one or two investment professionals to ensure
extensive private equity and investment experience as
well as a track record of raising ESG standards through
active ownership in portfolio companies.

In total, the Equip team has more than 75 years of

combined private equity experience across the consumer
and business services sectors, in addition to 40 years of
combined operational experience across the consumer,
media, and telecom sectors. This includes management

consulting across a variety of sectors and political work
across areas like finance, energy, trade, industry and
climate.

Male Female Gender balance

% female
36 %
22 %

100 %
25%
17 %

4 67 %

= ONONDN
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—
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The Equip team

We have more than 75 years of combined private equity experience.

Equip Capital is a Nordic private equity firm focusing on investments in small and
mid-sized companies.

The team has extensive investment experience across the consumer and business
services sectors, and combines its experience, energy and dedication to ensure success
in building better companies and generating strong returns.

Sverre B. Flaskjer Charlotte Ekanger Torkild H. Haukaas
Managing Partner CFO Partner

4>

Andreas Lysdahl Filip A. Engebretsen Peder Gjerstad
Partner Partner Investment Manager

Sigrid Fosen Hanna Skolt Martina Solberg
Associate Associate Controller

Eivind Saga
Partner

Karl Magnus Smeby
Investment Manager
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At the forefront of good corporate governance

Equip Capital is authorised to manage alternative
investment funds under section 2-2 (1) of the Norwegian
Alternative Investment Fund Act of 20 June 2014 no. 28
(the AIFM Act) Section 1-4. Equip Capital is consequently
under supervision by the Financial Supervisory Authority
of Norway and is required to comply with strict regulatory
provisions.

With the ambition of being a leading private equity
investor in the Nordics, Equip Capital AS has adopted a
comprehensive set of internal routines to ensure that

its operations are conducted in a manner compliant with
the company’s contractual obligations with its clients and
within relevant legislation. In addition, the internal
routines are developed to promote sound business
judgement and be at the forefront of corporate
governance.

All employees are required to have knowledge of the
procedures relevant to their tasks and perform their
duties in compliance with these in their daily operations
for the company. Employees are required to inform the
compliance function of any suspicion of violation or
breach of the internal procedures, or if the internal
procedures are inadequate or should be amended.

The internal procedures are reviewed annually by the
Board of Directors of Equip Capital AS and the current
version was adopted in December 2023.

Limited Partners of Equip Capital Fund | LP and Equip
Capital Fund Il SCSp can obtain the current internal
procedures by contacting the company’'s CFO, Ms.
Charlotte Ekanger.

The internal routines of Equip Capital AS consist of the following documents:

0 Procedure for internal control

o Procedure for Risk Management in the company

o Ethical guidelines for the company and its Employees

o Anti-corruption policy

o Whistle-blowing policy

o Workplace harassment policy

o Procedure for Board Member and Employee
Suitability Assessment

*  The board of directors

o Procedure for the Division of Responsibilities
between Employees

0 Procedure for the CEO

0 Procedure for the Finance Function

o Procedure for the Compliance Function

o Procedure for the Risk Management Function

o Procedure for the Compliance Committee

o Procedure for the Advisory Board
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0 Procedure for Internal Audit

° Procedure for Delegation of functions

0 Procedures for the Retention of Documentation

° Procedures for the Duty of Confidentiality

0 Procedures for measures against Money
Laundering and Terrorist Financing

° Procedure for measures for compliance with
sanctions, laws and regulations

° Procedures for Privacy Protection

° Procedures for Continuity in the Activities of the
company

0 Procedures for the Use of Information and
Communications Technology (ICT)

0 Procedure for Good Business Practice

0 Procedure for Conflicts of Interest

° Procedure for internal information management

0 Procedure for remuneration scheme

Procedure for Signature Rights
Procedure for the company’s management
of own assets

Procedure for Administration and Financial
Statements

Procedure for Employees’ personal transactions
Procedure for capital adequacy

Procedure for Product governance

Procedure for the prevention of market abuse
Environmental, Social and Governance Policy
Procedure for Risk Management in AIFM Activities
Procedure for Valuation

Procedure for the calculation and monitoring of
leverage

Procedure for the Exercise of Voting Rights
Procedure for Documentation of Subscription and
Redemption Requests

Procedure for the registration of transactions and

investment decisions

Procedure for marketing of Funds

Procedure for investor classification

Procedure for reporting to investors

Procedures for reporting to the Financial Supervisory
Authority of Norway in relation to Funds

under management

Procedure for liquidity management for Funds
under management

Procedure for equal treatment of investors
Procedure for Best Execution

Procedure for compensation from or to anyone
other than Funds

Procedure for depositary

Procedure for due diligence

Procedure for specific reporting obligations
Procedure for the capital of portfolio companies
Procedure for annual reports of Funds under
management
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Summary Equip portfolio ESG KPIs

Company

Makeup Mekka (NOK)

Rush (NOK)

Holy Greens (SEK)

Funplays (SEK)

Bastard Burgers (SEK)

Iteam (NOK)

* Holy Greens 2020 sick leave for Q4 2020 only

Year

2023

2022

2021

2020

2019 (base year)
2023

2022

2021

2020

2019 (base year)
2023

2022

2021

2020

2019 (base year)
2023

2022

2021

2020

2019 (base year)
2023

2022

2021

2020

2019 (base year)
2023

2022

2021

2020

2019 (base year)

** KPl introduced in sustainability reporting from 2020
** Average 2023 SEK/NOK FX rate applied to 2019-2022 revenues to eliminate FX effect when comparing total revenues across years and in carbon intensity calculations
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Revenues
local currency mill

175
150
110
9
77
1201
835
391
149
19
Pl
184
130
103
112
165
150
93
87
145
678
635
530
410
228
1004
801
715
368
170

FTEs

36
32
29
25

900
624
369

76
83
133
124
107
82
70
80
83
85
4
73

480
498
393
297

215

308
257
250

145
70

Sick leave*
%
35%
4.9 %
30 %
46 %
6,2 %
21%
41%
27 %
3,0 %
4,0 %
55%
55%
39 %
57 %
3,8 %
3,4 %
2,8%
19 %
22 %
0,7 %
45%
42%
45%
33%
2,8 %
1,2 %
31%
22 %
2,6 %
39 %

Women
in workforce
%
94 %

93 %
90 %
92 %
91 %
54 %
55 %
57 %
46 %
57 %
87 %
87 %
87 %
95 %
84 %
68 %
64 %
65 %
71 %
71 %
34 %
38%
42 %
32%
38 %
10 %
9%
9%
8 %
4%

Women in
management**
%
72 %

80 %
80 %
75 %

45 %
45%
43 %
23%

86 %
85 %
91 %
88 %

59 %
56 %
69 %
62 %

35%
37 %
32%
22%

10 %
8 %
13 %
13 %

Scopel

tCO2e

103
260

144
127
72

Scope 2

tCO2e

4 655
2036
690
618
621

406
563
300
384

Scope 3

tCO2e
4200

5469
4635
5892
3733
5942

3718
2817
1393

2042
2841

3128
1873
1344
1379
1489

2455

221
1042
1402

14774

15 380

14823
11679
3277

10 566
7 493

9201
8251
9725

Total
tCO2e
4200
5469
4635
5893
3734
10 647
5167
3521
2016
2668
2843
3128
1873
1356
1391
1905
3186
2 564
2103
2871
15199
15 482
14 907
1737
3310
10 704
7 981
9908
8678
10181

EQUIP CAPITAL

Carbon intensity
per revenue

in local currency

0,02
0,04
0,04
0,06
0,05
0,01
0,01
0,01
0,01
0,02
0,01
0,02
0,01
0,01
0,01
0,01
0,02
0,03
0,02
0,02
0,02
0,02
0,03
0,03
0,01
0,01
0,01
0,01
0,01
0,02

ESG Report 2023

Share of

renewable energy

Scope 2
100 %

100 %
100 %
91 %
7 %
31%
33%
52%
45 %
43 %
100 %
100 %
100 %
90 %
89 %
63 %
60 %
68 %
38 %
35%
81%
76 %
77 %
78 %
64 %
97 %
33%
21 %
36 %
35%
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Summary Equip portfolio ESG KPIs

Company

Miles (NOK)

No Dig Alliance (SEK)

Ryde (NOK)

Cloud Connection (NOK)

Cure Media (SEK)

Cautus Geo (NOK)

House of Discs (SEK)

Remagruppen (SEK)

Stenbolaget (SEK)

Rivergroup (SEK)

Equip portfolio total/average
(revenues in NOKm)***

* Holy Greens 2020 sick leave for Q4 2020 only

Year

2023

2022

2021

2020 (base year)
2023

2022

2021

2020 (base year)
2023

2022

2021

2020 (base year)
2023

2022

2021

2020 (base year)
2023

2022

2021 (base year)
2020

2023

2022

2021 (base year)
2023

2022

2021

2023

2022 (base year)
2023

2022 (base year)
2023

2022 (base year)
2023

2022

2021

2020

2019

** KPl introduced in sustainability reporting from 2020
** Average 2023 SEK/NOK FX rate applied to 2019-2022 revenues to eliminate FX effect when comparing total revenues across years and in carbon intensity calculations
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Revenues
local currency mill

410
358
300
282
602
625
169
165
324
179
133
46
266
258
158
150
88
123
103
63
54
52
48
584
461
327
501
388
207
222
956
844
7 405
6248
3201
1910

FTEs

256
226
194
176
179
168
59
57
160
145
100
32
157
162
103
100
20
28
30
23

20
16
220
125
98
148

103

345

3545

2492

1833
1053

Sick leave*

%

1,5 %
21%
15 %
24 %
1,9 %
3,4 %
37 %

19 %
1,4 %
11%

2,6 %
2,5%
0,6 %

0,3%
0,5%
0,7 %

22%
2,0%
13 %
20%
49 %

35%

34 %

4,5 %

28%

32%

22%
3,4 %

Women
in workforce

%
21%
22%
23 %
23 %
5%
3%
3%

2%
2%
5%

37 %
37 %
39%

65 %
64 %
70 %

16 %
22%
25%
33%
47 %

13%

14 %

12 %

33%

38 %

40 %
36 %

Women in
management**

%

45 %
52%
50 %
33%
9 %
9%
8%

0%
0%
0%

39 %
20 %
15 %

33%
29 %
33 %

0%
0%
14 %
9%
20%

13%

14 %

10 %

36 %

40 %

40 %
35%

Scopel

tCO2e

1185
991
938
1127
205
208
137

45
73

871
760
95
151
748
733
3686
3121
1325
1366
184

Scope 2

tCO2e

29
43
46
34
95

277
188
172

64
22
3]
14

42
35

2]
28
148
176
6115
3836
1920
2017
2414

Scope 3

tCO2e
436

552
467
484
4197
4104
1763
1284
10 650
6203
5120

282
442

182
228
357
566
404

292
282
BED
4678
9519

5570
2 555
1766
2073
9356
951
77 397
72 886
43 836
31597
21558

Total
tCO2e
436
580
510
53]
5416
5190
2707
2 424
1132
6599
5429

391
536
225
244
358
585
442

316
305
360

5034
9576

6483
3388
1882
2253
10252
10 420
87198
79 843
47 081
34980
24156

EQUIP CAPITAL

Carbon intensity
per revenue

in local currency

0,001
0,002
0,002
0,002
0,01
0,01
0,02
0,01
0,034
0,037
0,041

0,001
0,002
0,001
0,002

0,004

0,005
0,004

0,01
0,01
0,01
0,01
0,02

0,01
0,01
0,01
0,01
0,01
0,01
0,01
0,01
0,01
0,02
0,02
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Share of

renewable energy

Scope 2
100 %

68 %
24 %
7 %
62 %
28 %
13%
9%
49 %
41%
26 %

83 %
87 %
10 %
14 %
23%
10 %
13%

90 %
93 %
99 %
79 %
100 %

8%

54 %

64 %

59 %

62 %

62 %

51%
42 %
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