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HOLLAND CAPITAL MANAGEMENT

This Good Governance Policy including its Annex (the Policy) is adopted by the board of
directors (het bestuur, hereinafter: the Board) of Holland Capital Management B.V.
(Holland Capital) in December 2025.




Introduction

Purpose

1.

The EU Sustainable Finance Disclosure Regulation (SFDR)' requires that alternative investment
funds, in order to fall under Article 8 or Article 9 SFDR, only invest in companies which follow good
governance practices, including with respect to sound management structures, employee relations,
remuneration of staff and tax compliance.

2. This Policy describes how Holland Capital will determine whether an investee company (the
Portfolio Company) follows good governance practices and is therefore eligible for investment by
an alternative investment fund managed by Holland Capital which falls under Article 8 SFDR (the
Article 8 Fund).

Responsibility

3. The Chief Executive Officer of Holland Capital (CEO) is responsible for (overseeing) the

implementation of this Policy. The CEO shall review this Policy at least once a year on effectiveness,
adequacy and whether or not it is still up-to-date, and shall report the findings of its review to the
Board.

The ESG Officer of Holland Capital (the ESG Officer) is responsible for monitoring compliance by
Holland Capital with this Policy and will support the periodic review.

Disclosure pursuant to the SFDR

5. The CEO will ensure that a (short) description of this Policy to assess good governance practices

of Portfolio Companies will be published:
(i) in the precontractual information (such as a PPM) with respect to an Article 8 Fund; and

(i) on the website of Holland Capital, in the website disclosure required pursuant to article 10
of the SFDR with respect to the Article 8 Fund.
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Good Governance Assessment

Minimum good governance requirements

6. Holland Capital has set the minimum requirements for good governance practices of Portfolio
Companies as set forth in Annex I (the Good Governance Practices).

7. Changes to the Good Governance Practices as set forth in Annex | will be proposed by the ESG
Officer and approved by the Board.

Good Governance Practices assessment at investment

8. Before making an investment in a Portfolio Company for an Article 8 Fund managed by Holland
Capital, the investment team of Holland Capital (the Investment Team) will assess whether the
Portfolio Company meets Good Governance Practices. For the purposes of the assessment, the
Investment Team will use data requested from the Portfolio Company and the sellers of the shares
of the Portfolio Company, and publicly available information (where available).

9. In case the assessment leads to a positive outcome (i.e. the Portfolio Company meets the Good
Governance Practices on all minimum requirements), the results of the assessment on each of the
minimum requirements set forth in Annex | will be reported by the Investment Team to the
Investment Committee of Holland Capital and the ESG Officer as part of the investment proposal.

10. In case the assessment leads to a negative outcome (i.e. the Portfolio Company does not meet
Good Governance Practices on one or more of the minimum requirements), the Investment Team
may seek to remediate the breach pre-signing or pre-closing of the transaction to acquire the
Portfolio Company for the Article 8 Fund. In case the breach is remediated, paragraph 9 applies. In
case the breach cannot be remediated and is deemed insuperable, then the Investment Team will
report this outcome to the Investment Committee and the ESG Officer and Holland Capital will
abstain from making the investment in the Portfolio Company concerned for the Article 8 Fund.

Good Governance Practices assessment at investment

11. As part of the portfolio management process, the Investment Team will at least annually assess
whether the Portfolio Company in which the Article 8 Fund has invested in still meets the Good
Governance Practices on all minimum requirements and report the outcome to the ESG Officer. For
the purposes of the assessment, the Investment Team will use data requested from the Portfolio
Company and publicly available information (where available).

12. If it is established in the periodical assessment that the Portfolio Company no longer meets one or
more of the minimum requirements for Good Governance Practices, the Investment Team will, in
cooperation with the ESG Officer, seek to engage with the Portfolio Company in order to remediate
the issue and ensure that the Portfolio Company meets the minimum requirements for Good
Governance Practices again.

13. If it appears that the Portfolio Company is not able to remediate the issue, the Investment Team and
ESG Officer will discuss how to address the issue (such as appointment of a representative at the
Portfolio Company, exercise of shareholders rights or as an ultimate remedium disposal of the
relevant Portfolio Company), keeping in mind that Portfolio Companies held by an Article 8 Fund
should abide to Good Governance Practices during the term in which the Article 8 Fund is invested
therein.
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14. If in the interim, the Investment Team becomes aware of a breach of one or more of the minimum
requirements for Good Governance Practices, the procedures set forth in paragraph 12, 13 and 13
will be complied with.




Annex |

Minimum Requirements of Good Governance Practices of Portfolio Companies
SFDR Subject Minimum Requirement

Sound Management Structure There should be sufficient countervailing power
with the board of the Portfolio Company, and
there are no indications of significant in
deficiencies in corporate governance (such as a
lack of supervision)

Employee Relations The Portfolio Company should not involve gross
violations of the principles of the UN Global
Compact or of the OECD guidelines for
multinational companies.

The Portfolio Company should not be involved in
material controversies relating to employee

relations.

Remuneration of staff The Portfolio Company should not be involved in
material controversies relating to the gender pay
gap.

Tax Compliance The Portfolio Company’s jurisdiction should not

be listed in Annex | of the EU’s list of non-
cooperative jurisdictions for tax purposes.?

The Portfolio Company has no significant
controversies on taxation for the last three years.

2 https://www.consilium.europa.eu/en/policies/eu-list-of-non-cooperative-jurisdictions/




