onsibly

| Striving to make private equity more curious,
kind and successful for all our stakeholders
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A letter from the
Founders of Tenzing

As we close out another year at Tenzing, 2025 .
is a significant milestone for us as it is our 10th

anniversary. When we established the firm our

founding purpose was clear: to make private equity

more curious, kind and successful. A decade on,

that ambition has grown with us. Today, we are over

50 people strong, spanning three offices in London,

Munich and Stockholm, and currently partnering with

21 portfolio companies across Europe.

The 2024 to 2025 period marked a strong year for the
firm, shaped by continued growth and the following
key highlights:

e Fund Il in action - last summer we closed our
third flagship fund at £900m* and we have since .
partnered with five portfolio companies from that
fund, underlying our commitment to supporting
exceptional founders and management teams
across Europe who are building high-growth tech
and tech-enabled businesses into independent .
champions.

*  We were named “ESG Champion of the Year -
Mid-Cap” at the 2025 (for the 2024 period) Real
Deals Private Equity Awards. This recognition
reflects our deep commitment to ESG excellence

Investing in our people - recognised as one of
The Sunday Times Best Places to Work 2024, this
recognition speaks to the culture we've worked
hard to build: one that’s driven by values, focused
on people, and energised by purpose. This year we
have welcomed new joiners across the Investment
Team from world-class firms. Today, 47% of our
Investment Team is represented by women or
minority groups, reflecting our commitment

to building an inclusive, high-performance

culture. Alongside this, we have strengthened

our Corporate Team significantly and expanded
the Growth Team to include a deeper bench of
specialists.

Giving back — The Piton Trust, our charity,
donated £240,000 to 12 charities across its three
core pillars: rebalance and equality, environment,
and honouring our inspirations.

Celebrating 5 years of the Tenzing Sherpa
Programme - a pioneering initiative that has
trained and embedded 20+ Sherpas across

our portfolio, accelerating growth projects and
developing the next generation of C-Suite leaders.

Thank you to all our stakeholders: founders,

and the progress we're making as a firm and across management teams, investors, colleagues, and friends
our portfolio. for your trust, your partnership, and your belief in what
we're building together.

« Elevating portfolio onboarding - this year we
have embedded a more structured and rigorous
approach to portfolio onboarding, with clear
governance, financial frameworks and value
creation plans from day one, integrating ESG
as part of this process.

I TENZING *Tenzing Ill has total commitments of £909m.

Guy Gillon, Christian Hamilton, Rob Jones
(In order of top to bottom)
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A bird’s eye look at Tenzing

NG

D/D”H Investor in B2B tech and
tech-enabled businesses

O

3 locations

HQ in London, and two European hubs
(Munich and Stockholm)

A

3 tlagship

funds raised

>0

institutional
Investors

7N

A

successful
Tenzing exits

2

current portfolio
companies

Certified

®
Corporation

1014

points achieved in the B Corp certification

i

>50

team members

?

51%

of full-time employees represented by women
and minority groups*

BN TENZING

Piton

Trust

£340000

donated via The Piton Trust to date

*As at August 2025

TENZING



6 INVESTING RESPONSIBLY WHAT DRIVES TENZING 7

What drives Tenzing

Tenzing's Founders built our multi-year business plan around our key stakeholders from the start,
listening, supporting and collaborating with our employees, investors and portfolio companies.

We are a private equity firm passionate about

partnering with niche market leaders and visionary
. " . oo gx]
mission-critical businesses. Our focus has always -- ==
[}

been on the human journey, remaining authentic

as we invest. We value continuous improvement: Employees Investors Portfolio
) companies

we never stop learning, and we constantly look to

) ) We care deeply about Our institutional investors The businesses and teams we

Improve our business. maintaining an engaged and share our vision and passion partner with, who are all open-
dynamic team as we grow, who for investing in high-growth minded and ambitious.
can thrive in a culture of shared businesses and driven people.
learning and curiosity. We value the perspective they

bring from their experiences
across the investment
management landscape.

Our cultural rocks

Our rocks help us to attract and retain great people and
represent the way in which we strive to operate.

)
882a

is the cornerstone of our rocks, which we describes our approach to everything we do. captures our drive to maintain Tenzing’s encapsulates the personal accountability and
hope you feel as soon as you step into our It's about pushing the limits of our firm and competitive advantage and differentiation. commitment within our team.

office. It relates to our team members and how ourselves to maximise potential.

we all interact with others.

TENZING TENZING
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-SG journey so far

October 2021
Compass Engagement Survey

Launched our annual employee
engagement survey

June 2020
Raised Fund Il

January 2022
Base Camp

Launched our employee
engagement platform

January 2017
Raised Fund |
February 2022
Set DE s

50% inclusivity of women and minorities
within the team and, specifically, the
Investment Team by 2027

November 2015
Tenzing is founded

Recent highlights

July 2024 January 2025

July 2022
Portfolio ESG
monitoring &
reporting

Integrated ESG
into our pre- and
post-investment
processes

March 2025

August 2022

The Altitude Academy
Launched our employee training
& development programme

December 2022
The Piton Trust

Founded and seeded our
registered charity

- i e
February 2023
Cybersecurity

- Redesigned our nyber- :

security programmé{- "‘\‘
for Tenzing and our
portfolio

April 2025

June 2024
‘Best place to work’

Named as one of The Sunday
Times ‘Best Places to Work 2024

Carbon neutral

Became a carbon
neutral business

July 2023
Internal comrp_ittee

' .
rnal committee

5

May 2025

November 2023

April 2024
B Corp
Certification

Awarded certification

|

August 2025

®)
\J,

Closed Fund I
at hard-cap

@)
@)

Launched an enhanced
onboarding framework,
embedding our systematic
approach to post-investment
value creation from day one

I TENZING

®)
@)

Won Real Deals ‘ESG
Champion of the Year 2024’

TENZING
PRIVATE EQUITY

®)
\J

Donated £240,000
to 12 charities from
The_ Bitoq Trust i

®)
@)

Completed our fifth platform
investment of Fund Ill, partnering
with Tillo, a high-growth B2B

payments platform

O =

Celebrated
5 years of our Sherpa

programme )

I/ B

TENZING s
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Why we started our
B Corp journey

What is B Corp?

B Corp certification is awarded to companies that
meet verified standards of social and environmental
performance, accountability and transparency. It
marks a shift from the belief that the sole purpose
of a business is to maximise shareholder profits, to
the belief that a business can create value for all

stakeholders.

The assessment is carried out through the B Impact
Assessment (BIA), which scores businesses across ¥
..... ' five areas: Governance, Workers, Community, y
Environment and Customers. A minimum score of 80 y
points is required to certify. ‘

The framework is holistic in its approach to measuring
a business, and is tailored to a firm’s sector and size,
thereby ensuring that scores reflect each company’s
characteristics and business model.

For Tenzing, B Corp provides a globally recognised
benchmark to measure and improve impact across
both our firm and portfolio.

BN TENZING

Tenzing B Corp score breakdown

Tenzing certified with 1014 points in the
B Impact Assessment in 2024. Our next
recertification year will be 2027.

Median score for ordinary businesses

o1

Qualifying score for B Corp Certification

30

Tenzing's overall impact score

1014

1014
ANE

Diagram is indicative, not to scale

Tenzing’s B Impact Assessment 2024 B Corp score 2022 baseline score

score by impact area

Workers
Customers

Governance

»
00

Community

Environment
TENZING I
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Responsible investment
approach, a reminder

ESG in our investment process

Two years since embarking on our B Corp journey, we
remain convinced that high ESG standards are critical
to the long-term growth and sustainability of our
portfolio. Over the past twelve months, our approach,
anchored in the B Corp framework, has continued to
provide our companies with clear guidance on how

to measure, track and improve their impact.

As investors in founder-owned businesses, we
see time and again that they are operationally
fit for purpose’ but not yet fully fit for growth’.
This continues to be a core area where we create

S TENZING <

value, helping our companies to professionalise by
strengthening reporting processes, upgrading
finance and cyber systems, and embedding robust
governance frameworks.

Our approach is rooted in what is truly material to our
portfolio: technology and tech-enabled companies
delivering mission-critical, people-oriented and
asset-light solutions. All the while holding ourselves
accountable to the standards that matter universally
to our investors and stakeholders.

Pre-investment screening

Using a subset of the B Impact Assessment to

identify ‘red flags’ and ‘quick wins’.

+

o

13

100-day plan

Implementation of ‘quick wins’ in
the first 100 days of ownership.

Post-investment baseline

Full B Impact Assessment to achieve

a baseline score.

Action plan

Board agreement of action
plan to achieve year-on-year
improvement in the B Impact

Assessment.

~

/

i

Portfolio literacy

Portfolio are invited to join group
learning & sharing sessions.

Annual reporting

Board-level review against

action plan.

<

+

~

Exit ready

Portfolio companies
can demonstrate
ESG improvement.

TENZING
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Portfolio insights

We have made significant progress in the last twelve months to establish an ESG
baseline score for our portfolio companies, using the B Impact Assessment.

Yr 2 increase

Company T

Company 2

Company 3
Company 4
Company 5
Company 6
Company 7
Company 8
Company 9
Company 10

Company 11

Company 12

Company 13

Baseline score process ongoing

Company 14

* The BIA baseline and annual improvement process has been applied to Fund Il and Fund Il portfolio companies.
**Exited as of December 2024

TENZING

MetaCompliance as a case study

% MetaComepliance’

MetaCompliance, a cybersecurity provider based
in Northern Ireland, joined the Tenzing portfolio

in 2021. From the outset, the business embraced
Tenzing's responsible investment approach,
centred on the B Corp framework. Within 100 days
of investment, MetaCompliance completed its
baseline B Impact Assessment, scoring 57 points,
highlighting the good work they were already
doing as a business.

Determined to pursue the full B Corp certification,
the business worked closely with Tenzing and
Seismic, an external consultant, to implement

an improvement plan. Over the following year,
MetaCompliance strengthened policies, upgraded
reporting processes and enhanced governance
practices. This included new measures around
data security, diversity and inclusion, and
employee engagement. By May 2024, the
company’s BIA score had risen by 48% to 85
points, surpassing the threshold for certification
and achieving full B Corp status.

-
S

15

The most significant gains came in the governance
impact area, where the score improved by 69%.
This reflected the introduction of stronger board-
level oversight, a formalised ethics framework

and improved transparency. Beyond governance,
MetaCompliance made tangible progress in its
approach to works and customers. These are

two areas that align closely with its mission of
protecting organisations and individuals from
cyber threats.

MetaCompliance’s certification illustrates how
our portfolio companies can go beyond minimum
standards to embed lasting impact. For Tenzing,
it also demonstrates the value of adopting the B
Corp framework as a common language across
the portfolio. This enables businesses to measure
progress, share learnings and build credibility with
employees, customers and investors alike.

TENZING
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Carbon &
climate

Emissions per FTE rose to 3.26

Business travel emerged as the single largest source of = tCO,e up from 2.24 tCO,e in 2023

emissions, accounting for over half (54%) of the total footprint in i | _

2024. This reflects a return to higher levels of in-person activity
In August 2025 we conducted our annual carbon footprint baseline assessment for the periods 1st January 2023

- 31st December 2023 and 1st January 2024 - 31st December 2024. This is following our decision to become a
carbon neutral business in 2023.

- including meetings, conferences, and international travel, "= Business travel, staff commuting,
particularly given this was an active fundraising period and energy use on site together

represent over 80% of our emissions
Following our baseline carbon assessment, we partnered with Carbon Neutral Britain, the UK’s leading carbon

offsetting initiative, to offset our organisational carbon emissions — Scope 1, Scope 2, and partial Scope 3,
encompassing Business Travel, Commuting, and Waste GHG emissions.

2022 2023 2024

Scope 1 Scope 1 Scope 1 Scope 1 - direct emissions from sources that a
company owns or directly controls. For Tenzing this

114 000 000
. e ’ 1oz ¢ tCO2%e vehicles or onsite equipment.

Scope 2 Scope 2 Scope 2 Scope 2 - indirect energy emissions from
the generation of purchased energy — mainly

3 1 2 1 1 1 6 1 O 21 electricity, heating or cooling - that is
. tCO2e . tCO2e . tCO2e consumed by the company.

Scope 3 - value chain emissions are all other indirect

Scope 3 Scope 3 Scope 3 emissions that occur across a company’s value

chain, both upstream and downstream. For Tenzing
1 79.44 tCO2e 1 1 4.92 tCO2e 1 69.05 tCO2e this primarily includes business travel, employee

commuting, and waste generated in operations.

TOTAL TOTAL TOTAL

18371 tCO2e 12607 tCO2e 17925 tCO2e

Note: 2024 was an intense fundraising year with the closing of Tenzing lll and therefore there was a significant uplift in 2024 Business Travel.

BN TENZING TENZING



18 INVESTING RESPONSIBLY DIVERSITY AT TENZING

Diversity at Tenzing

We believe that a diverse working environment that
emphasises psychological safety is essential to
sustaining a high-performance culture. Our ambition is
to create a level playing field where everyone has the
opportunity to thrive and succeed.

Now in Tenzing’s 10" year, our culture is centred on high performance, with clear expectations of every
member of the team, aligned with our Founders’ vision and Business Plan. By embedding clear KPIs, regular
feedback loops and tailored development plans, we create an environment where talent can thrive and any
underperformance is addressed quickly.

AT

THE SUNDAY TIMES

Best Places
to Work 2024

TENZING s 4 2 ARY

19

In 2022, we set a target for 50% of our employee base — and, specifically, 50% of the Investment Team - to be
represented by women and minority groups within five years (by 2027). We are proud of the progress that we have
made so far.

Group Dec 2022 Dec 2023 Dec 2024
Investment Team only 35% 42% 40%
Investment Team employee total 13 15 23
Full time employees 50% 49% 51%
Whole Team employee total 26 44 52

Our commitment to diversity and inclusion is codified in our ‘Expedition Guide’ (our employee handbook).

This year, we were delighted that our employee-focused initiatives have been recognised in our inclusion in The
Sunday Times ‘Best Places to Work 2024

Crucial to our success of building
a high-performance team is:

we have created a repeatable and
consistent hiring process, using structured
interview techniques and diverse selection with KPI

through our proprietary ‘Altitude Academy’.

panels to ensure our hiring is fair and inclusive.

we run monthly employee
flash scores to understand how our employees are
feeling in themselves, about their colleagues and
about our organisation.

helping them to integrate within the team and perform
to a high standard as quickly as possible.

check-ins.

for team members who leave us,
helping us to learn and improve.

TENZING
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Celebrating 3 years of the Altitude Academy

The Altitude Academy launched in August 2022
with the aim of improving the team’s skills of being
able to give and receive feedback in the moment.

This developed into supporting people with knowledge, understanding, and frameworks for conversations, self-
awareness, awareness of others, and self-development. The purpose of the Altitude Academy is to develop internal
talent, support leadership growth across the team, and enhance connection and collaboration. Over the past three
years the Altitude Academy has become embedded in the firm’'s culture and has evolved from monthly whole team
sessions to programmes tailored to the individual.

Our third year of development focused on individual and small group training whilst making time for whole team

training in the London office. An example of two sessions we held this year are:

Olympic learning

The purpose of the whole team session with

Mel Marshall MBE was to inspire the team with
experiences she learnt after operating in a high-
performance environment across multiple Olympic
cycles. After having a glimpse into a world dedicated
to continuous improvement, the outcome on the team
was an enthusiasm for breaking down and simplifying
what needs to be done for maximum impact.
Feedback from the session focused on how refreshing
her approach was, how effective she was in simplifying
the concepts, and how passionate she was about
improving with the aim of winning.

BN TENZING

Performance psychologist

The purpose of the leadership development
programme with Adie Shariff is to focus on mindset
and improving skills to develop trust, alignment

and autonomy. The programme is a blend of group
sessions and 1:1 coaching. The outcome of the
programme is a greater understanding of self and
how to influence others from a position of leadership,
using a wider range of skills, and greater confidence
to execute. A 360 report gives specific areas of
strength and weakness and highlights development
points. Feedback from the programme shows that
team members now see themselves as leaders with
a responsibility to build trust, get alignment, and
autonomy to support their team or function to meet
Tenzing's objectives.

Hannah Lowe, Executive Assistant

“I really value the Altitude Academy for creating the space for us to come
together as a whole team, whilst encouraging collaboration in smaller sub-
groups with colleagues we don't usually work with day-to-day. | find the variety
of external speakers particularly engaging — their insights consistently tie back
to our cultural rocks, making each session not only relatable but genuinely
thought-provoking”

TENZING
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Charitable giving

The Piton Trust

We care deeply about ensuring the firm positively

impacts the world outside of private equity. To help us

achieve this, we created The Piton Trust, a registered

charity to provide the means for us to donate to

charitable causes of our choice.

~|~

Mission

The Piton Trust provides funding to charities and
organisations across three core areas:

Honour our inspirations: Supporting
charitable endeavours linked to Mount

Everest, the Sherpa community and wider
Nepalese society.

& Leave no footprint: Caring for the
d environment by supporting charities that
tackle the effects of climate change.

8 8 Rebalance and equality: Supporting
g initiatives with the aim of reducing inequality
and injustice in society.

BN TENZING

Funding

The Trust is seeded from two sources, ensuring a
steady flow of funding year-on-year:

* 1% of Management Fee (per annum, from the
primary flagship fund in its investment period).

* 1% of Carried Interest (paid out by
Tenzing Funds).

In addition, all Tenzing employees have the option
to spend 2.5 days a year volunteering at charities
and purposeful organisations of their choice, during

working hours. This equates to 1% of the team’s time.

=

Governance

In 2023, we formed The Piton Trust Committee to allocate funding from 2023/24.

Joanna Judd, Tech & Operations Lead Matt Nicholson, Investment Lead

Piton

Trust

The piton is a metal spike used in
climbing which acts as an anchor to
assist the climber’s progress in the
ascent, and to protect them against
the consequences of falling.

23
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Tenzing Norgay Family

Honour our inspirations

Tenzing has partnered with the Tenzing Norgay Family to provide an ongoing annual contribution in
support of charities, educational initiatives, and environmental projects in Nepal and the surrounding
areas. Each initiative is chosen to reflect and honour the legacy of Tenzing Norgay. The initial
commitment, which began in June 2023, was £20,000 for the first year. This amount is intended to
increase every 3 to 4 years in line with Tenzing's growth and funds under management.

In practical terms:

The ESG Committee will carry out an annual review
of the Piton Trust charities.

A minimum of 10% of the funds, equating
to £20,000, will go towards ‘Honouring our
inspirations’.

Therefore, a minimum of £200,000 will be donated
to charities within the boundaries of the three
categories each year.

TENZING

TENZING
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Selection of

2024 grant awards

We committed £240,000 to 12 charities from The
Piton Trust in the 2024 donation year.

Project Seagrass
Leave no footprint

Project Seagrass is on a mission to lead societal
change to enable the recognition, recovery and
resilience of seagrass ecosystems globally; these
provide biodiversity, equitable and sustainable
livelihoods, and planetary life support.

The charity was created with the approach of turning
cutting-edge research into effective conservation
action and education schemes, by collaborating with
local communities and other stakeholders, and taking
direct action to map, conserve and restore seagrass
meadows globally.

Project Seagrass currently runs projects all over the
UK and across Indo-Pacific, with active research in
Australia, Madagascar and Egypt. Seagrass is known
for its ability to store carbon and provide nurseries
for fish, and hence is key in supporting a broad global
marine ecosystem.

Grant Impact

A donation enabled Project Seagrass to pay for

one additional staff for one year to extend and run
their threat analyses on meadows globally and drive
projects on the ground.

BN TENZING

SEED Madagascar
Leave no footprint

Operating in southeast Madagascar, SEED
Madagascar manages a wide range of sustainable
development and conservation projects across the
Anosy region. Alongside this, it aims to raise global
awareness of Madagascar’s unique needs and build
constructive partnerships to aid development.

Its projects include school building, natural resource
management, rainwater harvesting, conservation,
maternal and sexual health education, sanitation and
sustainable livelihoods development. It has various
projects in five programmes: Community Health,
Education, Infrastructure, Rural Livelihoods and WASH
(Water, Sanitation and Hygiene).

Grant Impact

A donation helped improve a rural health centre.
The impact would include improved general health
for over 12,000 people across 5 communities, better
facilities for expectant mothers and young families,
greater willingness for people to visit a health centre
when sick, sanitation facilities for staff, reducing
staff to patient transmission and better educated
healthcare workers who can provide a greater level
of care.

Dallaglio Rugby Works :.858.:

Rebalance and equality

Dallaglio Rugby Works is on a mission to work with
young people who have been excluded from school
and ensure that long-term they are not excluded from
society. It works with young people aged between
12-18 who are experiencing school exclusion to help
support them in realising their full potential for the
future. It uses rugby as an engagement tool to build
trusted adult relationships. It provides opportunities
for young people to be more prepared for life after
school, by providing employability opportunities such
as CV development and interview practice.

Grant Impact

27

The charity focuses on bettering four areas with
young people who have been excluded from school:

« Physical health
» Positive life choices
» Mental health & resilience

« Skills that employers would want

£20,000 helped fund a group of 15 children to take part in one of their programmes: After School, Weekend
Programmes, and Employee Skills Workshop for a year.
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The year ahead

2025-2026 ambitions

Certified

Corporation

TENZING

Honouring our inspirations

Support our
existing portfolio
companies and any
new businesses in our
portfolio, in achieving
annual improvements
in the B Impact
Assessment

Develop our Al
growth-focused
initiatives to
enable our portfolio
companies to drive
further value

Continue to foster
a strong culture of
inclusivity while
advancing our DE&
goals

We expect to donate to a total of 6 charities in 2025, with each charity
receiving a grant of £25000. Grants would be split in the following way:

Leave no footprint

Rebalance & equality

29
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If you'd like to know more about anything
we've discussed in this report, then please
get in touch: IR@tenzing.pe

www.tenzing.pe

TENZING



