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We're in business to make people’s lives better, challenge established
norms, and support solutions to the most pressing issues of our time.



PURPOSE & SCOPE

Introduction

Kinnevik believes that sustainability creates long-term value and
builds better businesses. The purpose of this policy is to establish
a framework for integrating environmental, social, and governance
considerations into our investment decision-making processes
and portfolio management.

As investors, we recognize our responsibility to create long-
term sustainable value for our shareholders while contributing
to positive societal and environmental outcomes. As minority
shareholders with limited influence over our portfolio companies,
we acknowledge the importance of the principles of materiality
and proportionality, why we focus our efforts on the topics most
material to our own and our portfolio companies’ businesses.
This policy applies directly to Kinnevik AB and indirectly to our
portfolio companies.

Responsibilities

The Board of Directors is responsible for Kinnevik's overall
strategy, including our investment process and how sustainability
is integrated into value creation. The Sustainability team is
responsible for coordinating the overall sustainability work and is
together with the Investment team responsible for implementing
this policy.

Code of Conduct

Kinnevik

Approach

Integration: Sustainability considerations are systematically
integrated into all stages of our investment process, from initial
screening through ongoing portfolio management and exit planning.

Active Ownership: Despite holding minority stakes, we actively engage
with portfolio companies to promote responsible business practices
and long-term value creation.

Transparency: We maintain transparent reporting on our sustainability
efforts and performance, providing regular updates to stakeholders.

Continuous Improvement: We continuously enhance our capabilities
through ongoing education, stakeholder engagement, and adoption
of evolving best practices.

Stakeholder Consideration: We consider the interests of all stake-
holders, including shareholders, employees, customers, communities,
and the environment, in our investment decisions and when shaping
our sustainability efforts.

Framework

The foundation of our sustainability efforts and integration of the
same into our investment process and portfolio management is
Kinnevik’s material topics. These have been identified using the
concept of double materiality and in line with the requirements of
the Corporate Sustainability Reporting Directive (CSRD). Kinnevik
has identified 17 material topics across Environment, Social and
Governance.

Based on the 17 material topics, Kinnevik has developed a
proprietary set of sustainability & ESG standards, the Kinnevik
Standards, that also includes guidelines on the following —

m Board approved sustainability strategy based on materiality

m Ensuring sustainability is discussed in Board and management
meetings on a regular basis

m Executive sponsorship for sustainability
m Sustainability-related incentives
m Ongoing tracking of sustainability-related KPIs and targets

m External reporting on key progress on sustainability-related topics



INTEGRATION IN THE INVESTMENT PROCESS

Kinnevik's Material Topics

Protection of Whistleblowers

Political Enagagement and Lobbying Activites

Corporate Culture

Cyber Security

Corruption and Bribery

Active Onwership

Transparency

Working Conditions (Own Workforce)

Equal Treatment and Opportunities for All (Own Workforce)
Information Related Impacts for Consumers and/or End Users
Social Inclusion of Consumers and End Users

Equal Treatment and Opportunities for All (Workers in the Value Chain)
Other Work-Related Rights (Workers in the Value Chain)
Waste

Climate Change Mitigation

Resource Inflows including Resource Use

Energy

Kinnevik Code of Conduct

Pre-Investment Assessment

Sustainability opinions are a mandatory component of all investment proposals including
sustainability-related risks and opportunities for each company. We evaluate the sustainability
performance of a potential portfolio company before investing by reviewing current efforts,
structures and capabilities across the areas included in the Kinnevik Standards. This review is also
adapted to each company’s unique business model, stage and industry to ensure it covers the most
material sustainability topics. We do not apply a minimum threshold for performance nor do we
have an explicit exclusion list, however, if a company is fundamentally misaligned with Kinnevik's
investment ethos, company values and sustainability ambitions, we refrain from investing.

Post-Investment Engagement

We provide tailored and hands-on sustainability advice and support to our portfolio companies.
In practice, our sustainability support focuses on setting up competitive long-term sustainability
strategies by identifying and driving the issues that genuinely matter to value creation for each
portfolio company. We evaluate the performance of our portfolio companies, including against the
Kinnevik Standards, on an annual basis to inform our engagement and identify risks and opportunities.

Sustainability risks are further incorporated into overall risk management cycles.
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