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CAPZA : Leading European private investment house
dedicated to small and mid-caps

2004 UNIQUE EXPERTISE IN PROVIDING
TAILOR MADE FINANCING TO SMALL AND MID-CAP COMPANIES

AT EVERY STAGE OF THEIR DEVELOPMENT

Establishment of
CAPZA Group

90

Professionals
within the Group

€5.6bn

REGIONAL FOOTPRINT WITH A FOCUS ON CONTINENTAL EUROPE

Assets managed or advised -

for a broad range of investors (1) MUNICH
Assets in
Private Debt MADRID

256

Investments since
creation ()

CAPZA is majority owned by its employees backed and backed by AXA group as a minority shareholder at 46%; (!} As of October 2021, of
which assets managed by a third party and advised by Artemid SAS, valuations as of June 2021 also including funds raised until October

2021; @ As of 30/06/2021 (including Artemid, Transition, and Time for Growth’s remaining portfolio managed by CAPZA)
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No matter the pandemic : stay disciplined

Crisis is not over and more is to
come

Most fragile companies should take a further
toll in 2021 and 2022.

Further defaults are expected especially in
Private Debt portfolios

Be disciplined: sector allocation is key

Non cyclical sectors such as Healthcare and IT have
been at the heart of CAPZA’ strategy, representing

today in aggregate 72% of our existing portfolios )
Breakdown of transactions by industry®

Other Healthcare and IT
non-cyclical: 28%

sectors: 72%
28%

= Software Healthcare equipment & Services
Other Technology services Technology Hardware & Equipment
m Other sectors

Source: CAPZA; (3) In Capzanine 4 Private Debt and Capza 5 Private Debt as at 30/06/2021 (4) There is no guarantee that past allocation would reflect future

allocation;
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ESG at the heart of the investment strategy

Non financial risks are more important ESG at the heart of the strategy
than ever
o . _ CAPZA has developed a robust and innovative 360
financial risks
CAPZA is an early mover in ESG margin

World Economic Forum, 2021 Global Risk Report: .
ratchets mechanism

Out of the 10 short term major risks (societal,
environmental etc...) there is only 1 economic risk

Climate, health, social cohesion etc... are a growing CAPZA 360 approach
challenge for companies

World Economic Forum top 10 short term risks (°)
Engaging
CAPZA

Non financial risks: O
9/10 :

Influencing
PE Sponsors

>,

= Societal = Environmental = Technological = Geopolitical = Economic (Prolonged Stagnation)

(5) Source: World Economic Forum Global Risks Perception Survey 2020 C,‘P : Z /\_
| 4



Proprietary deal flow is essential

Competition is intensive: lots of money
to be deployed

Historical European Private Debt & PE dry powder ©
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Global private debt dry powder as % of AUM(®) (left axis)
Europe private debt dry powder (Sbn)
B Eyrope private equity dry powder (Sbn)

(6) Source: Pregin - As % of global private debt AUM -- (7) Based on Capzanine 4
Private Debt and CAPZA 5 Private Debt portfolios

Importance of proprietary deal flow

In a competitive environment, proprietary /
repeat deal flow is essential :

At CAPZA, more than 1 out of 2 Private Debt
transaction is proprietary (7)

Focus on mid-market companies with
EBITDA ideally between €12m and

€75m
\ 4

A sweet spot that is less crowded of both
private debt players and banks

CAPZA .



Focus on continental Europe

UK market is growing at slower pace than
continental Europe

UK market is highly competitive and intermediated
compared to continental Europe

Europe direct lending deal geographies (@

m UK

® France
Germany
Sweden
Spain
Italy

Non-UK

. ROE
countries: 64%

(8)Source: Deloitte; number of geographies over the last months

Local presence in continental Europe

Important to have local teams on the ground in
continental Europe in order to create value

CAPZA has regional presence in France,

Germany, Spain and Italy with deep and senior
local connections

CAPZA .



Conclusion

ESG at the heart of

Stay disciplined _
the investment strategy

Proprietary Focus on continental
deal flow Europe

CAPZA



Appendix

Disclaimer

CAPZA (formerly Capzanine) is the commercial name of Atalante S.A.S, a portfolio management company approved on 29/11/2004 by the « Autorité des Marchés Financiers » under number GP-04000065.
Artemid SAS has financial investment advisor status (CIF in France) and is registered by the Orias under the number 14003497 since the 28/05/2014. CAPZA Transition SAS has financial investment advisor
status (CIF in France) and is registered by the Orias under the number 18001601 since the 23/03/2018.

The collaborators of CAPZA with whom you could exchange have the necessary skills, knowledge and experience. In addition, CAPZA is a French management company, subject to prudential supervision in
France: its collaborators do not need any authorization or registration in numerous countries.

This document contains confidential and proprietary information of CAPZA. Nothing in this document or any subsequent document or any communication should be construed as a recommendation by
Atalante S.A.S. or any of its affiliates to invest in any transaction or securities, or to refrain from investing in any other transaction or securities. Atalante S.A.S. disclaims all liability for any investment or other
decisions made based on the information contained in this document. The funds managed by Atalante S.A.S involve risk described in the Limited Partnership Agreements of the funds, of which prospective
clients must be aware. Therefore, there will be no verification of the appropriateness or suitability of the financial services potentially offered. This document is confidential and has been prepared by
Atalante S.A.S. solely for the information of the persons to whom it has been delivered. It is not to be reproduced, transmitted, distributed or published in whole or in part, by any means, to third parties
without the prior written consent of Atalante S.A.S. None of the data presented in this document may be used for commercial purposes without the express consent of Atalante S.A.S. (including, its directors,
employees and affiliates) and they disclaim all liability on the use of data contents, and any consequence arising from such use. Any unauthorized use or reproduction of this data may give rise to legal
proceedings. By accepting delivery of this presentation, each recipient agrees to the foregoing conditions.

This document does not constitute, and may not be used for the purposes of, an offer of securities or an invitation to apply for a participation in the Funds by any person in any jurisdiction in which such offer
or invitation is not authorized or in which the person endeavouring to make such offer or invitation is not qualified to do so, or to any person for or to whom it is unlawful to make such an offer or invitation.
It is the responsibility of recipients to satisfy themselves with respect to full compliance with the relevant laws and regulations of any territory in connection with any application to participate in the Funds,
including obtaining any requisite governmental or other consent and adhering to any other formality prescribed in such territory. This document is intended for the following readers only: qualified investors,
professional clients and which are eligible investors to the Funds under each local law. All statements of opinion and/or belief contained in this document, all views expressed and all projections, forecasts or
statements relating to expectations of future events or the possible performance of the Funds represent Atalante S.A.S.” own assessment and interpretation of information available to it as at the date of this
document. No representation is made or assurance given that such statements, views, projections or forecasts are correct or that the objectives of the Funds will be achieved. Recipients must determine for
themselves what reliance (if any) they should place on such statements, views, projections or forecasts and no responsibility is assumed by Atalante S.A.S. in respect thereof. Past performance does not
guarantee future performance. No representation, warranty or undertaking, expressed or implied, is given as to the accuracy or completeness of the information and opinions contained in this document by
Atalante S.A.S. (including, its directors, employees and affiliates) and no liability is accepted by such persons for the accuracy or completeness of any such information or opinions.

Certain of the information contained in this document has been obtained from published sources prepared by other parties. Neither Atalante S.A.S. nor any other person assumes any responsibility for the
accuracy, completeness or fairness of such information. There has been and there may be other versions of this document or other materials in relation to the Funds or Atalante S.A.S., its group and the funds
it manages which may contain more or less information or that may differ substantially from this document. The information set out herein may be subject to updates, completion, revision, verification and
amendment and such information may change materially. Atalante S.A.S. is under no obligation to update, complete, revise, verify or amend such information and/or to provide to recipients any previous,
current or future other materials in relation to the Funds or Atalante S.A.S., its group and the funds it manages.

This document contains information about Atalante S.A.S. (including its directors, employees and affiliates) and the historical performance of such persons on project financing or structuring, or on asset
management activities in general in which they are or were involved. No assurance can be given that any particular person mentioned in this document will be involved in managing the funds or will perform
any particular service throughout the life of the funds managed by Atalante S.A.S, or that their continued association with the funds will guarantee the future success of the funds.

Clients may submit a complaint or appeal to the AMF mediator, according to the procedure indicated on the CAPZA website. All information can be made available to recipients in a standardized form on
paper or electronically. CAPZA respects the obligations of transparency and diligence by applying the principles of good faith and equal treatment.

INVESTMENT IN THE FUNDS IS SUITABLE ONLY FOR SOPHISTICATED/PROFESSIONAL/QUALIFIED INVESTORS AND REQUIRES FINANCIAL ABILITY AND WILLINGNESS TO ACCEPT THE RISK AND LACK OF LIQUIDITY
INHERENT IN AN INVESTMENT IN THE FUNDS. INVESTORS MUST BE PREPARED TO BEAR SUCH RISKS FOR AN INDEFINITE PERIOD OF TIME. NO ASSURANCE CAN BE GIVEN THAT THE FUNDS’ INVESTMENT
STRATEGIES OR OBJECTIVES WILL BE ACHIEVED OR THAT INVESTORS WILL RECEIVE A RETURN OF ALL OR PART OF THEIR COMMITMENT. THERE IS A RISK OF PARTIAL OR TOTAL LOSS OF THE INVESTED CAPITAL.
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Appendix

Disclaimer

For investors in South Korea: To the extent that any fund is mentioned in this document, neither the fund or Atalante S.A.S. is making any representation with respect to the eligibility of any recipients of this
document to acquire the interests/shares in the fund under the laws of Korea, including but without limitation the Foreign Exchange Transaction Act and Regulations thereunder. The interests/shares of some
funds managed by Atalante S.A.S have not yet been registered under the Financial Supervisory Service (FSS), and none of the interests/shares may be offered, sold or delivered, or offered or sold to any
person for re-offering or resale, directly or indirectly, in Korea or to any resident of Korea except pursuant to applicable laws and regulations of Korea. If Atalante S.A.S. wanted to market some fund’s
interests/shares, the marketing would be done through a local placement agent licensed as an investment trader or broker under the Financial Investment Services and Capital Markets Act of Korea.
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