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RTR*"™MT NO™Mh«AIT™MPFRA™MART QB,£TMXG)6W: U "T*AN » ™ ATM AB B«QATN C")(

UeO™M™MAGAETRCCH»XT ™A Z»«AETRIMT WY ™ME
CCOTe™R,«»™MeTeA™MTown»«E™Ae™WT 78R K>
AT AR™MO«,»«ROXT ON™Me«kt«eT ,O™ ATe D]
«Ae»de« AEXT i"™MQO™T ,NNOQNO«,BTMXT ™/
BN™ew, »«@RTeCABA»B,ARGWT \" ™ TR MTATY
i™MT O™MT I R«BEC«™eTR" RBRT,»»T O™ MAT ART
AOT C«Ae«AEGT ,O™MT R"™MAT «AeCONCOM|
CAAKBR™ ™MT |[* MTARBR™MO«,»@T , AeTO™MeF ™
,'B«QATN»,AQXTI'"TMC)TMT,NN@CNC)<<,BTMW

IC»»Ci«AET eCAN» MR« CAT C¢T R"™T «Ai™¢
«ANOCI™MA™ART NOC™MPBBWT j «» ™MTT «R@ T
°,®T""TZ,®«®XTI'T'V'TBC’)N(U,»»C')T'C;AATMA°”MTF'I
«KAIC»I«AETR" ™MT @™MACOT »™ e ™MO @, ND 1
B™ AXTNO«Ae«N»MPBXTCZU™eR«i™AF CACN T
BR"™MAT NOCi«e™T ¢aOR " ™MOT «ACCOA,ROCAT
A TNC»«e«™PBTRCTABANNCORTR «BTNOC™

iMTAa@™MTR " ™MT«ACCOA R«<CAT «C»» MBRAGT
R"™MTNO™Mh«AIi™MBRA™MART A,R™MO«,»«ROTY
Z7MAA OIT R ™T ZABA™MBBWT @™ «T6 QA
e™]™MuCN™eT AeT £EO™M™MeT{«R"TR"™T N GAE
B"TMT>>TMiTM>>TC¢T0TMB,(<>>T,i,<(>>,2)>TMXi>,>,é('®"U
NC)CI<<°TMT,TC)(;,°A,NXTBéN«-,»»éT-QTTM(DA@:
ICOTACARCO«AETNAONCO™M@XT U$TOTMRT
NOC}EOTMQQT £, «AGRT R"™T N»,AXT ,» C
N™MOCCOA Ae™T £ «AGRT U"T6N*@W ™T KD
c™MBEA™eTRCT BANNCORT *CAR«AACAZET«
e™i™yCNA™MARTCCT, T CAN,A0WDT U"TA, R4

TTAFDLT U'"TQ™NCORT
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T«Ae«c@T NOCi«e™PBT MPFAMAR«, »T ™ BRUALE]
™ Qe'T ,AeT O™MPeaA™T j«,R«CAT T ROMLs
cCARO,*RABT i«R"T »Ce,»T ,AeT A,R«CA,»T £
CN™MO,R™M@T  T¢»™™MRT C¢T ,0CAaAT R TA K
CN™MO R«AET»C+ R«CA@TR" OCAE"CART aldC

Ao » TeCAN»™MRB™MeT R"™T «Qa«@«R«QOAAITC (
¢« OI«<AETR " ™MTZAB«A™PBBTCART¢O AT ATC
*CAN»™MOTRO,AD,*BR«CAWT U«cAe™T R"™MAT«|
QNT'V'C),BTMTQ3°°TMQQG:é»»éT,QT,AT«Z'K,'A'WI‘NIT“""
B"T""T«A«B«,»T-QABC),-B@T«BT",-TKI&TINA,"'F‘
CCT«RBTR™ AT AeT ,c0acO™T AT@NW O
'TM»«OQNBTMOQW

U.¢C™MBRAT, RT™MI™MOOT , »R«BRAc

IC»»Ci«cAET B"™T ,«eQa«B«R«CAT T«Ae«@NV,[
O™MNCORKAET CCT ,eecce™MARGXT «AccVQABA
ZAaBD«A™MBBXTO™MNCOR™eT»CORT R&«A™MDuA
BCR,»TO™MeCOe,Z»™MT«ApNAOOTCOARR A HAGD T
\V'«@TO™ME»™MeRBR™MeT TAROCAE™MOT ZRRM™MA 3
RO, AGN,O™MAOT ,AeT , TEOCIi«AET ¢ GeadBA
OCOOBTR" ™MTCOE,A«@, R«CAW

*AT XT i«Aec@TO™McACCOe™ T« R ATSTRAET
BT R ™MT e ™MARO , »T NO«Ae«N»™T £4«e«@BK
c™Me«@«CAWT \"«@T «CAAKRA™ART i,@8T fM™
*CAN,A6W@T TU,¢™MROTICOAAXT " COMIOQ
BRCEM™MRBR " ™MOTACO™TR",AT Te+C»»™ £RAGCCADTI
¢« OBTCECTCN™MO R«CA,»T»™ OA«AELBK OIS |
CATD, ¢ ™MROTN™OCCOA Ae™T AeT+CAR«AAC

TTRAFDLT U'"TQ™NGORT

8™eTZO0T i«Aec«c@WTA™i»0T , NNC«AR™ «F ™0
CCOAATO™M«ACCOe™eTR"™T«CAN, A QNI T «/
@™MRT C¢T NOCe™eaO™M@XT ZART , T @ " «@R
™MAZ™Meoe™eT «OCOBDBTE»«E RXTEOCAAT AT

A«»BT ,OCAA TR " ™MT O™ »hiCO»T MoN»®
BR™ AGXTR ™MTU,¢™MROTICOAATNO CATT% T 3
A TORCOOM ™»»«<AEW

1«Ae«BYTE™MNAETD, ¢ ™BOT, RTRA™Te™ARQO ™

T *11 Q

CCT™MIi™MOOTA«D D «

>\ 8
.

N,OR«s«N,ARGT MON»CO™ T R"™T ™|CMAY
TMATMOETMAOOT,TM©<<,>>TQTMO‘I«°TM®XTT@Q@A1
BRChe,0TCN™O ,R«CABT«ATCAN»™ o RARKEW
c«PDeaBDB«CADT O™M«ACCOe™eT R"™T RA»N ™
DD ™MRBBT AT R " ™MT e CAAAAR«™PT | MO«
ca»RA0O™MTCECTROABRXTCN™MAA™MPBGT AeTeC
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G

T«Ae«@BYTE™MNAETD,C™MBOT,RTRA™Te™MARO™MTCECT™MI ™MOOTA«D D «

Te™MARO,»TR"™MA™MTC¢TR" ™T ¢COaXTiOBTE
T«Ae«@WTZ™Mu«™METR ,BTA,¢ ™MRAT « ® N AT
°<<©TM°B<<QATC),B"TMOTB",ATAQi<<A£'IZ<®,'E@TMé
R"OCAE" T R"™T «CAN,A6w@T U\DNT ItURCHK
NOCEO,AA™MXT «AROCeae™T «OCODT R PAL
™MAZ™Mee™eTeadOQ«AET W

\"™T NNOC,"T™MA«Ca0,£™MPT ™AN »C 6" & XD
CIA™MODG " «NT ,AeTe"  »»™MAEM™MT FFaANRACGE(
QNTMC),B<<CA,>>T e« @Poe«N»«A™T ,-C)QQQTQ’WEI"I
cCAR«AA™MPBTRCTZ™MT «cAR™MEQD,R ™ « TAGARC T
BO,«A«A£XT°«£«B,»TN»,B¢C;OA®T,A-TI""@A4£Q5
™MACAO,£EMT™MAN»CO™™MPFTRCTAN ™ ATEN X
@, ™MOTCN™QO , R«CA »Tle™e«@«CAhA,L«cAEW

N(A)(;NT""»»«AﬁTBC}I',(A)°QT@,¢T

\CEM™MR"™MOXTR " ™M@™MT « AcB«,R«i™ ZATAIR A A
™MAZ ™Moo AET , TNOC,*R«i™T AT RO, ABNOTE
CN™MO R«CAGWT \"OCAE'T MA" Ae™eT O OMNc
cOCODBhtaARBR«CA,»T +C»»,ZCO,R«CAR ™M X
ZAB«A™MPBT+CAR«AA™PBTRCT RO ™MANM ROM |
e« Pe«N»«A™T «OCOBDBT+CAN»MOT™MA™MARDY

\"™MTeeCAN,AOWBTCC-AaBTCAT-CARAAZAR™
TO™eaeR«CAT«AT»CORTR«A™ T« AekeW AR
N™OT X T "Ca0@T iCO1™eT «a0«AET RY
*CAR«AA™PBTRCTCN™O,R™T «AT "«£" » O6TAsT
«AeO™ F«AET T«»et«O™T R«i«BROT ,AeRFAX
ZAaB«A™MPBT O™A «ABT ¢Cea@™T CAT @A, &’
QB,A-,©°®T,-C)CQQT«BQT-C)«B«-,»TQNTMC),B

TTAFDLT U'TQ™NGORT
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"CI™MOA, Ae™

Ao » T «BT *CAA«KRRBR™eT RCT ,¢i,Ae«AET &
NO,eR«e™BT «OCBBT«RBT,*R«i«Ba«™PW

QT""@NC}AQ«Z«»«B()T ¢C}©T Ae » waT ,RFW@[S}A
«Ae»8e«AET U"TCI™MOD«E RXTDB«BRDT b3 FTR!

\"MT*AT™MPGRA™MART CAA«RR™™T NNQOGAPT
22 CAART O«@1@BT ,AeT A«R«E,ARDT «e ™MARK
«Ae»8e«AET U"hO™x» RBR™eT eCAG«e™O, Qa4
™MAZ™Mee™eTi«R " «ATR " ™MTZAB«A™MPBBTN», AW

\"™MTQ«@T QAA«BBT"" ™MXT™MGR Zr«@ ™MAKRE
CiMmO@™MMPBTO«BLITA A EMA™MART ,« QUCIBI@T :
O«@B1@T RCT i"«e T Ae,» XT «RBR@T ¢aA«@TO A
«<AT™MPIRA™MARDBTA,6TZ™MT™MONCD ™eW

@ '»™MET 'CAE"XT N,ORA™OT ,AeT A™AZ™|
QAA«BBTMT'V'XTC)TMB,«A@T(}‘ITMCA),»»T@TP@M@"
CiMOD«E'BRWT @ »™MOT , »BCT,ROT, INQRABT
R"™MT U"TNC»«*0T,AeT«@BTO™PNJADAR ¥A
CCOA »»0TO™i«™{™MeTCAT, BRT»™ @GRT,AT,A,

cOCODBT Ae,» XT,»»TR™ ATA™MAZ™MGEBFTRO™
NC»«e0T R OCAE"CARTR"™T «AT™@RAMAGB TR
,O™MT «AeCONCO,R™MeT «cARCT R " ™MT NWRTCO
BR™ ATO™EA» , O»0T™MAE £E™MPBTi«R" T™MATRAE"
NO,RBR«e™T «OCBDBTR " ™MTNCORCC»«CW

TTRAFDLT U'TQ™MNCORT

Ao » T @T¢CA0OR " ™MOTe™i™MuCN™eT «RAET @
NNOC,« TCi™mOTR" ™T N,BRT 6™ ,0XF&AR;
™MA® Ae™MAMARTCCT«RBT U"TGBCE¢RAORY MAZ
Za«»«BOT BCT e« NBAO™XT AC}A«BC}()T A<D AT
OCOBTR" ™MTNCORECC»«CW

P
P
L))

%

‘B«iTM

DA™MO@"

NOTM

*AT™ @R A 0«B

*AT™ZRA

e —

*AT™MPRA™MARTAT G@™RT=,A,E™MA™ARA@T
*AN» ™MA™ART U"T eR«CADBT,AeT O«i™T CAR«

\"™T U"TjCOt«AET"OCANT ", @TACITZ™®TA
6™ O@XT A™MMRAET O&a,0R™MO»ET ,AeT oI
e™i™MuyCNAM™MART AeTO™MC«cA™MA™ARTTGBEZ
RO, R™MEOXTNOC™MBB™MBT AeT«cAN» ™MA™ A
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"CI™MOA, Ae™

NC»«e«™PT AeTNO«Ae«N»™ U"T B, T=,A,£E™MA™AR

Ae» TO™MeCEAO™MBT R ™T «ANCOR,Acc™ITt *¢T U'"TN™MOCCOAAe™T «@T ACRT A™ "X Ao » T«BTeCAAKRR™«TRCT NOCi«e«AEIRHA
ECI™MOA Ae™T eCAB«e™O R«CADT ,cOC@E@T™ A A EMeWT U"Te B, TN», 08T, TeO«B«eFHARNGH ¢ B XTi'«e ' T«@BTeCr»»™MeR™eT o« ™RNRAG ™MION

\V"™MT ¢«OAWDT U"T NC»«e0T 1,8T CO«E«RA,A  U"T,*R«CATN» AGXT,@Ti™»»T, BTN O XT i™T ¢aOR" ™MOT O™M¢«A™T AT @RQ
*CAR«AA™PTRCTEA«e™TCAaOT,NNOC,"W T AAEMAMARTECO A™iCOLW
T - »»T ¢« BT GAZA«RRB™eT Z6T NCORCC»«CRACe

BROARAO™eTO™i«™{iTNOC™@ZBWTR ™ OIRi <
BR"™MT O™MNCOR«AET N» BRECOAT RCT &M A
N™MOCCOA™TR"OCAL " TA,Aa,»TO™i« BINEOT
LO™MT e ™MARGE«™eXTR"™AET,O™T ¢ »ARH ™MeTX(T

BN A™Me™ZA OOXTAN,BR™MeTZOTR" ™MTO™»™i AR

"Ace™eTZOT"»CZ,»T U'T 0+»a@8«CA¢ _>NQ*TU«EA,BCOGT Ae> WOTUM» MR 1, Tec@e»COM™MTRCT«AI™MPRTOBTAAC

) ) ‘ \ Tu-co™y OCODBT Ae,» WT |™T «CARAA™T RCT QAR

. TN, O«@T £EO™M™MA™ o ICHAT«»TCA™»PTYTeCA NC»«eOXT"CI™OA ,Ae™Te .QAN’A«TMQT BCT ™A Ae™T o« BT Oa,»«Ré

c VI TO™«CAA™A. B«GA ™MONC@™eTRCTC,»Tic «<ANOGCI™MA™MARDGT«AT U'"TO™MNCOR«AELTA,R
e \>!I TO™MeCAA™Ae R«C, RO, AG«R«CATN» AQ ..... ¢ ¢

e A«i™mO@, »T ™Men O, R« o CAROCI™MOB«,»Ti™ KN «O™MeRT*A¢O,0R04RA0
Q«E'RAT,AeT_>"N e l«A Ae, »TO AR«CAD" .....
O™MPBRO«*R«CAD
«KATeA™MTeun»«E™MAe™TeT, o "aA ATOE RBYTACT«, CAC«e™Ae™T Fu»e«ALET:

«ATi,»a™T«O™ RB«CATCN (TMO™MTR MO ™ T «PT LS ....

i«B"Ti«C», BR«CAJ

Y o T I‘\--*i- ;\
U T | =4 \

iMT, OM™MTeCAARBRR™eTRCTNOCi«e«ALARKRADNUO™ AR T RAWN @ OFTA £W
fjMTeC»»™MeRT e R, TecO™eR»0T ¢OCATEEOTTOGEC OICHBAOT G AN AG T « BT , A2 © TQUACRGATA @ & Py
e B, TOA,»«BROT,AeT U"TA,.RAO«ROW

TTRAFDLT U'TQ™NCORT



AZ™Meek AET o»«A R™T AE
«KATTMPBRA™MART»«C™MeGexy ™

*AT XT Ae,» T«kAROCeAe™T«ATCAATART
£FA«e™eTZOTR " ™MT\N | WTU«Ae™TR"™AXTRNW
i, 0«Ca@TA™MR ' CeC»CE«™BT AT «A«BAGQRT
™MAZ™Meec AET e»«ARMTO«@IT AsTCNNEADRE
»«C™T e9e» ™MXT ZART ,»@CT i«B «AT Br™OW
BGRO&BAO™MPBWT\N ™MPMT e« Pe»CHAOT O TET
BCTR" ™T\N!I TO™MeCAA™A« R«CAQDT ,AeT TA
e »«ABR™MAO™» R™MeTec@e»CHAO™MTIR,Ae, O

\"™MT e« @e»CPBAaO0O™T f«»»T ¢Cea@T CAT QAQ
GROARAO™MPXTCAOTBRO,R™MESXT O«@T TAA
NOC™M@B@™MBT AeTO™MPBA»RBT,AeTCAOTA ™[

=CIi«AETCCOI,OeXTi™MTi«»» TeCARAA™ T <
O™x» BR™eT A »00«@BT RTZCR' T ,AT AeAOT »/
FA«e™eTZOTR"™MT\ | d*IQUTU TOR,Ae, QAAT
™MAE £EMTi«B" TNCORCC»«CTCAN,A«c™POR
(;NN(;OB&A«BOT A »0B«BXT «-T'V'AB«(]I"C')(;Té,»éeé
cCAB«e™QO™eT AeT NCOBDB«Z»™T o NR,R«T A
AAEMAMARTNGO, R«e™@GTi"™MO™MTO™MQOAa«O

DO£,A«Q,B«QA,»TD‘ITM@Q«E

CEC™eR«i™T U"T AJAEMAM™MART Z™MEADT
ECIi™MOA Ae™WT Ae » w@T £ECIi™OA, A« ™T ¢
22 CAAR, Z«»«ROT AT Ci™MOB«E'RT ¢COTxnyp
ARR™MOBT BR"OCAE"T ,T +™MC«cA™eT «CAA%RE
OM™MNCORRAET»«<A™GW

TTAFDLT U'TQ™NGORT
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>>«A,BT'V'hf)“‘"»,BT'V“TQ«@lQT,A-TDNN(;CA)B@\A«B«FQT «@

»B«AR™MT CI™MODB«ERT O™MPB«e™PBT {«RRB
("« TO™Mi«™{gT U" TN™MOCCOA Ae™T AsFT
é@ «<AETR"™MTRO,AD,*R«CATN" ,@TMXT'VBT""“Y',T@(
U"T , AeTe»«AR™MTO«@r@T ,AsT CNNC QRAIAAI
B"™MT«AT™MPBRA™MART e Mo« @« CAXT O3 % & GMAAL™
«<AT™MPBRA™MARXTR " ™MTQ«@LT QAA«BB'I"‘"I"UI'QAGI
C«OAXTCAaOTCaABXT, AsTNCORCC»«CTCAI

RTR"™MTCN™MO,R«CA,»T »™]™»XT RAMTETAA
R™ ABGT«AR™MEO,R™T U"T¢,BRCODT ATRIIGaR
\V"™AT  O™T GANNCOR™eT ZOT , T e ™ewe RINT
-(}C}@-«A,B«AET e R, T -C}»»T'V“B«CAXT WNER
NCORCC»«CT™MAELE £EMA™MARWTNCORGE » RCT
RO,etT U"TNOCEO™MBBTe«O ™eoR»(GXT,»ATTHAT
BR'«OehN,OROTON™e« »«@BRATRCTD AN NECDR
—

\"™T e« £O,AT CAT R"™T NO™i«Cag@T N,fAW
O+ «R™MRAOMXT™MACADRO,B«ALT " QNI O
CAABR«CA,»T «cAR™MEO,R«CAT MAGAO™TT QG
c™Me«@«CANA L«cAETCI™MOTR«A™W

UBRO R™EQH

A°,»,W@T«AITM@BATMABTQBO,BTMEG'ITN(}?@@(D
AcehA, Ot™MRT «A¢O, R04RA0O™T ,@gRBIMMRVD 1
cCiAG«e™T NOCR™eR«CAT ,AeT O™@«»¥M,
°C}A®«°TMO,B«QAQT,@TMTOTM>>TMi,ABCDW"'@K;(;é'E
O«@L@XTBae"T, 8T ™ RXTORCOAZR M™MSTANR ¢
RO, AQ«R«CAT O«@1@BXT «Ae»ac«AET QWEQ@A
™MAMQOESNT MEC«co«™MAOTO™MQOAa«O ™ A WMAR @Y
COT,i,«»,Z«»«BROTCCT»Ci™MOh™MA«@B«CAT,>

TTAFDLT U'"TQ™MNCORT

IQ U\Q \

»<AR™MhO™» R™MeTCNNCORAA«R«CAE " QAT
CKATTMBRA™MART »«C™eGoen ™MXT( «e” TA «oxcos ™ [ o
BANNCORAET O«@:T NOCR™MeR«CAT «A™ P
NCORCC»«CT sCAN,A«c™@BT NOCic«e™T BM™(
GANNCORT BR"™T MA™MQOELEST RO, AQ«RICAND
™MEEcoex«™MAOXT «Ae»ac«AET OTMATMi,Z}ﬂW-T@'"j
RO, AGNCORXTi,R™MOT «A¢O, R0 a@aT™ T
O™MPBCA0e™TA A EMA™MART AeT™MA™OQOE AW
«"TCNNCORAAROT e™N™Ae@T CAT R"CWT
»Ce R«CAXT O™E£a», BCOOT ™MAi«OCAA ™R
°QAATM©°<<,>>>>éTi<<,Z>>TMTATM,@éOTMQW

»<«AR™T AeT AJRAO™T eCAB«e™O,R«CABT
O™MPBNCADB«Z»™MT«AT™MPBRA™ART , NNJ & VTG,
e™Mi™MuCN™eTCI™MOTR " ™MTA™ORT 6™ "QAETV A

C<«<A Aec, »»0TABR™MO«, »T«AT™ZRA™ AR (AR

QT

RO, AQ@«R«CAXT N"6Q@«e,»T ,AeT A,Ra0O ™I
«<AT™MPBRA™MART ,AeT , OO™RT A A £E™MA™AFTTAK
*CAACATCO ,A™MICOL@XT«Ae»ascAET\ | XFelX
FA«e™T «BRAT ,NN@Q,-"T BCT »<AR™MT O
.«@.»(}@éOTMQW

Ao » WOT U"TNC»«e0T ,»BCT O™MRDT «Ad I
O™MBRO«R«CADBT CAT «CAN,A«c™@T 7T CR® pecd
cCO»XTaA»™M@BTTNMOTRTTRO, AG«R«CAT,I,
™QOe»a@B«CADBT »«At™eT RCT «CAROCI ™J DA
*CCN™O, R«i™T R,0T HaO« Do« R«CADBTAREA
O«E'R@T,ZA@™MPW

A0«AET XT A°,»,T°QAB«A§TM°T BC}T-TW'AT‘
A »00«BT o N,Z«»«BROT AB«AET »B«BATMF »
e »<AR™MhO™» BR™MeT N 0@ «e,»T AT ROTADD|
DD™MRBRT COT »Ce,R«CAT »™MI™MuXT AGKABE T
» R«BAe™T AT »(}AE,«Bé'TMXT QD™ [T, @™ |
AT @™y ™MeR™MeT ¢A Ao, »T AeT T""A«Ug\«ﬁ;
NOCi«e™@T , TACO™MT BROARA0 ™ T @ TR A
O™MOa«cO™MT¢caOR ™MOTO™i«™{XT™AE, AFMA ™

ICOTN 0@ «e, »Te»«ARMTO«@IXT BAETVA G®
AT -"C)CA«-T "B, 0eBXT «Ae»as«AET R™
NO™e«N«R,R«CATe" AE™MGXTI{,R ™ECTHHO ™ @
™MORO™MA™T "™ RT AeT cC»e XT f«»et«O MM
» Ae@n«e™XT ™ OR"QA,1™MXT BAZD«es ™R WD
O«@1PBT ,AeT QNNQOB@IA«B«TMQXT R™™XT A,
BT"’“"AQ»QEOKT MéFT@TMNéB,B«CA,»T eO«i™
NO«-«AEXTOTM£é>>,B<<QAXTTMATMOEC")'I_I',WW@';
cAGRCA™OT NO™ME™MO™MA™MGXT oo ™MBOIDB
EFCCeOT, AeTO™MOi«oe™PT AeTOR, L™ " Crne™QOT
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\"MP ™My MeR™MeT Fe™A O«COBT ,AeD™RGA™ R
«KATTMPBRA™MART ehen» ™T (;(IIT«A(]ICA),QI'S@m]-'B'é,@1
O™Mi«™i™MeTAG«AETUUNNQ NT h W T,ATIUKA

T,OTI™MOTR«A™MT " CO«gCAGWT VA ADP«W&T
>SMRBTu™OCT T,AeT> RB«CA,»»6T ™ @T DA«
[«BRT T,AT T, OTR"™TA, «AT,A,» BTOQT
NN™Ae«dT TECOTe™R «»™eT «Ac¢CO AR
ACe™u»«AET A@™QOT ho™ OT,i™mO . £™M@D MR
O™eaeMTR"™MTMEE™eRTCECTA,RA0 ,®»V&W«BA

\"™MT A»60«BT ", BT»«A«B, R«CADX AR NTase«
N, R«, »TO™MPBC»aR«CABTZOT ,0,0FFCAh+FRD
A6TO™MOacO™T ,”«B«C}A,»T e R, T @Qﬁ'@"“@mﬁ
Aa@™eT BCT £4«*™T ¢aOR"™OT O™i«™{TOAE
cCAN,A«c™M@XTO,R"™MOTR",AT, BT, T NEDIM e o3¢

TTRAFDLT U'TQ™MNCORT

>><<A,BTMTU°TMA,C)<<C;TQTM@é)

\"™T T°»«A,BT""T®°TMA,O«QT,A,»O@TM@'IT‘IP?J
Ae » WOTNCORCC»«CT MoNCZAaO ™ XEFRON/
O«B1BT , AeTe»«AR™MhO ™» R™eT C NNQIOMBTAC
cCazZ»™MTR ™MTAAAZ™MOTCCTN 0@« PNAY @@ ¥
caoT TOMNCORWT \"™T A »00«@T AR
NCORCC»«CTZOTR " ™T MAeTCCT ™eoT « ™A
MO ™T ™Myu«f«Z»™T ¢Q©T u"tT ,R,T OTWNK;I'm
A »>0B«BT {wu»»T Z™MT a@™eT RCT FaNNGOC
cCAN,A«™@BT AT AGTO™M@Aa»RBTO ™ AG QT™
C¢T,*,NR,R«CATA™MMBDEDTMIWT jA, »0B«DT «
ARMO«,»TO«BIBTCOTCNNCORAAMICARN A
R"™MT O™x»™j] ART «CAN,AGOXT ¢ ™elT ["TMR" ]
»(;-,B«(;A@T Ag@™eT O™T ,NNOQNO«,B”@XA)TB
R«<CAGT , O™MTO™MQOAO™MeWT \" ™ @ ™I GTR «/C
«ABadO Ae™T O™Mi«™|iXT C}NTM@,B«QA,»T é(;
,-,NB,B«CAT N» AAAEXT ™MA™MQOEQST ™ AT«
MAMOESTNOCcAaO™A™MART COT «™e O GAAE
"TMT e« QOeAADR,Ae™BTCECT™ o TeCAN AT

PGV« PGRAET ,NNOC, e " XTI"™MO™T o5« AR ECIO /

Ck»EM™MAe™MYXTAIT™MBRA™MART e ™o« @ «RAICAE
NCORCC»«CT*CAN,A«c™@W

N 0D«e »TQ«@1
RT NCORCC»«GCT »™i™uXT ACORT _=T M3
N 6D «e,»T O<<®1T,°©QQ®T R"™T @™x»THAR ™ ¢
@T""»T""'BT""-TN"é@«-,»T©<<Q1T@°TMA,©«C}§Z5'K8
OQ«@IXT T,8T=Me«AATO«@IT AT T,0N%
@ CiAT ¢COT T aA*™OT UUN h W WT @A«
UUN h W T@+™A O«CT«AT XTR" ™MTT«PRE
T=™Me«AAT ,AeT T '«E'TO«@WT\'GHT™AD
N"é®<<°,>>TC)<<®1TTMONQQ&C)TMT«A-C)TMTQXIT,WITE

8CiT

e

l«AT T

\"™MT A «AT N 0@ «e,»T ", 83,060 T «e™ A I TM«
C»CCXTORCOAXTI,R™MOTPZRO™ @ @XT»wTA 8
™MARO™MA™T "™ RWT OCAE£ " RT ,»BCT « BN
Be™A O«CWT\"™MPZMTO™MPEaA»RD T RHEACRTAT
ZMT O™i«™{™MaT [«B°T O™»™i ART NCORGQ
(TTMRTTMOT RT™MT ACe™nn™eT ™MONCBAO™E
cCAe«RBR«CADBT ,AeT i"™MR" ™MOT ™MOy«@R«AETD
BR, A O BXT«ABAO, As™MXT ™MA™QOE ™ AfOD [
COT,* NB,R«CATN» AGXT,O™T @achN®AAR
e ™R «»™MeT«ACCOA,R«CAW

Q >\8
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\C),A@«B«(;ATQ«Ql

\C),A@«B«QAT O«@IT «@T AQQBT A,Bf@@@,é&d’(
N,BR"T,0WT BT _=T»M™Mi™MuXT ' '«£"T RO MR
aAe™OTR"™T  ThT>™BTu™OGCT  TO ™A
hT> T@e™A O«GCWT 6T XT ' '«£"T RO JARKKT:
éA°TMOT>TMBTuTMOCT XTi"«»™MTO™ BWA « A

\O,AG«RNQEDRAA«R«™

\V"™T RO, AQG«BR«CAT CNNCORAA«RSOT ,A,» AL«

NOCA«A™ART CNNCORAA«R«™@ZT R, AFTR»™

,OCaAT TCCe¢TR ™MTNQCORAET»EXCA'EE D Q
T 4A«™OT ZGR'T >™MRT u™OCT T ATk

«AeO™ F™MFTRCT,OCAaA-T TaA-™QOT F8R

> OW

l«AT T _=m

8CiT
.:TM.«a'A
.|«£..

\"™MT A «AT BO,AQ«B«QAT O«@IT «0«i™DQG
FO™MM™MA"CA@™T £,8T MA@OB«CAGXT ICT™IC
MABDB«CAT »B™MOA R«i™MBXT «Ae @™ APk
cAGRCA™MOT NO™ME™MO™MA™MGWT DR ™GSR
O™MEE» R«CAT CC¢T MO«@R«AET NOCA-M@ T
O™MEE»  R«CAXT »«B«E,R«CAXT O™N COR%H]
BR,A™"C»e™QOT +sCAe™MOAGXT ,O™T 00 BHB
De™A O«COWTN»™ g™MTO™M¢E™OTROA,RKNCHA

TTRAFDLT U'TQ™MNCORT

:TM.«a'A

. ,«£..

\"TMTA,«ATQNNC}OB@IA«BC’)T,OTM,@T,OTMM>T@15\1
™MON,AB«CAT C¢T »Cih™MA«@BB«CAT £CCe@I«
Za«»e«AEDT AT CN™QO R«CAGXT ,Ae Tt T
\"M™MZMTOMPA»RABT ,O™MTeCAD« DR ™ DR iGoR
CN™MO,R™MT«AT, O™ @T DA T, BTO™MA® XS,
i,BR™MOT «ACO, BROERAO™XTIi,BR™T A A £
OTM»,BTM.T@TMO‘|<<.TM@W

\"™MTCNNCORAA«ROTO™PZA»RPT D" CARBWTAT(
O™ BR«CAWT \"™ET «Aee B™T O™ @FTTiZ™QG
NCOR«CA™eTAA™MOT@™» ™eR™eTRDRACH N

l«AT T _=m

*CAN,AOWOBTZaB«A™MBBTAC™uXTO™£8A R
QNTMC),B<<(;A,>>T A,Bé@«B(’)T,A°T,Z«»«TK@\'IT'VB,@'
N»™ ZgM™MTO™ME™MOTRCT NN™Ae«dT TCCOT™

DIi™MO,»»XTR"™MT A »00«BTO " Ci@T,®T RO KRE,
ZCR " Te»«ABR™MPRO™» R™eT ©<<®1QT,ATT©C}<@I\~H1
O™»™i ABRT ¢COT »Ce,R«CAhDN ™ e« TR W
»CAERNR™MOAT «E'h™MA«BDB«CADT OF MAIBI®
«AT O™» BR«CAT RCT +,0ZCAT NO««AEXARC
NO™ME™MO™MAe™MBGXT i"«»™MT RO, AD«RQTANKQ ™
2O0COOBT, T», OE™MTNOCNCOR«CATCCT =W

A°,>>,T©TM°C;£A<<®TM®TB",BT-»«A,BT"",TAG'J"ﬂjg
O™ WTAV"™MT A »00«BTO™M»«™@PBTCAIDPBX/
0”"@(;»@1[3«@AXT d,«» Z»™T °QAN,A6T « A
AMRB " CeC»CE«™MPWT\"™MTCARNARDT , O™ TCH
O™i«™iXT ¢ " »»™MAE™MT AeT ™MAEL £™MA™ART
OR"™MOTR",AT,@T*CA»aB0«I™T GF™MBBA™/

T
Q«@LIT=,A,£E™MA™AR

A',»,T",QT TMAZTM..TM.T.»«A’BTMhC)TM»’«ISA'\TBC
i«e™OT U"T ,AeT«AI™M@BRA™MART NOC+® @@y
CNNCORAA«RBR«™P@BT O™MTeCADB«e™QO ™MRTR® (
COCAT NO™Mh«AiT™MPRA™ART @eO™ ™MAAETT,
*AT™MPBRA™MART CAAKBR™™MT oe™ec@«CARAT
CIAMOGB " «NT,AeT™Mo«BRTNO™N,O,FACRAWT &,
™ O»0T ,AeT e MRBM™MOAA™T {"™MR"™QOT R TG
,NNOQNO«,BT""TA«B«E,B«CAXT,°,NB,£3'IZ</§)TN',I’Q
i "T™MOM™MT O«@BBTCOTCNNCORAAR«@F XN
AA™MOR 1 ™MPTCAOR " ™MOT, A »60«@TM, @TN,OR
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\V"«@T A, 0T «Ae»@e™T RB"™T 3@™T C¢T »R«I

«A¢Q©A,B«CAT,A-dQOT GN™Me« »«@RT ™MOR

«Ae»@e™eT «AT *Ai™MPBRA™MART CAA«RR™ TV

«ATT™MPBRA™MART e ™Me« B«CAXTZaB«A™MBBT N»
he 6TN» ATCOT U"T *R«CATN»,AW

A0«AET CIA™MOG " «NXT Ae», T ACA«RCO@1
CNNCORaAA«RBR«™MPBTR OCAE ' TO™ME£A», OT «AR
AAEMAMARWT »«A,BR™MhO™» RBR™MeTA BR™QO
AMMRBAEGTiI"™MO™MT O™»™] ART ,AeT ,eR«C
U"T eRBR«CAT N» ABGT+e™MN™A««cAET CATA,R™
e N,e«RBOT BRCT «AN»™MA™ART B"™MAWT A« »
cCAN,A«c™BTi«RB"Te,R,TeC»»™MeB«CAXT NC»
. NB,R«CAT A™ gald™@T AT O«@'T A A £
,NNOQNO«,BTMW

RTEC«OAT»™Mi™MuXTe»«AR™MhO™» R™eT Qu«g
ZOC,*™OT U"T ,AeT O«@T AAJE™MA™MART
CAARR™™MT ACA«BRCOBT A R™MO«,»T O«@?|
NCORCC»«CTeCAN,A«™M@XT i"«»™MTR"™T =,
C}iTMé,))))T C}i“"'()@«ﬁ"f&T CeT Ae » wgT U’
cCAAKBRA™MARGWT\"™T U"TR™ AT@ZAaNNCOR
AAEMAMARTR™ AGTi«R T«AN» ™MA™AR R«

U'hO™» R™MeTeCAD«e™O R«CABT , O™T Ao
@TMi<<TMiTNOQ-TM®®WT »<«A RBR™MhO™x» R™eTA
U"T ,E™MAe T AeT O™MT eCAG«e™O™T R"OC;
i"TMCTMTOTM>>TMi,ABTB(;T,AT«A-«RUQ,»WQT(
c«@e»CO™T | T ™MN,O,R™MT O4a,AR«R,BR«i™
OTMAéATMO,B<<C;AT>><<A1TM°T®NTMO«(]:«O,»»(')TB<

TTRAFDLT U'TQ™NGORT

=™MRO«@BT AT\, OE™RP

Ao » TAG™MPBTe»«AR™MhO™» BR™MeTAMRO«ed
GANNCORT ™MAEL £E™MA™MART i«R"T*CAN,A«™Q
e»™ O™MOT«ACCOA,B«CATCAT»«A,B™hO ™,
AMBO«e@T oC»» ™MeR™MeT O™T «AR™MAe™eT
«ACO,BRO0ARAO™T BD@™RBT ,AeTe N,Z»™T(
NCORCC»«CT*CAN,A0Te, R, TOA,»«BROTe™j™y

ICOT TOMNCORAEXT UeCN™T T AeT T
«Ae»ae™@T TC¢TNCORECC»«CT «CAN,A«T
O™MNCOR™eT ZOTACO™T R AT TC¢T , 0@
cCAN,A«™M@BWT Ae » T ¢Cr»»™MeRPGT "'"T ™A
»«AR™MhO™» R™eT «Aece RCODBT e«cO™eR%»0
*CMPBTACRTAD™MTR «OehN,OROTIi™MA«COT ™
OM™MNCOR«AEW

Ae » wg@T "'"T TMA«@@«(}A@T ,NNO(},-"T cCC»
UesCN™T T ,AeT TC«A Ae™eT MAPHDB«CADT !
e R«i«BONZ, @™eT e B XT«Ae»Ae«AET MA™MQOE
O™MEO«E™O,ARBT RCNN™eT ANXT i"«»™T U
»Ce R«CAhRZ, @™eT A™MR"CeC»CEOWT UeCN™"
ACOR»0TZ,@™MeTCATON™AeT e R, TeCr»»™efR
,A-TC)TMA,<<ATB"T""T>>QIT""®BT°,B,TC)é,»«B(’)T
T""A«@@«(}A@T O™MT E££O0™E R™eT AQ«AET |,
*CAG«BR™ARTiI«R"TR*"™TN IT AeTU! QTQ\L
e™MR «»™MeT«ACCOA R«<CATO™E O« AETR " ™1
" NR™OT T Ae,», wdTe, OZCAT¢TCRNOART

Ao » WOTe»«<ABR™MhO™» BR™MeTA™MRO«e@T «A
MAPOD«CAGXT™MA™MOELEST CABAANR«CAXTT

NCORCC»«CT"'""T A«@DB«CAY

_A«BE
I*> > T =*UU*D>U
UeCN™T T,AeT R D ™ X
UeCN™T R D ™ X
*>\ >U*\pT=\Q* U
LOZCAT*AR™MAQG«ROTI B D ™de
LOZCAT*AR™MAQB«ROTI R D ™de
j *TIU T,AeTU m R D ™de
j *TIU XTU T,A*T m B D ™de

CCAD«»TCaA™M»hO™» R™MeT™MINCPAO™XTI,R
«Aece BRCODT ,AeT @™y ™MeR™eT N"0Q@«e,»T |
«Aee RCOGWT\V" ™MPZ™MTECCOATN, ORTCCT A
AT O™MT ag@™eTRCT BANNCORT «cAi™M@RCO
™MAE EMAM™MART AeTen«A R™MhO™M» BR™MeTO«D

Ao » T i«»»T «CAR«AA™T RCT iCOLT i«R"T
BR.I™M Cre™OBT RCT «ANOCI™T B ™T « CAN-
cCAB«@BR™AOT CCT e»«<A,BR™MhO™x» B™eT o
™MAPDB«CAGWT 1a0OR" ™QOT «™RB ,«»T CAT BT
NN™Ae«dT W

QT *!Il Q >\8
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*RAT e»«<A,B™MhO™» BR™eT CZU™eR«i™MPTR O
«AN» ™MA™MAR R«CAXT«Ae»ae«AET MAL AMMAZ
e »«AR™MhO™x» R™eT GFeO™MM™MAAET C¢TT N ¢
*CAR«AaA™«T«ANOCI™MA™MARTCCT ™ A DD « C /

*ATR™MOADBTCECTR,OL™RBPBT,AeT CZQAE TRA K
GR™MNGTR ,RT+, AT«<ANOCI™TCARCATM@ITVA
\V'«@T «Ae»ae™@PBT BANNCORAET NCO REAR
™MAPD«CADT « B, XT e™Mi™uCNT « ™o OVAANI
«KAN»™MA™MART ¢™ F«Z»™T MAM™MOEHT ™XTE «
CN™MO,R«CA,»T «cANOCIi™MA™ART A™ @30 i
BR"™MP™MT N», AGT , 8T BR™e"AC»CEOXT O ™HBx
TM‘IC>>‘ITMW

ICOT N"6@«e,»T e»«AR™MT O«@IXT AQOx@'d
GANNCORDBTNCORECC»«CT*CAN, A«™ BKAAD’
R"™M«OTCIATO«@TA,AEMA™MART NO CeB@x
«Ke™MAR«C«™eXT A-,»,Ti(())))Ti(;C)lTi<<TET3m'-T@'
,NNC)CNO«,BTMT O™MPun»«™Ae™T QC)T;(°AI§TB,¢3€
A »00«BXT «cABAO , Ae™T O™i«™{XT (}"’l@"ﬂé
N»,AA«AEXT,@@TMBT°T""®«£ATC©TA,«ABTMA,

Ae,» T " @TZ™MEAATRCT MoRN»CO™ TG » A 'O,
e »«ABRMTPGe™A O«CT,A»00«OWT RKTRAEDD T
CA»0T ¢COT @™»™MeR™eT N"6Q@«e,»T o»«W(
«Aewe R«i™MXT BT «RT «C™@T ACRT ¢axR@i
,°,NB,B«(}AXT «AdadO,Ae™T OO, ,AE™ A VAR &5
A™ FaO™GBWT Ae.» T ian»T -C;AB«AéTMTQKI'Q,
Ag™MCA»A™MPIBTCECTR ™M@™MT CaRNaARQY T @,
.TM‘lTM»CNW

TTRAFDLT U'TQ™NGORT

Ao » TeC™MPTACRT ca0O0™AR»6T ,NN»@AT N
2O0C@BT R ™MT NCORCC»«CWT ,0ZCATTNiO®
0“"'»”"],ABT,®TN,C)BT(;(ET-»«A,I’ST"‘WEA)éT””VB)'I,'B&“@:
Ao » Tia«»»TeCAR«<AA™T RCT +e™i™»CIRD«RE
RLOE™MRABT «AT »«A™T [«R"T T""iC}»‘I«AEXIT'I'«"
O™MA «A«<AET RO, AN, O™MART ZCART «AD
'TMiTM»(;N«AETATMB"(;O(;»QE«TMQW

NCORCC»«CT=,A,EMA™MART:

_A«Rg
QMNCOR«AETUCN™T TI«AT |
Q™MNCOR«AETUCN™T TI«AT
[«B"T— TO™MImMAZ™MTT ,
J« Z o TI«AT -
CtCODB«»TCta™»@ I
i T A’TATM‘TMA"TMTTM ;
j« 3 LAS OA I a TICAT ~
CCOD«»T¢ca™»0Q 1
AR™MT " AE™T A »0 )
» « A, , , »O0 T|«AT_

CAN»TMBTM.

QTMATMl',Z»TMT » ™MeRO « e
"™MA™MQO RB«CATI, KPR
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TTAFDLT U'TQ™NGORT
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	01 Managing Partner foreword
	BUILDING MORE RESILIENT INFRASTRUCTURE
	Spence Clunie, Managing Partner
	Resilient, well-managed and sustainable infrastructure has rarely been more important. Rising geopolitical tensions, regional conflicts, pressure on public finances and the growing physical impacts of climate change have reinforced the need for reliable infrastructure systems that support communities and economies every day. Most recently, instability in the Middle East has again highlighted the strategic importance of energy security and dependable domestic supply chains.
	At the same time, demand for infrastructure investment continues to grow. Ageing assets require replacement and modernisation, while urbanisation, population growth and the rapid expansion of AI and data centres are increasing pressure on transport, utilities, digital infrastructure and power networks. Climate adaptation requirements are also driving significant investment across water, energy and transport infrastructure.
	At Ancala, we are committed to supporting a more sustainable future through our investment activity, our actions and our partnerships with portfolio company management teams. We believe in investing to create stronger, more resilient infrastructure businesses capable of delivering for their communities long into the future.
	Infrastructure fit for the future
	I’m pleased to report that Ancala and our portfolio companies continued to perform strongly during 2025. As highlighted in our recent annual performance update, Ancala deployed nearly €800 million into critical mid-market infrastructure opportunities during the year through new investments, follow-on funding and bolt-on acquisitions. This included new fund investments in US-based short line rail specialist Phoenix Rail, Irish telecom towers platform TorLoc Towers, modular infrastructure solutions firm MUCH Gruppe and US-based chemical pipeline business Valentra.
	We also helped our portfolio companies to complete six bolt-on acquisitions, including German smart metering platform Hausheld Group’s acquisitions of Mako 365 and GreenPocket, and Avincis’ acquisition of KN Helicopters, a specialist offshore wind farm services business.
	Our proactive asset management approach continues to drive performance across the portfolio. In 2025 alone, Ancala portfolio companies increased revenues by an average of approximately 9%, significantly outperforming broader EU economic growth. Since Ancala first invested, our portfolio company revenues have increased by more than 90% on average. Alongside this, we have continued to provide significant follow-on funding to support expansion projects and operational improvements.



	BUILDING MORE RESILIENT INFRASTRUCTURE
	Aligning ESG with value creation
	Ancala integrates ESG considerations throughout the investment lifecycle, working closely with portfolio companies to identify risks and opportunities, strengthen governance, improve operational resilience and support long-term value creation.
	During the year, we enhanced our climate change and biodiversity analysis capabilities, ESG reporting processes and sustainability engagement programme. We continued to support portfolio companies with initiatives including materiality assessments, decarbonisation planning, energy transition initiatives, ESG strategy development and annual reporting, while onboarding new investments into our ESG framework.

	Portfolio Highlights
	This report highlights a number of examples of how our portfolio companies are delivering operational excellence, sustainability improvements and creating long-term resilience.
	Last mile network utility owner and operator Leep Utilities is decarbonising their Media City energy centre through the installation of a thermal storage unit designed to improve efficiency, reduce gas consumption and support future integration of lower carbon technologies. Across the portfolio, companies continued to progress renewable energy generation projects, smart metering rollouts, operational efficiency improvements and broader decarbonisation initiatives that strengthen resilience and support long-term operational performance.
	At Avincis, the business expanded its company-wide safety forum to further strengthen collaboration and safety standards across its critical emergency response activities. At Portsmouth Water, the company continues to deliver industry-leading leakage reduction and operational efficiency initiatives. This year’s update shares how they have called on dogs to support their efforts. The business has also reached major milestones in its construction of the UK’s first major new reservoir since the 1980s - a once-in-a-generation infrastructure project that will significantly enhance long-term water resilience in the South East of England.
	Alongside sustainability, cybersecurity and operational resilience remain key priorities across the portfolio. During the year, we continued our cybersecurity review programme, working closely with management teams and specialist advisors to strengthen resilience against evolving threats, including those associated with AI-enabled cyber risks.

	Greater collaboration
	Protecting and nurturing Ancala’s entrepreneurial and collaborative culture remains a key priority. This year, we restructured our annual team members engagement survey to provide more strategic and comparable insights year-on-year and to help us further strengthen the culture that has underpinned Ancala since it was founded in 2010. I’m pleased to report that 87% of team members completed the survey, while 85% of respondents indicated that they would recommend Ancala as a place to work and expect to still be with the firm in three years time.
	notes in

	We remain confident that the need for resilient, secure and sustainable infrastructure will continue to grow.”
	Close collaboration remains a defining feature of our approach. During the year, we hosted our inaugural Portfolio Company CEO and CFO Forum, bringing together leaders from across the portfolio to share best practices and insights on exit planning, ESG, operational resilience, capex delivery, financing strategy and value creation.
	This cross-portfolio collaboration continues to enhance the capabilities of our businesses and reinforces the benefits of Ancala’s integrated asset management model.
	A more resilient future
	We remain confident that the need for resilient, secure and sustainable infrastructure will continue to grow. As a leading investor in mid-market infrastructure, we are committed to playing our role in this transition through our disciplined investment strategy, proactive asset management approach and commitment to delivering sustainable long-term value for all stakeholders.
	Spence Clunie Managing Partner
	AVINCIS BOLT-ON KN HELICOPTERS
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	ANCALA AT A GLANCE
	Ancala
	Enabling sustainable improvement3
	Supporting growth at Ancala
	2010
	100%
	100%
	c.90%
	Year Ancala  was founded
	Companies screened for ESG at pre-investment stage
	Companies owned for over six months completed climate risk analysis

	Bolt-on acquisitions1
	Average revenue growth across the portfolio since Ancala invested6
	Offices in UK, USA and Luxembourg

	>9,300
	>45%
	100%
	€4.8bn
	100%
	Initial investment capital provided on average  in follow-on investment to portfolio companies since Ancala invested6
	Portfolio companies
	AUM1
	Companies owned for over six months reported on ESG data
	Companies owned for over six months have ESG elevated to board level
	Jobs provided by Ancala’s portfolio companies5


	8%
	>3,160 GWh
	>100,000
	Team Members2
	Renewable electricity produced by portfolio companies4
	Million litres of water supplied to clients4
	Average increase in employees across Ancala’s portfolio in 20256


	ANCALA AT A GLANCE
	Portsmouth Water: Leading the pack in leakage detection
	Portsmouth Water is an industry-leading regulated water only company that provides clean water to 324,000 households across Portsmouth and the surrounding area. Ancala first invested in Portsmouth Water in 2018 to help the business maintain its industry-leading customer services and unlock the opportunity to construct the UK’s first major reservoir since the 1980s.
	As part of its 2025-2030 business plan, Portsmouth Water is implementing a comprehensive leakage reduction programme targeting a c.16% reduction in leakage over the period and a long-term ambition to halve leakage by 2040. While the company already ranks among the top-performing water utilities in England and Wales for leakage performance, the programme is designed to further strengthen network resilience and water efficiency.
	The UK is facing increasing water stress driven by climate change, population growth and environmental constraints. In response, Portsmouth Water continues to invest in new technologies, operational improvements and customer engagement initiatives aimed at reducing water loss across both its network and customer systems.
	A scent for detection
	A key innovation introduced during 2025 was the deployment of specially trained leakage detection dogs to identify underground leaks that are difficult to detect using conventional techniques. Trained to detect the faint scent of chlorine in treated drinking water, the dogs are particularly effective in rural or hard-
	to-access areas, enabling leaks to be identified before they become visible at surface level.
	The canine approach complements Portsmouth Water’s broader multi-method leakage detection strategy, which also includes acoustic monitoring, smart meters and satellite-assisted leak detection technologies. Together, these systems support faster leak identification, more targeted interventions and reduced avoidable water loss from bursts and network deterioration.
	Alongside network-level improvements, Portsmouth Water is also rolling out a universal smart water metering programme across 170,000 customer connections. The smart meters are designed to detect unusual or continuous water usage patterns, helping identify potential supply pipe leaks significantly faster while alerting both Portsmouth Water and customers to possible issues. The programme supports earlier intervention, improved water efficiency and greater customer awareness of water usage.
	Since 2022, the company has repaired more than 1,500 leaks through its expanding data-led leakage management programme.

	Supporting customers
	Alongside leakage detection initiatives, Portsmouth Water is also working directly with customers to improve water efficiency and reduce avoidable water loss beyond the company’s core network assets.
	KILO, A LEAK DETECTION-TRAINED DOG, HELPING PORTSMOUTH WATER



	ANCALA AT A GLANCE
	Portsmouth Water: Leading the pack in leakage detection
	In 2025, the company partnered with a local leisure centre to undertake a detailed water efficiency audit aimed at identifying leaks and practical water-saving opportunities. Recommended measures included repairing leaks and installing lower-flow fixtures such as tap aerators, water-efficient shower heads and upgraded urinal systems.
	Subject to ongoing monitoring and verification, the proposed interventions are expected to reduce water consumption by up to four million litres per year while also lowering operating costs for the customer. The project is now being used as a pilot to help inform the broader rollout of water efficiency audits across non-household customers.
	Progress in 2025
	Portsmouth Water’s leakage reduction programme demonstrates how operational innovation, advanced monitoring technologies and targeted customer engagement can support long-term water resilience. The long term objective of halving business leakage by 2050 is at the center of the companys’ efforts, even though, in 2025, the short term goals have not been achieved.
	Through the integration of smart metering, acoustic monitoring, satellite analysis and innovative field detection methods, the business is improving leak identification, reducing water loss and enhancing network efficiency across its operations. Alongside customer-focused efficiency initiatives, these programmes support Portsmouth Water’s long-term objective of reducing leakage while helping customers improve water efficiency and resilience.



	ANCALA AT A GLANCE
	Guided by
	UNPRI 2024* score
	Policy, Governance and Strategy
	Direct Infrastructure
	Confidence Building Measures

	Member/signatories of
	Awards
	IJGlobal Investor Awards 2025
	Asset Manager of the Year
	Energy Transition Transaction of the Year: Hausheld

	Inspiratia Energy Transition Awards 2025
	Smart Infrastructure  Deal of the Year: Hausheld
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	03 Delivering Infrastructure  Differently
	DELIVERING INFRASTRUCTURE DIFFERENTLY
	Principles and strategy
	Ancala has maintained a consistent strategy since being established in 2010. This strategy focuses on investing in assets with traditional infrastructure characteristics and opportunities to create value. Ancala continues to apply this strategy through a distinctive entrepreneurial and collaborative approach that delivers outcomes for our investors, the critical infrastructure companies in which we invest, and the communities they support. Our differentiated approach focuses on sourcing bilateral investment opportunities, offering downside protection, inflation linkage and cash yield, while delivering a tailored approach to building sustainable value across our portfolio companies.
	In 2025, our proactive approach to value creation led our portfolio companies to grow revenues by an average of 9%7. Our portfolio firms also increased headcount by an average of 8%7 during the same period.
	Committed to a more sustainable future
	Ancala continues to deliver a differentiated approach to sustainability. We leverage the expertise across our firm and actively work with our portfolio companies to identify and pursue areas where they can deliver the greatest impact, including decarbonisation and supporting the broader energy transition.
	Our proactive approach, and the application of robust and evidence-based practices to environmental, social and governance (“ESG”) matters throughout the investment cycle, in line with our fiduciary duty, continues to create value for stakeholders.
	Ancala integrates ESG considerations at each stage of the investment cycle. We maintain a consistent approach to assessing ESG risks and opportunities, while developing ESG targets and value creation initiatives relevant to portfolio companies and projects. In doing so, Ancala aims to deliver clear ESG objectives, underpinned by the principle that effective ESG management is grounded in strong governance.
	Our ESG framework is applied across three pillars and two cross-cutting areas, which together support the delivery of our ESG Policy8 objectives and broader goals.
	Since the introduction of SFDR Article 8, Ancala has continued to operate both Ancala Infrastructure Fund III (“Fund III”) and Ancala Essential Growth Infrastructure Fund (“AEGIF”) as Article 8 funds. Through these funds, we remain committed to a range of environmental and social characteristics, including reducing greenhouse gas emissions, improving employee safety and wellbeing, adapting to climate change and embedding robust sustainability monitoring practices. These commitments reflect our ambition to further integrate sustainability across our investment approach.

	Ancala’s ESG framework
	OUR PILLARS
	CREATE Ownership and Exit
	Be active partners, incorporate ESG into our stewardship policies and disclosures.

	INTEGRATE Corporate Responsibility
	Positiively influence the community and our assets while mitigating impact on the planet.


	OUR ENABLERS
	COLLABORATE Engagement and training
	INNOVATE Industry developments and trends monitoring

	OUR FOUNDATION
	DIFFERENTIATE Pre-Investment
	Incorporate ESG into investment anaylsis and decision-making processes.

	Effective GOVERNANCE and OVERSIGHT across the investment lifecycle




	DELIVERING INFRASTRUCTURE DIFFERENTLY
	Portfolio companies at a glance
	Geographic footprint9
	Industry sectors10
	Digital 1%
	Utilities 25%
	Social 6%
	Energy Transition and Renewables
	35%
	Energy 3%
	Circular Economy 5%

	Transport 23%

	Driving growth
	>90% average increase in revenue since Ancala invested10
	>45% of initial investment capital provided on average in follow-on funding to support portfolio growth plans10
	24 portfolio bolt-on acquisitions delivered9
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	DELIVERING INFRASTRUCTURE DIFFERENTLY
	Investing responsibly
	At the pre-investment stage, we deploy our proprietary ESG Screening tool, enabling the identification of material ESG topics for detailed due diligence. Depending on the level of complexity and materiality, specific areas are explored in greater depth, including, where appropriate, engagement with third-party specialist consultants. The due diligence process continues until we are satisfied that all relevant questions have been addressed. Any findings are then incorporated into the Investment Committee (IC) materials and reflected in the 100 day and ESG action plans, where appropriate.
	Following completion of the investment, we initiate the ESG improvement process. While actions are tailored on a case-by-case basis, we typically commence with an engagement meeting involving the senior leadership team, introducing Ancala’s ESG team, principles, objectives and expectations. Portfolio companies then provide further information on their operations, processes and policies to support this process.
	We use the information collected after the investment to revisit the pre-investment materiality assessment and, where relevant, benchmark the business. Based on this, a set of ESG KPIs is developed and agreed with the portfolio company. Depending on the level of detail available, an ESG Action Plan is established to provide a roadmap, typically covering a period of up to 24 months. For monitoring purposes, ESG data is collected annually to track progress against the plan, alongside broader business performance against ESG KPIs. This remains an iterative process, designed to support continuous improvement and the ongoing development of a company’s ESG maturity.
	ESG Implementation Process
	Pre-Investment
	ESG Screening  Tool
	Due Diligence Cycle

	Detailed Due Diligence
	ESG in IC pack
	ESG added to Business Plan and 100-day Plan

	Investment Completes
	Final IC
	Maturity Analysis
	ESG Kick-off Meeting
	Review Materiality Assessment/ Benchmarking
	ESG Data  Collection
	ESG Action Plan
	Continuous Improvement and Other Initiatives

	Ownership period



	DELIVERING INFRASTRUCTURE DIFFERENTLY
	Avincis: Keeping safety at the centre of every mission
	Avincis provides essential emergency medical, firefighting and search and rescue aviation services under availability-based contracts with local and national governments. The company operates a fleet of around 210 aircraft across more than 190 operating locations throughout Europe.
	Ancala completed the acquisition of Avincis in February 2023, carving the business out from Babcock International plc in a highly complex transaction. Since then Ancala has enabled Avincis to operate successfully as an independent entity, expand and extend the initial contracts it had in place, improve the health and safety of its team and acquire an offshore wind servicing specialist, KN Helicopters.
	Safety at every altitude
	Following the acquisition Avincis actively encouraged greater reporting of accidents, incidents and near misses across the business, reported lost time injury frequency rates (“LTIFR”) and total recordable injury frequency rates (“TRIFR”) initially increased. This reflected a stronger speak-up culture, improved operational transparency and a growing focus on proactive risk identification across the organisation.
	In 2025, Avincis reinforced its longstanding commitment to safety as the central principle guiding every mission and operational decision. This commitment was demonstrated through the company’s 2025 Safety Forum, hosted in Alicante, which brought together more than 150 colleagues from across Europe for three days of operational learning, collaboration and discussion focused on safety performance and continuous improvement.
	THE AVINCIS TEAM ATTENDING THE SAFETY FORUM
	Led by Avincis’ newly appointed Group Chief Safety Officer, the forum reinforced the company’s view that safety is not simply a set of procedures, but a shared operational responsibility embedded across flight, ground and planning teams.
	Built around the real-world experiences of Avincis’ operational teams, the Safety Forum provided a platform for open discussion and storytelling.

	AVINCIS SAFETY FORUM 2026
	Participants explored the evolving safety challenges inherent in emergency aerial services, drawing on lessons learned from day-to-day operations in complex, high-pressure environments. These discussions reinforced the collective duty to protect people, assets and the communities Avincis serves, while fostering a culture of trust, openness and continuous improvement.




	DELIVERING INFRASTRUCTURE DIFFERENTLY
	Avincis: Keeping safety at the centre of every mission
	A central theme of the forum was “Safety in Motion”, reflecting Avincis’ belief that safety depends on moving together in the right direction rather than moving faster. This philosophy is reinforced through the company’s STOP (“Stop. Think. Own. Protect.”) programme, introduced across the business in 2024 and further embedded during 2025.
	The approach encourages employees to pause, assess risks, take ownership and challenge assumptions before acting, reinforcing operational discipline across high-pressure environments. STOP continues to be integrated into day-to-day operations through training, digital platforms and on-site communications designed to encourage employees to speak up, identify risks early and support safer operational decision-making.
	Propelling towards safer operations
	Together, these initiatives demonstrate Avincis’s commitment to embedding a proactive and transparent safety culture across its operations. Through enhanced reporting, operational learning, cross-functional collaboration and leadership engagement, the business continues to strengthen accountability and operational discipline across complex emergency aviation environments.
	The company’s focus on continuous improvement contributed to a reduction in lost time incident frequency rates from 2.05 to 1.29 per 200,000 hours worked during the year. While Avincis continues to operate in highly demanding conditions, including increasing wildfire activity and adverse weather events, the business remains focused on maintaining the highest safety standards across its critical operations.
	AVINCIS SAFETY FORUM



	DELIVERING INFRASTRUCTURE DIFFERENTLY
	Governance
	Ancala is committed to advancing responsible investment practices across its activities.
	Responsibility for Ancala’s approach to responsible investment, including ESG oversight, sits with the Management Committee.
	The Investment Committee approves all investments, taking into account risks and mitigants identified during due diligence, including ESG-related considerations, which are subsequently embedded within the business plan.
	The Risk Committee, established by the Management Committee, oversees risk management across the firm, including ESG-related risks to which Ancala, its funds and the underlying portfolio investments may be exposed.
	Ashley Hough, Partner and member of the Management Committee, retains overall responsibility for ESG governance and oversight. Ashley also acts as the senior management sponsor for the ESG Policy and is responsible for ensuring it is maintained and formally reviewed on at least an annual basis.
	Across Ancala, all team members are expected to apply the ESG Policy throughout the investment lifecycle. ESG considerations are incorporated into the performance review process, and the team regularly engages with emerging guidance and evolving best practice across the portfolio.
	Ancala has further developed its ESG assessment and reporting approach over the past year, including through the continued enhancement of its ESG software tools. This has strengthened our ability to capture, monitor and manage ESG data consistently across the portfolio.
	OVERSIGHT
	MANAGEMENT COMMITTEE Overall ESG Oversight and Governance
	INVESTMENT COMMITTEE Approves Investments with ESG Integration
	RISK COMMITTEE Oversees Risk Management, Including ESG Risk


	COORDINATION
	ESG WORKING GROUP Coordinates ESG Strategy, Policies, Initiatives and Monitoring

	INVESTMENT LIFECYCLE
	Pre Investment
	Investment
	Active Onership
	Exit

	EXECUTION
	Investment / Asset Management / ESG / Operations Teams Implement ESG Actions and Drive Continuous Improvement
	The ESG Working Group has now been in place for over three years, meeting quarterly and continuing to support the development and refinement of the ESG Policy, as well as broader strategy, processes and implementation.
	Ashley Hough, Partner, is the Designated Owner of Ancala’s ESG Policy
	Ancala’s Head of ESG, Filipa Fonte, is responsible for overseeing all ESG-related activities and practices
	Ancala conducts regular ESG training which is mandatory for all members of the Ancala team
	Everyone at Ancala is responsible for the integration of the ESG considerations into Ancala’s business practices and throughout the investment lifecycle of its assets



	DELIVERING INFRASTRUCTURE DIFFERENTLY
	Governance
	Policies and Principles
	Ancala recognises the importance of environmental, social and governance considerations across the full investment lifecycle. The firm’s ESG Policy was originally established in 2014 and continues to guide our approach.
	MANAGEMENT COMMITTEE Overall ESG Oversight and Governance

	ESG Data Management
	If ESG performance is not measured, it cannot be effectively managed. ESG data plays a critical role in informing and updating ESG action plans, as well as supporting investor reporting.
	OUR APPROACH
	INVESTMENT COMMITTEE ESG Considered in Investment Decisions
	RISK COMMITTEE ESG Risk Oversight and Monitoring

	OUR STANDARDS & PRACTICES
	Guided by Global Standards
	ESG Exclusions
	Ancala’s Selected SDGs

	OUR COMMITMENT
	We are committed to providing transparent and high quality ESG Data Reporting. We collect data directly from our portfolio companies, rigorously review it and continuously enhance our processes to improve data quality and ESG maturity.
	Ancala is committed to providing transparent, high-quality ESG data, which is collected directly from portfolio companies. During 2025, we further refined and strengthened our ESG data management framework.
	All data submitted by portfolio companies is subject to a structured review process. Certain checks are automated within the reporting platform to identify anomalies, while others are performed through manual review. Where inconsistencies or errors are identified, they are flagged for further assessment and, where necessary, updated by the relevant company.
	All data disclosed to investors undergoes multiple levels of review across Ancala. We continue to work closely with our portfolio companies to enhance data quality and support ongoing improvements in ESG reporting maturity.




	Asset Management Team

	DELIVERING INFRASTRUCTURE DIFFERENTLY
	Climate-related Risks and Opportunities Disclosures
	Ultimate oversight resides with the Management Committee, which reviews ESG performance and approves policy updates. During the transaction phase, the Investment Committee assesses ESG and climate risks and opportunities as core components of the investment decision, relying on targeted due diligence. Post-investment, the Risk Committee monitors material risks across the firm, our funds, and portfolio companies.
	At the operational level, the investment and asset management teams integrate ESG factors throughout the investment lifecycle. They are supported by a dedicated ESG team responsible for coordinating data collection, annual climate reporting, and portfolio engagement. Portfolio company boards are mandated to track ESG progress directly, and where necessary, Ancala engages third-party specialists to support complex technical analysis.
	The diagram on the previous page details this governance architecture, demonstrating how senior accountability and cross-functional integration ensure consistent ESG oversight and decision-making over time.
	Strategy
	Ancala’s investment strategy focuses on a diversified portfolio of mid-market infrastructure assets that provide essential services, downside protection and resilient earnings. Climate-related considerations are relevant through potential exposure to physical risks, such as heat, storms, flooding, drought and water stress, and transition risks, including carbon pricing, changing regulation, energy efficiency requirements, technology change and the cost or availability of lower-emission alternatives.
	Climate-related opportunities are also considered throughout the investment lifecycle, which facilitates operational resilience whilst supporting risk protection in line with our mandate. Several portfolio companies provide services or infrastructure that support the energy transition, climate adaptation or resource efficiency, including renewable energy generation, low-carbon transport, water infrastructure, energy data services, waste and resource management and emergency response. The relevance of each opportunity depends on the company’s business model, location, regulatory environment and ability to implement commercially viable measures.
	Climate and nature considerations are embedded in Ancala’s responsible investment approach and are expected to be further developed over the next year. Ancala treats climate change as a financially material investment risk and opportunity and considers
	Avincis
	Europe’s largest essential emergency medical, wild firefighting and search and rescue aviation service provider

	HS Orka
	Iceland’s leading private electricity generator. HS Orka generates renewable electricity from geothermal and hydro energy sources
	transition, physical and nature-related risks as part of its investment and asset management processes. Ancala also uses common frameworks, including TCFD, SASB, SDGs, TNFD, etc, to guide its approach to climate risk initiatives and investor disclosures.
	Ancala’s ESG Policy also sets investment boundaries, including restrictions on companies extracting fossil fuels and reliant on coal, unless there is a plan to transition away from coal, as well as exclusions linked to controversial weapons, sanctions, non-cooperative tax jurisdictions and knowing complicity in human rights abuses.
	During 2025, Ancala continued to develop its climate scenario analysis capability using Altitude by AXA. The platform allows climate-related physical and transition risks to be assessed at asset or location level, using company-specific inputs such as latitude and longitude, asset area, sector of activity, asset type and selected financial and emissions information. The analysis provides a more structured basis for identifying areas that may require further review, engagement or adaptation planning.
	For physical climate risk, the analysis considers a range of acute and chronic hazards, including temperature, wind and precipitation changes, water stress, sea level rise, soil-related risks, extreme heat and cold, wildfire, storms, drought, flooding, landslide, earthquake, subsidence and avalanche. For transition risks and opportunities, the analysis considers policy, legal, technology, market and reputational drivers, including carbon pricing, regulation, energy efficiency, lower-emission alternatives, customer preferences, access to new markets, low-emission goods and services and stakeholder concerns.




	Climate Scenario Results
	Risk Management
	DELIVERING INFRASTRUCTURE DIFFERENTLY
	Climate-related Risks and Opportunities Disclosures
	This may include the use of Altitude, public datasets, local information and/or specialist external consultants. Findings are included in Investment Committee papers and inform the investment decision, business planning and, where relevant, the 100-day plan or ESG Action Plan.
	During ownership, Ancala monitors climate-related risks and opportunities through regular interaction with portfolio company management. Climate-related matters may be discussed at board meetings where relevant and actions may be incorporated into ESG Action Plans depending on materiality and the company’s capacity to implement them. Ancala also supports portfolio companies with data collection, policies, decarbonisation plans, adaptation measures and risk management practices, where appropriate.
	At firm level, climate-related risks are considered within Ancala’s broader ESG and risk management framework. The Risk Committee monitors material risks across the firm, funds and portfolio companies, while the Management Committee retains overall oversight of Ancala’s ESG approach and policy commitments. The ESG team supports the investment and asset management teams with implementation.
	ESG-related considerations are included in Ancala’s performance review process. Climate-related matters form part of the broader ESG agenda and are considered through this wider framework where relevant to an individual’s role. Ancala does not currently disclose a separate quantitative percentage of variable remuneration linked specifically to climate-related targets.
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	Metrics and Targets Ancala uses climate-related metrics to monitor portfolio exposure, support engagement with companies and provide investors with clearer information on climate-related risks and opportunities. The metrics collected are intended to be practical, relevant to infrastructure assets and capable of being improved over time as portfolio company data quality develops.
	For 2025 reporting, Scope 1 and 2 GHG emissions coverage includes 100% of portfolio companies in scope, with Scope 3 reported by more than 75% of assets, or 15 of the 19 eligible companies. Ancala collects GHG emissions data and other climate-related indicators directly from portfolio companies and does not use third-party vendor estimates for financed emissions reporting.
	Ancala’s GHG emissions approach follows the GHG Protocol. Scope 1 and 2 financed emissions are generally calculated using activity-based data, including energy consumption, fuel use and refrigerants topped up, while Scope 2 is reported using the location-based methodology. Scope 3 financed emissions are mostly based on spend data collected from portfolio companies and remain the lowest data quality area. At fund level, financed emissions are aggregated using an EVIC-based methodology consistent with the PCAF and SFDR RTS formulas. Appendix A has detailed information regarding the calculation methodology and in chapter 05 Ancala’s carbon footprint is reported.
	Ancala’s climate-related metrics include GHG emissions, financed emissions, energy consumption, renewable energy production,
	Portfolio GHG Emissions:
	fossil fuel-related exposure, water stress exposure, EU Taxonomy indicators and selected physical and transition climate risk indicators. These form part of Ancala’s wider ESG data collection and are used to support investor reporting, portfolio company engagement and climate-related risk assessment.
	Ancala will continue to work with portfolio companies and stakeholders to improve the completeness, evidence base and consistency of climate-related data, particularly Scope 3 emissions. Further detail on the methodology is provided in Appendix A.



	DELIVERING INFRASTRUCTURE DIFFERENTLY
	Climate-related Risks and Opportunities Disclosures
	Its climate-related objectives remain focused on practical implementation, including engagement with portfolio companies, climate-related screening of prospective investments and continued improvement of emissions reporting coverage.
	In terms of targets and objectives, Ancala is focusing on practical steps that can improve outcomes and reporting quality over time. This includes supporting portfolio companies to strengthen emissions data, develop decarbonisation plans, as appropriate, implement feasible energy efficiency, renewable energy and operational improvement measures, and continuously review these plans as technology, regulation and commercial options evolve.
	For physical climate risk, Ancala assesses relevant risks and supports portfolio companies in embedding material findings into their own risk management processes. Where material risks are identified, Ancala will work with the relevant company to consider appropriate resilience or adaptation measures, including further analysis, insurance review, operational changes, emergency planning, asset design or maintenance measures.
	Ancala has begun to explore value-at-risk outputs as part of its climate scenario analysis. At this stage, this information is available only for selected physical climate risks and is considered indicative, as it does not fully capture existing mitigation, adaptation, insurance arrangements or company-level resilience measures. Ancala will continue to assess the robustness and usefulness of these outputs as methodologies and data quality develop.
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	Ancala does not currently apply a formal internal carbon price across the portfolio. Carbon pricing risk is considered where relevant as part of climate-related risk analysis and due diligence. Ancala will continue to develop its climate-related metrics and targets in line with evolving disclosure expectations, while remaining transparent about data limitations, assumptions and developing methodologies.
	GREEN HIGHLAND RENEWABLES
	Portfolio Management Indicators12:


	04 Our portfolio
	OUR PORTFOLIO
	In 2025, Ancala completed new investments, provided significant follow-on funding to support capex projects and bolt-on acquisitions. The firm worked closely with its portfolio companies to achieve an average 9% increase in revenues during the year. Ancala continues to enhance the ESG capabilities and maturity of its portfolio companies. Please refer to the sections below for information on the companies’ ESG performance and some examples of achievements.
	Energy Transition and Renewables
	Biogen Entry: 2017
	A leading owner and operator of renewable energy anaerobic digestion and biogas plants

	Croatian Biomass Platform Entry: 2021
	A producer of renewable energy from agricultural and forestry biomass in a growing market

	Fjord Base Entry: 2023
	Norway’s largest supply base. It services major offshore energy and renewable energy companies

	Hausheld AG Entry: 2024
	One of the largest independent smart metering operators in Germany

	HS Orka Entry: 2019
	Iceland’s leading private electricity generator. HS Orka generates renewable electricity from geothermal and hydro energy sources

	Magnon Entry: 2020
	Largest generator of renewable energy from agricultural waste and forestry biomass in Spain

	Orites Entry: 2020
	The largest wind farm in Cyprus. It has an installed renewable electricity generation capacity of 82MW



	OUR PORTFOLIO
	Utilities
	Ancala Water Services Entry: 2018
	A provider of water, wastewater, fire system maintenance and specialist estate management services to the UK Ministry of Defence

	IEG Entry: 2016
	The gas utility provider for around 40,000 domestic, commercial and industrial customers in the Isle of Man, Guernsey and Jersey

	Valentra Entry: 2025
	An owner of a portfolio of pipeline-connected sites and storage facilities for critical chemical intermediates

	Portsmouth Water Entry: 2018
	An industry-leading UK regulated water only company that provides potable water to over 330,000 households


	Transport
	Avincis Entry: 2023
	Europe’s largest essential emergency medical, firefighting and search and rescue aviation service provider

	Hector Rail Entry: 2020
	The largest private rail freight provider in Sweden, with a presence in Germany, Europe’s largest freight market

	Phoenix Rail Entry: 2025
	A short line rail and intermodal platform based in the United States

	Liverpool Airport Entry: 2019
	Established in 1933, the airport serves over 5.6 million passengers per annum across the North West of England and Wales

	Leep Utilities Entry: 2017
	Owner and operator of regulated last-mile utility networks across the UK. The company supplies water, heat and electricity to its clients

	Provides solutions which enhance the energy efficiency of district and commercial heating and power networks


	OUR PORTFOLIO
	Recognised as market leading businesses
	Ancala invests in essential infrastructure which provides critical services that support people’s lives every day.
	We’re especially proud of the roles our portfolio companies play in powering homes, connecting people and supporting more resilient economies. Many of our portfolio companies have again been recognised as best-in-class in a range of awards and certifications.
	In this section, we highlight and celebrate some of those standout achievements.
	LIVERPOOL AIRPORT COLLECTING THE UK AIRPORT OF THE YEAR AWARD FOR 2025
	Liverpool John Lennon Airport was named Airport of the Year at the Aviation Industry Awards UK 2025, surpassing London Heathrow. The awards honour excellence across the UK aviation sector, with the Airport of the Year category recognising outstanding airport management, operational efficiency, passenger experience, and infrastructure development. Eligible to all UK licensed aerodromes, the award highlights innovation, sustainability, and service improvements made over the past 18 months.
	Avincis was presented with an award for Growth Excellence in Portugal from Her Excellency, the British Ambassador, Lisa Bandari. Having operated emergency aerial services in Portugal for more than 20 years, the Avincis team was delighted to be recognised for its contribution to the safety and protection of Portuguese communities over the last two decades.
	Augean has been ranked highly by GRESB. GRESB commended Augean as a waste management sector leader for its approach to sustainability.
	HS Orka’s expansion and upgrade of the Svartsengi power plant was  awarded Teningurinn, the Icelandic Association of Engineers’ recognition for outstanding projects or engineering achievements. The award was presented at a formal ceremony during the Day of Engineering, held at Hilton Reykjavík Nordica. Construction of the power plant began before seismic activity started on the Reykjanes Peninsula, meaning that much of the work took place during a period of significant geological unrest and repeated volcanic eruptions in the area. The project included the installation of a new 55 MW turbine unit, which is now the largest steam turbine in Iceland.



	OUR PORTFOLIO
	Magnon: Contributing to the circular economy through enhancing resource efficiency
	Magnon is the largest generator of renewable energy from agricultural and forestry biomass in Spain. The business has an installed capacity of 266 MW across eight owned plants which process over 1.5m tonnes of agricultural and forestry biomass each year. Its facilities provide renewable electricity directly to the Spanish grid while also supporting Spain’s rural economy through local employment and circular waste management solutions.
	Magnon’s operations generate both biogenic CO₂ and biomass fly ash as unavoidable by-products. Historically treated as residual outputs, the company has developed new industrial applications for both streams aimed at improving resource efficiency and supporting downstream decarbonisation pathways, subject to regulatory approval and technical validation.
	Ancala invested in Magnon, previously known as Ence Energía, in December 2020. Since our investment, we have been working with the business to develop a pipeline of projects in the Iberian region to continue the decarbonisation of the power industry and enhance resource efficiency.
	Biogenic CO₂ capture and use
	Magnon has been developing a pioneering project in Spain focused on the capture of biogenic CO₂ and its conversion into renewable methanol. Renewable methanol is a low-carbon fuel alternative to diesel which can support the decarbonisation of hard-to-abate sectors including maritime transport and aviation.
	To support this initiative, the company is progressing the development of a renewable fuels production platform linked to its energy complexes in Mérida, Puertollano and Huelva.
	The project has the potential to create a complementary revenue stream alongside Magnon’s existing renewable electricity generation activities while further supporting the company’s role in the energy transition.
	The Huelva and Puertollano facilities alone generate more than 1.5 million tonnes of biogenic CO₂ per year, forming part of the wider biogenic CO₂ stream produced across the Group’s operations.

	Biomass fly ash as a cement substitute
	Separately, Magnon has developed a commercial application for biomass fly ash generated from its energy plants through a long‑term collaboration with Sandfire MATSA, an underground mining operator in Huelva.
	Fly ash generated from biomass combustion was historically classified as waste. Following multi‑year testing and regulatory engagement, the material has now been officially recognised as a by‑product by the Andalusian Ministry of Sustainability, Environment and Blue Economy. This allows the material to be safely used as part of the cement mixture used to fill underground mining areas.

	Ancala’s ESG framework
	MAGNON
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	OUR ACTIONS AND OUTCOMES
	NATURAL CAPITAL
	Ancala’s Carbon Footprint
	GHG Intensity
	GHG Emissions15
	Ancala Scope 3 - Financed Emissions16
	215,878.64 tCO2e
	255,618.19 tCO2e
	260,787.88 tCO2e




	OUR ACTIONS AND OUTCOMES
	OUR HUMAN CAPITAL
	Diversity and Inclusion17
	After significant team growth from 2023 to 2024 (+25%), Ancala’s  headcount has remained relatively stable in 2025 with a total of 52 employees at the end of the year, compared to 55 employees at the end of 2024.
	No changes have been recorded at the Executive Management level, with 50% identifying themselves with different minority ethnic backgrounds and 33% as female.
	The Ancala team’s gender diversity profile is relatively unchanged, with a slight reduction recorded at the end of 2025. The company has approximately 28% of employees who identify as female, broadly slightly below previous years.
	Ancala’s recorded share of ethnic minorities in 2025 has increased, mostly as a result of aligning the reporting with some additional legally UK recognised ethnic minorities, otherwise the year on year variation is not meaningful.
	The company continues to have a high number of employees with a diverse cultural background, where over 38% speak two or more languages at proficient or better levels, a material increase from 2024. Overall, the number of individual languages spoken has decreased by 3 compared to 2024.

	Nurturing our culture
	Ancala enhanced its annual staff survey process during 2025 to provide clearer and more comparable year-on-year insights to help guide the firm’s future people strategy and support its entrepreneurial and collaborative culture.
	The survey was offered to all team members outside of Partners and Industry Partners and achieved an 87% response rate. Feedback was positive, with 85% of respondents saying they felt positive about working at Ancala, while more than 82% said they felt motivated to do their best work and trusted to take ownership of their responsibilities.
	The survey also identified opportunities to further strengthen the firm’s culture of openness and transparency, particularly around onboarding, information sharing and people development. In response, Ancala continues to build upon its internal communications, management support and training initiatives as the business grows.
	International Team
	Gender Diversity
	Ethnic Diversity
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	OUR ACTIONS AND OUTCOMES
	SOCIAL CAPITAL
	Ancala and our portfolio companies are committed to giving back to the communities we operate in. For several years now Ancala has been supporting its employees’ social value initiatives.
	The company has also decided to change its provision of lunches for meetings in the office. Instead of ordering catering from large corporates, small local businesses are now providing these services.
	The Happy Birthday Initiative
	On its second year, and to celebrate team member birthdays, the company continues to make a monetary contribution to each person’s charity of choice on their birthday, and this is communicated across the office. This provides an avenue to support causes which are close to each team member’s heart.
	In addition to the company’s annual Christmas donation to cancer care charity Maggie’s. In 2025, over £2,600 was donated through these initiatives.

	Supporting causes through sport
	Sport plays an important role in the annual social activities that are organised and promoted across Ancala. Ancala team members have participated in an array of sports-related activities. In 2025, the company participated in the Macquarie Capital Football Cup:



	OUR ACTIONS AND OUTCOMES
	PORTFOLIO PERFORMANCE18
	In addition to engaging with our portfolio companies about environmental impact, we pay close attention to each company’s human capital performance. Ancala has developed and implemented a series of KPIs that we monitor across the portfolio to achieve this. The indicators are applied depending on what has been identified as material to each portfolio company and what they can action. A summary of the portfolio performance across key subject areas is presented here.
	Employee Engagement
	78% of companies undertook an employee survey19
	36% of companies with employee response rate >75%19

	Health and Safety
	47% of companies with 0 Lost Time Incidents (LTIs)20
	73% of companies with 2 or less Lost Time Incidents (LTIs)20
	Zero fatalities

	Gender Diversity
	>41% of companies have >25% female employees19
	>35% companies have >30% females in management roles21

	Employee Training
	100% of companies delivering ESG-related training19
	>94% of companies delivering cybersecurity training19
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	OUR ACTIONS AND OUTCOMES
	Leep Utilities: Decarbonising a major Combined Heat and Power engine in Manchester
	Leep Utilities owns and operates regulated last-mile utility networks across the UK. It provides integrated solutions for water, heat, cooling and electricity for commercial and residential sites across the UK, including MediaCityUK in Manchester, Battersea Power Station and Wood Wharf in London.
	Ancala first invested in Leep in 2017. Since then, the business expanded from a small regional operator with 2,000 contracted connections into a national last-mile multi-utility platform, delivering water, electricity, heating and cooling to some of the UK’s largest residential and commercial developments. Today, Leep has more than 200,000 contracted connections, a rapidly growing asset base and long-term relationships with leading housebuilders, developers and local authorities.
	One of Leep’s flagship sites is MediaCityUK, a major mixed-use regeneration development at Salford Quays in Greater Manchester. Built on the site of the former Manchester Docks, the 200-acre development has become one of the UK’s leading hubs for media, digital and creative industries. At MediaCityUK, Leep manages and operates the site’s energy centre, including a trigeneration 2MW gas-fired combined heat and power (CHP) engine, supplementary gas boilers and absorption chillers.
	The CHP system represents Leep’s largest direct source of greenhouse gas emissions and has therefore become a key focus area for operational decarbonisation initiatives. To improve system efficiency and reduce gas consumption, Leep has installed a 100m³ thermal storage unit designed to capture and store surplus heat generated by the CHP system.
	The thermal store enables waste heat produced during lower demand periods to be retained and used during peak demand periods, reducing reliance on supplementary gas boilers. This improves overall CHP efficiency, lowers fuel consumption and reduces associated greenhouse gas emissions.
	Commercial and sustainable benefits
	The project is expected to deliver annual gas savings of approximately 5,400 MWh, equivalent to an estimated 12% reduction in gas consumption, while reducing CO₂e emissions by just under 1,000 tonnes per year. This project  is also expected to generate operational cost savings while delivering an attractive long-term return to investors, demonstrating how sustainability improvements can align with value creation.
	In addition to reducing emissions, the thermal storage installation improves operational flexibility and resilience by helping maintain continuity of supply during periods of plant outage or peak demand. The infrastructure also helps future-proof the network, including supporting potential future integration of lower-carbon technologies such as heat pumps and accommodating planned network expansion.
	Alongside the thermal storage project, Leep is evaluating a number of additional opportunities to further improve energy efficiency and reduce emissions across the network. These include potential reductions in network operating temperatures, enhanced metering and controls, alternative fuel solutions and the possible future deployment of groundwater source heat pumps.
	Together, these initiatives demonstrate Leep’s approach to combining operational resilience, energy efficiency and decarbonisation across its last-mile utility networks.
	MEDIA CITY



	In October 2025, five members of the Biogen’s Milton Parc team took part in a volunteer day at Bedford Food Bank.
	OUR ACTIONS AND OUTCOMES
	MUCH Gruppe: From pre-investment analysis to ESG value creation
	MUCH Gruppe (MUCH) provides temporary space and modular infrastructure solutions to defence, government and emergency response sectors. Its turnkey offering includes accommodation, courthouses, corporate and industrial facilities, educational buildings, and emergency medical and crisis response infrastructure.
	The business owns a large, modern fleet of modular units with significant technical and customisation capabilities, enabling it to deploy complex infrastructure solutions quickly and at scale. The majority of revenues are generated through rental contracts with blue-chip and government counterparties.
	Ancala acquired a majority stake in MUCH in December 2025, partnering with the existing owners to support fleet expansion, enhance technical capabilities, broaden the customer base and pursue selective acquisition opportunities.
	ESG considerations form part of Ancala’s investment process and ongoing asset management approach. The following highlights key findings from pre-investment analysis and how these are being embedded following our investment.
	Business model and ESG characteristics
	MUCH’s business model is based on modular, demountable infrastructure designed to be installed, relocated and redeployed over multiple lifecycles. Compared with traditional construction, this approach can reduce material consumption, demolition requirements and construction waste generation over time.
	The reuse and adaptability of modular units can also lower lifecycle carbon intensity by extending the useful life of structural components across multiple applications. Temporary installations typically require less extensive groundworks than permanent buildings, helping to reduce land disturbance and resource use.

	Company profile
	MUCH’s direct operational footprint is primarily linked to logistics, warehousing and installation activities, resulting in relatively low direct greenhouse gas emissions compared with more energy-intensive infrastructure businesses.
	As a result, the investment contributes positively to the Fund’s overall carbon intensity profile while maintaining exposure to critical infrastructure end markets.
	MUCH’s solutions support the rapid deployment of critical infrastructure where speed, flexibility and reliability are essential, including emergency response, public sector capacity expansion and temporary accommodation requirements.
	From a health and safety perspective, the use of off-site assembly can reduce the need for complex on-site construction activities, helping to mitigate operational risks commonly associated with traditional construction environments.
	Health and safety management was identified as an area where systems, processes and oversight could be further strengthened under Ancala’s ownership.

	Governance and value creation
	At the time of investment, MUCH was transitioning from a closely held ownership model towards a more institutional governance framework.
	Ancala is supporting this evolution through enhanced governance, stronger operational oversight and improved sustainability reporting. Working closely with management, we are focused on strengthening board processes, enhancing health and safety performance and embedding ESG considerations into business planning and risk management.
	MUCH represents an investment where ESG considerations are closely linked to the underlying business model. Its modular infrastructure solutions support efficient and flexible deployment across critical end markets, while its relatively low direct emissions profile contributes positively to the Fund’s overall carbon intensity.
	Under Ancala’s ownership, we are focused on strengthening governance, operational resilience and safety management while driving the company’s continued growth.
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	OUR PERFORMANCE
	Sustainable Development Goals (SDGs)
	In this section we summarise how the portfolio companies have been performing against ESG indicators and how their activities and operations are contributing towards the advancement of the SDGs. Data is reported without adjusting to ownership. The data reported includes all portfolio companies that have participated in Ancala’s 2025 ESG reporting campaign22.
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	444 Patients being supported in quality care
	0 Health and Safety employee fatalities across Ancala portfolio companies
	>100,000 of potable water supplied  (>40,750 Olympic swimming pools)

	million litres
	100% Water utility companies with a  drought management plan
	>3,100 renewable electricity produced by the portfolio companies (>790,000 homes23)

	GWh
	>9,300 jobs directly  supported by  portfolio  companies24
	>680 renewable electricity  installed generation capacity (absolute)

	MW
	100% of assets being supported for the energy transition
	>5.6 million air passengers
	16.7 million tonnes of freight transported
	>1 million of hazardous waste stabilised in accordance with BAT or recovered and/or reused
	tonnes
	>239,000 of non-hazardous waste diverted from landfill25

	tonnes



	OUR PERFORMANCE
	ESG performance
	We continue to track and report each portfolio company’s progress26 across three main goals and engagement areas:
	Transition to low carbon and circular economy
	Safe, inclusive work environment and local economic contributions
	Effective oversight and cyber resilience

	100%
	of portfolio companies analysed  against climate-related issues

	100%
	of portfolio companies with ESG reported at the board

	100%
	of portfolio companies reporting ESG and GHG emissions data
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	OUR PERFORMANCE
	Looking ahead
	Ancala will continue to develop its ESG approach across its investment activities and portfolio companies. This includes maintaining a focus on practical implementation, data quality, and the integration of ESG considerations into investment and asset management processes.
	We will continue working with portfolio companies to develop, review and update ESG strategies, action plans, decarbonisation plans and data reporting processes. For newly acquired businesses, our focus will include ESG onboarding, establishing appropriate reporting arrangements, identifying material ESG risks and opportunities, and supporting each company in developing ESG processes that are relevant to its sector, geography and stage of maturity.
	Across the portfolio, we will continue to assess climate-related risks and opportunities and engage with companies on relevant adaptation and mitigation measures. We also plan to further explore the Taskforce on Nature-related Financial Disclosures (“TNFD”) recommendations, including how nature-related dependencies, impacts, risks and opportunities may be considered across relevant assets.
	We will continue the process of assessing EU Taxonomy alignment for selected portfolio companies. Where appropriate, and subject to the availability and quality of information, this work will seek to determine whether, and to what extent, certain portfolio company activities may be considered Taxonomy-aligned.
	At the pre-investment stage, we plan to review and refresh our ESG processes, tools and approach. This will include considering recent market guidance and recommendations, including those relating to sustainability and value creation to ensure our approach remains proportionate, robust and responsive to evolving expectations.
	We will also continue to work with portfolio companies to identify
	ESG-related risks, opportunities and initiatives that are relevant to their businesses. This includes supporting companies with onboarding, planning and implementation while recognising that the nature, timing and extent of actions will vary across the portfolio.
	We look forward to continuing this work as part of Ancala’s broader responsible investment approach and commitment to sustainable infrastructure.
	HECTOR RAIL


	Appendix A Carbon Accounting Methodology
	CARBON ACCOUNTING METHODOLOGY
	Ancala has been reporting GHG emissions for itself and its portfolio companies since 2021, when the first carbon footprint was completed.
	At the time, Ancala’s own GHG emissions for Scope 1, 2 and some Scope 3, as well as the GHG emissions for some of its portfolio companies were reported. Since then, Ancala has expanded the scope of the reported financed emissions as well as Scope 3 emissions from Ancala’s own operations.
	Ancala’s GHG emissions: Scope 1 and Scope 2
	Ancala’s GHG emissions are calculated inhouse following the GHG Protocol, for Scope 1, 2 and 3 emissions.
	In the second half of 2024, Ancala’s London office relocated to a new building which has a significantly larger space. However, with the move into the new office the operational control boundary has changed, where heating and cooling is treated as being outside of Ancala’s operational boundary. As a result, emissions from heating and cooling in 2025 are reflected in Scope 3, which results in a significant reduction of Ancala’s Scope 1&2 footprint.
	Ancala does not have its own vehicles and has no operational control over the heating and cooling systems of the main office. As a result, there are no Scope 1 emissions to be reported.
	The Scope 2 GHG emissions are calculated in line with the location-based method using activity data for the electricity consumption, in kWh, from bills (in the London office). Ancala is not purchasing Guarantees of Origin and is therefore unable to calculate GHG emissions in accordance with the market-based method. The UK Government Emission Factors27 for the relevant year, in this case 2025, are then multiplied by our electricity consumption.

	Ancala’s GHG emissions: Scope 3
	Ancala started reporting its Scope 3 emissions in 2021. Through time the team has increased the reporting coverage - in 2025 all portfolio companies in scope of the reporting period have reported their Scope 1 and 2 GHG emissions and most companies are now reporting their Scope 3. We will continue to support, incentivise and work with the companies on improving their Scope 3 reporting.
	Please refer to the table on the following page for a summary of the Scope 3 GHG Emissions reported by Ancala.
	44      Ancala ESG Report 2025

	Business travel related GHG emissions have been calculated from a range of sources (travel agency and the travel expenses system) and different types of data: activity and spend based data.
	For the information that was sourced from the travel agency records, activity data extracted includes: the start and end of journeys (then translated into km travelled), the number of people travelling and the type of seats. Where the seat type (economy, business or first class) was not known, the team has assumed an ‘average passenger’ journey. The emission factors were sourced from the UK Government’s annual publication27. Some figures used are based on calculations provided by the travel agents.
	All other business travel data was collected from the travel expenses system, where all employees are asked to log the travel details associated with their claimed expenses (for example, km travelled, means of transport, number of people, fuel used, where applicable, etc). From this system, activity-based data was extracted. The emission factors were sourced from the UK Government’s annual publication27. There are instances where no activity-based data had been logged in the system and in other cases, it was not possible to understand the means of transport used.


	CARBON ACCOUNTING METHODOLOGY
	CARBON ACCOUNTING METHODOLOGY
	Where information about the means of transport was not known, these emissions were not estimated. Based on the total number of business travel entries, the entries where no additional information was available accounted for around 20% of the total number that were recorded in both systems (travel agency and expenses).
	Employee commuting related GHG emissions have been calculated using data collected from an employee survey. For a very small number of employees for when data was not available, based on the specificities of the missing data, we applied a bespoke methodology. For example, where the information was not available for a Luxembourg employee, the average GHG emissions from the other Luxembourg based employees was used to mitigate the data gap. Where data was missing from a London based employee, then average London specific GHG emissions were used. Where two employees live in the same town and have the same commute into the office, the information reported by one employee was used to mitigate the data gap for the other employee, as due to working from home policies the number of journeys is roughly the same.
	The team collected data on all the different types of transport used and the km travelled for each transport type, as well as the number of typical days working in the office per week.
	The emission factors published by the UK Government28 were used. These were applied regardless of the office location.
	Transmission and Distribution GHG emissions were calculated using the electricity consumption calculated for the Scope 2 emissions, with the UK Government’s28 emissions factors applied.
	Communal office areas and other office locations for ‘upstream leased assets’ GHG emissions have not been reported for two reasons:
	Communal data and, if applicable, gas consumption data for the London office has not been shared with us.
	The Luxembourg and New York offices are small, leased spaces in managed office buildings where Ancala has no financial and/or operational control and that are also not considered material to the business.
	Please refer to the following section for the methodology that applies to the reporting of Ancala’s Scope 3 financed emissions (Category 15).
	Ancala’s Scope 3 Category 15 Financed Emissions (Portfolio Companies)
	The GHG emissions have been estimated in line with the GHG Protocol. All companies that were in scope of ESG data reporting reported Scope 1 and 2 data for the whole year. However emissions are adjusted to the amount of quarters that companies are within one of Ancala’s funds, at acquisition and/or exit. Scope 3 emissions are available for just over 75% of the eligible companies.
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	The GHG emissions of Ancala’s portfolio companies are reported for most cases using activity-based data collected directly from the portfolio companies: energy consumption, fuel used, refrigerants topped up, etc. In some cases, spend based data is likely to be used, for example business travel, fuel used by company owned vehicles or similar. In other instances, most particularly for fugitive emissions the methodologies applied vary depending on the processes that companies have in place to demonstrate compliance with environmental licenses and permits. For example, fugitive emissions might be reported based on digital modelling or based on measurements undertaken either 2x a year or even annually, based on product data input and output or similar.
	Scope 3 emissions are reported on a best efforts basis, with information also collected from the portfolio companies, however the data supports itself mostly on spend based data and therefore has a lower inherent data quality.
	The emissions factors used in the calculations are sourced from reputable sources, preference is given to government-based data, followed by emissions factors sourced from reputable databases such as the Carbon Footprint, BEIS, ADEME, or similar.
	Where needed, assumptions had to be applied to allow for the conversion of data. For example, distribution of diesel versus gasoline vehicles in a fleet, conversion of data between litres and km, kWh or litres or km flown.


	CARBON ACCOUNTING METHODOLOGY
	Biogenic emissions relating to CO2 are not reported. However biogenic emissions from CH4 and N2O are included, with the exception where these were also not reported by a certification body.
	Portfolio company Scope 2 GHG emissions were reported in line with the location-based method. Where companies are producing and self-consuming energy from renewable sources, but are at the same time selling all their own GOs, their energy consumption is assumed to be from non-renewable sources and therefore from the mains grid.
	Data Quality and Reliability
	All the data reported by Ancala for the portfolio companies’ GHG emissions has been collected directly from the portfolio companies, this is either GHG emissions and/or physical-activity data, which is then used to calculate the emissions.
	Ancala continues to work with its portfolio companies on the quality, correctness and completeness of the data received and substantial efforts are made to ensure the data has the best quality possible, including having in place a comprehensive, multi-layered data quality check programme. However, it should be noted that our investments are in the Small Medium Enterprise (SME) market, where companies have lean organisational structures in place and where frequently there are no dedicated sustainability reporting roles. This makes it challenging to collect data.
	Ancala is using the PCAF v2.0 standard to determine the level of data quality associated with the reporting of financed emissions.
	The PCAF standard specifically mentions that: “Private equity that refers to investment funds is not included in this asset class; guidance on such private equity will follow in later editions of the Financed Emissions Standard.” Despite this we decided to use the quality score Table 5.7 from the business loans and unlisted equity section, as this is the closest that could be identified. The scores in Table 5.7 range from 5 to 1, with 1 being the highest score possible for the best data quality.
	Some portfolio companies are getting their emissions assured externally. However, even for these the assurance reports may cover different timeframes or may not be available in time for the reporting period, so the assured figures may not be used in Ancala’s reporting. Where this is the case, Ancala will calculate GHG emissions on their behalf, as done for most portfolio companies. As a result, companies that verify their emissions externally and would
	otherwise receive a data quality score of 1 may be awarded a score of 2. This only covers portfolio companies eligible to report 2025 data to us.
	TORLOC TOWERS


	Appendix B Climate Related Risks and Opportunities
	CLIMATE RELATED RISKS AND OPPORTUNITIES
	Additional Disclosures
	Ancala’s 2025 climate scenario analysis, covers physical climate risks, transition risks and climate-related transition opportunities. For each real-asset (owned or leased) of the companies, Altitude identifies the climate risks that can be potentially material (analysis by asset type). For example: flood risk is relevant for an onshore solar power plant, but not for an offshore wind farm. It then computes climate indicators at the given geolocation (GPS coordinates), modeling these identified risks and their evolution, for several time horizons and scenarios. If an indicator reaches a certain threshold, it triggers a potential risk in Altitude, which should be subject to further investigation. The results are based on a selection of scenarios and time horizons used for the disclosures:
	For physical risk
	Shared socioeconomic / Representative Concentration Pathway (SSP-RCP) 1-2.6
	Shared socioeconomic / Representative Concentration Pathway (SSP-RCP) 5-8.5

	For transition risk and opportunities
	Net Zero 2050
	Nationally Determined Contributions (NDCs)
	These scenarios are not forecasts; they are used to assess how climate-related risks and opportunities may evolve under different possible futures. The analysis has incorporated all the portfolio companies that were under management at the end of Dec 2025, even if these were not eligible for data reporting that calendar year.
	The outputs should be read as screening results before taking account of existing or future adaptation measures, and are intended to support further review and engagement with portfolio companies rather than provide a prediction of actual financial impact.
	Climate risks and opportunities modelled:

	Physical Risks
	Chronic Risks
	Changing air temperature
	Changing wind patterns
	Changing precipitation patterns
	Water stress
	Sea level rise
	Soil erosion
	Clay shrink-swell
	Acute Risks
	Extreme heat
	Extreme cold - Frost
	Extreme precipitation
	Wildfire
	Tropical cyclone
	Storm
	Drought
	Flood
	Landslide
	Earthquake
	Avalanche
	Hailstorm
	Subsidence
	What are the Shared Socioeconomic and Representative Concentration Pathway Scenarios? SSP-RCP climate scenarios combine socioeconomic pathways with different levels of greenhouse gas concentrations and radiative forcing. The number in each scenario, such as 2.6 or 8.5, refers to the approximate radiative forcing level by 2100, measured in W/m². These scenarios are not forecasts; they are used to assess how climate-related risks may evolve under different possible futures.
	(SSP-RCP) 1-2.6 – Lower-warming scenario: a sustainability-oriented pathway associated with strong mitigation and lower radiative forcing. This scenario helps assess exposure under a lower-emissions future, including lower but still relevant physical climate risks and transition-related pressures.
	(SSP-RCP) 5-8.5 – High-emissions stress-test scenario: a fossil-fuel-intensive pathway associated with higher radiative forcing and more severe warming outcomes. This scenario is used to test potential asset vulnerability under more severe acute and chronic physical climate risks.



	CLIMATE RELATED RISKS AND OPPORTUNITIES
	Additional Disclosures
	Transition Risks
	Policy & legal:
	Increased pricing of GHG emissions
	Mandates on and regulation of existing products and services
	Regulation on energy efficiency & certification
	Exposure to litigation
	Emerging regulation on reporting requirements
	Technology
	Cost to transition to lower-emission alternatives
	Increased cost of raw materials
	Increased energy / electricity prices
	Market
	Shift in customer preferences
	Reputation
	Increased stakeholder concerns

	Transition Opportunities
	Policy and legal
	Favorable regulatory frameworks and public incentives
	Technology
	Promote more efficient buildings and operations
	Use of more efficient modes of transport
	Use of more efficient production and distribution process
	Use of lower-emission sources of energy
	Use of recycling
	Resource substitution or diversification
	Market
	Access to new markets
	Increased reliability of supply chain
	Expansion of low-emission goods and services
	Shift in customer preferences
	Reputation
	Increased stakeholder concerns
	Information Inputs: the following information was used as inputs into the model: location data (latitude and longitude), footprints, sector of activity, asset type and some financial data.
	Business types, Altitude has 2 set of 'Business types' available in the software: 'sectors' and the 'asset types'. 'Sectors' are applied to the transition risk analysis and 'Asset types' to the physical risk analysis. Based on each company’s economic activities, services and/or operations in different locations, the most appropriate 'sectors' and 'asset types' were selected. However, the list available is not exhaustive and in some cases types were selected that are a proxy to the company and/or assets within a company.
	Modelling locations, the software allows for the modelling of company level assets, where multiple assets ('locations' or 'business types') are modelled as either 'dots', polygons or lines. Dots are normally used for assets with a small  footprint, polygons are used for assets that occupy a material area and lines can be used for linear assets. For example, a telecom tower is likely to be modelled as a 'dot', an airport is likely to be modelled as a 'polygon' and a rail network is likely to be modelled as a line (a linear asset).
	What is the Net Zero 2050 Scenario? The orderly transition scenario: a pathway that limits warming to 1.5°C through stringent climate policies and innovation, reaching global net zero CO₂ emissions around 2050. This scenario helps assess exposure to transition-related risks and opportunities under a rapid, coordinated transition to a lower-carbon economy.
	What is the Nationally Determined Contributions Scenario? The Stated commitments scenario: a pathway based on countries’ pledged climate commitments, including policies that may not yet be fully implemented. In the analysis, this scenario is associated with emissions declining but still leading to approximately 2.6°C of warming. It helps assess exposure under a pathway where climate action progresses but remains insufficient to align with a 1.5°C outcome.
	Due to the number and/or complexity of the information to be modelled different types of modelling options are applied to help streamline and simplify the process.

	MAGNON


	CLIMATE RELATED RISKS AND OPPORTUNITIES
	Additional Disclosures
	Methodological Limitations and Uncertainty Disclosures Climate scenario analysis is a forward-looking decision-support tool designed to stress-test corporate resilience; it does not constitute a financial forecast or prediction of specific future outcomes. The modelling is subject to several inherent boundaries and uncertainties across three primary categories:
	1. Scenario and Macroeconomic Uncertainty
	Pathway Deviations: Future global policy interventions, technological breakthroughs, macroeconomic shifts, and societal behaviors are highly unpredictable and may diverge significantly from the stylized pathways modeled.
	Evolving Frameworks: Climate science, international policy targets, and third-party scenario designs continuously evolve. Future disclosures may be updated as baseline data and modeling methodologies mature.

	2. Climate System and Downscaling Limitations
	Model Intercomparison: Climate models are mathematical representations of complex global systems. Different modeling centres apply varying assumptions and parameterisations, resulting in a range of potential outputs. To mitigate this, the analysis aligns with the multi-model ensemble approaches recognised by the IPCC AR6.
	Spatial Resolution: Global climate models operate at macro-scales and may not fully capture hyper-local or micro-climate phenomena such as convective thunderstorms, localized flash flooding, or high-velocity wind events.
	Internal Variability: Natural, short-term climate cycles (e.g., El Niño and La Niña) create year-to-year volatility. Modeling looks at long-term climatic trends rather than predicting the exact weather conditions of a specific calendar year.

	3. Asset Integration and Financial Translation
	Data Granularity: The precision of our outputs depends directly on the completeness of available asset-level data, including exact geographic coordinates, facility types, and supply chain boundaries. For a couple of companies exact locations could not be modelled due to confidentiality restrictions associated with their operations.
	Local Resilience Context: Macro-level hazard models cannot automatically account for site-specific engineering controls, local flood defenses, building age, insurance structures, or asset-level operational emergency plans.
	Financial Quantification: Severe climate hazards do not automatically translate into linear financial losses. Actual impact depends heavily on asset vulnerability, business interruption durations, and the commercial feasibility of subsequent adaptation measures.
	For these reasons, the results are used to inform risk review, portfolio company engagement and further analysis, rather than as conclusive predictions of future climate impacts.

	AVINCIS


	DISCLAIMER AND IMPORTANT INFORMATION
	This Report contains highly confidential and proprietary information about Ancala, its business and personnel. As a result, this Report is provided on a confidential basis.
	The Report has been developed for institutional investors.
	Recipients must keep this Report and its contents confidential and must not, under any circumstances, copy, disclose or redistribute this Report (or any part of it), by electronic or any other means, to any person, except with the prior written consent of Ancala. By accepting receipt of this Report, each recipient agrees to comply with these confidentiality restrictions.
	This Report has been prepared and published as an information tool for institutional investors.
	This Report is not, and should not be construed by any recipient as, an invitation or inducement to engage in any investment activity, and accordingly may be communicated to recipients in the United Kingdom without contravening the restrictions on making financial promotions. If this Report is provided to a recipient outside the United Kingdom, it is the responsibility of that recipient to satisfy itself that receipt of this Report is in full compliance with relevant local laws and regulations of that jurisdiction.
	In particular, this Report is not an offer to sell, or an invitation for an offer to acquire, any investment in any jurisdiction, and should not be construed as such. No information in this Report will form the basis of any contract.
	This Report should not be considered to be investment advice and should not be relied upon for making investment decisions. This Report has been prepared without taking into account the particular circumstances, objectives or financial position of any particular person or entity. Recipients are expressly warned that they must carry out their own due diligence and should form their own assessment and take independent professional advice on the merits and risks of any investment and the legal, regulatory, tax and investment consequences and risks of doing so. This report is provided for information and discussion purposes only, and does not purport to be comprehensive.
	This Report is not a firm-level or product-level Report for the purposes of Regulation (EU) 2019/2088 of the European Parliament and of the Council of 27 November 2019 on sustainability-related disclosures in the financial services sector or the sustainability disclosure requirements contained in the FCA Handbook, or any other similar law, and accordingly the presentation of information in this Report is intended as an information tool only. Recipients should contact Ancala regarding any questions about relevant regulatory Reporting.
	The ESG data provided (which may contain estimates, models based on assumptions, forward-looking statements, projections, valuations, benchmarks and/or investment performance calculations) has not been audited or independently verified. Forward-looking statements are subject to risks, uncertainties and other factors which may cause actual results to be materially different to those expressed or implied by those statements. Projections, estimates, valuations, benchmarks and/or investment performance calculations may be based on subjective assessments and assumptions; they may also use or be derived from particular models or methodologies, when possible alternative models or methodologies exist that might produce different results. Where past performance is disclosed, this is not a reliable indicator or prediction of future performance and should not be relied on. Past performance is not indicative of future results.
	This Report contains information and/or data sourced from portfolio companies and other third-party providers, which may be sourced from or based on proprietary models and/or methodologies of such portfolio companies and/or third-party information providers. Ancala relies on such proprietary models and methodologies and does not provide assurance on any information and/or data provided by such third-party information providers.
	At the date of this document, Ancala believes the ESG data to be accurate as it is based on information available to us at the time of disclosure. All the ESG data Reported was done so based on good faith and using good market practices to ensure sufficient data quality.
	However, neither Ancala nor any of its personnel makes any representation, or gives any warranty, in each case express or implied, as to the fairness, accuracy, reasonableness, completeness or correctness of this ESG data. Ancala does not provide assurance on any ESG data provided by portfolio companies or third-party data providers. ESG data provided by portfolio companies may include the use of assumptions and estimates (which may or may not be provided to Ancala), and/or may be prepared using different methodologies from those Ancala uses. To the maximum extent permitted by law, neither Ancala nor any of its personnel shall be liable (including for negligence) for any direct, indirect or consequential loss, damage, cost or expense arising out of or in connection with any person’s use of or reliance on this ESG data.
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