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THIS PRESENTATIONTHE 6~ ~ -~ .~ .~  HAS BEEMPREPARELBY PALISTARCAPITAL LP
(TOGETHER WITH ITS AFFILIATES6  , . "OR 6B  » " ~ _BOR DISCUSSION AND
INFORMATIONAPURPOSE®NLYand is being furnished to parties ~ 6~ *
to learn more about =~ ‘ | 7  stategyd funds, or vehicles (the 6 .. ‘ 6 _., .. " ®
6 .. ‘or, individully, the 6 _ .or 6 _ . " .'CertaiB ‘of ‘ _ " _past Fghds are
described or referenced herein, namely Palistar Communications Infrastructure Fund Il

6 _ ", 7EhiS Presentation and the information contained herein are not intended for
general distribution or publication, and under no circumstances may a copy be shown,
transmitted, reproduced, or redistributed, in whole or in part, or otherwise given to any
person without the express written consent of Palistar. All copies of this Presentation,
including electronic copies, must be retained in a confidential manner and must be
deleted or destroyed wupon the request of Palistar. This Presentaion contains
confidential and proprietary information, and the sole purpose of this Presentation isto
assist the Recipient in evaluating Palistar. All investing involves risk, including potential
complete loss of principal .

Certain of the Funds are newly organized entities and have limited or no prior operating
history or track record . Past performance is not indicative of future results, and there
can be no assurance that any Fund or Strategy will be able to implement its
investment strategy or approach, achieve comparable results, or that any target
results will be met, that any opportunity will, or is likely to, materalize, or that a Fund will
be able to avoid losses. Certain information contained herein relating to =~ ‘| ~
sustainability strategy, or expectations, reflect current thinking and may be subject to
change, and no assurance can be given that any related goals, targets, intentions, or
expectations  will be met . Risksare more fully described ina“” _ | 7 ' privat8l_placement
memorandum, which should be carefully reviewed . Nothing contained in this
Presentation should be deemed to be a prediction or projecton of the future
performance of any Fund or Strategy . An investment in a Palistar Vehicle is suitable only
for certain sophisticated investors who have no need for immediate liquidity in their
investment . Such an investment provides limited liquidity because interests in a Palistar
Vehicle are not freely transferable and may be withdrawn only under the limited
circumstances set forth in a _ | ' céAnstitutional documents . There is no public or
secondary market for interests in the Funds, and it is not expected that a public or
secondary market will develop .

Any information included in this Presentation is based upon assumptions that Palistar
considers reasonable as of the dates indicated herein and was not prepared with a
view toward public disclosure or compliance with any published guidelines . Palistar
makes no representations or warranties, express or implied, as to the accuracy,

fairness, reasonableness, fitness for use, or completeness of any information,
statements, and/or estimates presented herein (including but not limited to
information obtained from third parties unrelated to Palistar), expressly disclaims any

responsibility or liability therefor, and makes no representation
Fund or Vehicle sponsored by Palistar will, or is likely to, achieve
shown herein .

that any investment ina
results similar to any
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_or fax accounting  matters

None of the figures included in this document were audited, assured, or independently
verified by auditors or third - party assurance providers . Palistar does not independently
verify all ESGinformation it receives from investments or third -party advisors or data
sources, and it may decide in its discretion not to use certain information or accept
certain recommendations . Where data is obtained directly from an investment, this
data may be inaccurate and the collection of such data may be limited due to human
error and/or rounding errors when processing the data . In these situations, the quality
and/or consistency will vary between investments based on potentially diverging
approaches

This Presentation does not constitute an offer to sell any securties or a sdlicitation of
an offer to purchase any investment
Any offer or sdlicitation will be made only through a confidential private placement

memorandum  and will be subject to the terms and conditions contained therein . No
reliance should be placed on this Presentation . The information set forth in this
Presentation does not purport to be complete and does not include all information a
Recipient may desire or need to fully evaluate Palistar. This Presentation is subject to
gualification in its entirety by the private placement memorandum, limited partnership

agreement, subscription document, and any other such documents that may be
relevant to a Vehicle . This Presentaton does not consider the particular investment
objectives or financial circumstances of any Recipient . Palistar does not offer tax advice
to clients . The contents of this Presentation should not be
viewed as legal or tax advice, and Recipients should contact their own professionals for
legal and tax advice and other matters relevant to the suitability of an investment for
the Recipient . Certain information contained herein constitutes 6, _. -lbokifg
statements B Due to various risks and uncertainties, actual events or results of an
opportunity or the actual events, results, or performance of a Vehicle may differ
materially from those reflected or contemplated in such forward -looking statements

Such statements are made based upon =~ ‘ | 7 vies a8 they exist as of the date of
publication of this Presentation .

the passage of
materially from

There is no assurance that such views are correct or will prove, with
time, to be correct . Actual events, results, or performance may differ
those reflected or contemplated by such forward -looking statements as a result of
factors beyond ~ ‘| T _ gortrol AThis Presentation uses certain tems, including those
that some ESGframeworks refer to as 6. ‘ , . to reflect the key issues or priorities of
Palistar Capital LPor its stakeholders . In this Presentation, we are not using such temms
as6, ‘', .or6,  's "a$ they .are mised under the securties or other laws of the
US. or any other jurisdiction or as used in the context of financial statements and
financial reporting . No representation or warranty is made by Palistar as to the
accuracy, reliability, or completeness of any information contained herein or as to the
non-occurrence of any change in the affairs of Palistar since the dates as of which
information is provided herein. Unless otherwise noted, the information in this
Presentation is as of the date hereof .

product, or any interest in any Vehicle or security .

This Presentation includes information on Palistar's responsible investment program .
Such program is consistent with and subject to~ ‘ . ~ _ fiducjarysl or similar duties and
applicable legal, regulatory, and contractual requirements and is expected to change
over time . Additionally, the act of selecting and evaluating material ESG factors is
subjective by nature, and there is no guarantee that the crteria utilized or judgment
exercised by Palistar will reflect the views, internal policies, or preferred practices of any
particular investor or other asset manager or reflect market trends . There are a variety
of ESG principles, frameworks, methodologies, and tracking tools; ‘' . 7 . adéptiofi
and adherence to those discussed herein or to any others is expected to vary over time
as responsible investment practices evolve. There is no guarantee that Palistar will
remain a signatory, supporter, or member of any responsible investment initiatives or
other similar industry frameworks .

While Palistar intends to include ESGas a component of its investment process, as
described herein, there can be no assurance that _ 7. re3ponsible investment
initiatives, policies, and procedures as described herein will be applied to a particular
investment, or that =~ * | ~ _ responsible investment program will continue . Palistar is
permitted to determine in its discretion, taking into account any applicable contractual

commitments  or regulatory requirements, that it is not feasible or practical to
implement or complete certain of its responsible investment initiatives, policies, and
procedures based on cost, timing, or other considerations ;such responsible investment

initiatives, policies, and procedures are not necessarily (and are not purported to be)
deployed in connection with each investment . Statements about responsible
investment practices related to investment are subject to change, do not apply in

every instance and depend on factors including, but not limited to, the relevance or
implementation  status of a responsible investment initiative to or within the investment ;
the nature and/or extent of investment in, ownership of, or control or influence
exercised by Palistar with respect to the investment ; and other factors as determined

by investment and operation teams and/or the” . teams 6h a case -by-case
basis .

+ 5w o

Although Palistar views the consideration
protect the performance of its investments
guarantee that its responsible investment program, which depends in part on
qualitative  judgments, will positively impact the performance of any individual
investment or the Fund as a whole . To the extent Palistar or a third - party ESG advisor
engages with investments on ESGrelated practices and potential enhancements

thereto, there is no guarantee that such engagements will improve the performance of
the investment . Additionally, there can be no assurance that Palistar or its investments

of ESGto be an opportunity to enhance or
over the long-tem, Palistar cannot

will be able to achieve any ESGrelated objectives (in the time or manner set forth
herein or at all) or that any historical trends will continue to occur .
Case studies presented herein have been selected in order to provide illustrative

examples of ‘| 7 gpglicatih of its responsible investment program .Descriptions of
any ESGrelated achievements or improved practices or outcomes are not necessarily
intended to indicate that Palistar has substantially or directly contributed to such
achievements, practices, or outcomes . For instance, " responsible investment
effots may have been one of many factors Jincluding such other factors as
engagement by investments, advisors, and other third parties Scontributing to the
success described in each of the selected case studies .
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About 2024 Highlights
Th IS Re po rt Partnered with portfolio companies to support emissions

reduction strategies, including LED lighting upgrades.

_n--l.. = x Jd = o —501.-|+\-. ,‘;-I..o‘- ﬂ ‘JJ-—‘tn- o
Responsible Investment considerations into its investment Completed Scope 1 and 2 GHG emissions estimates
and business activities. The report highlights progress and across the portfolio as of December 31, 2024.

key developments from January 1 to December 31, 2024,
unless otherwise noted.

Hosted Sustainability training for all Palistar employees
T = B and portfolio companies.
Investment strategy, with expanded climate - related
disclosures, enhanced emissions data, and strengthened -
alignment with leading reporting frameworks. and frameworks.

The goal of this report is to provide transparency into how

Palistar identifies and manages material factors that Aligned portfolio company reporting with sustainability
supportlong -term performance and value creation, standards and frameworks.

consistent with its fiduciary duties and investment

objectives.

Published New York, New York December 2025




INTRODUCTION

ABOUT PALISTAR RESPONSIBLE INVESTMENT

At Palistar , our purpose has always been clear:
to invest in the digital and wireless

infrastructure that enables essential

connections between people, businesses, and
communities. In an increasingly fragmented
world, that purpose has never felt more

relevant, or more necessary.

Our vision was to build a Firm that could serve as
a trusted partner to our investors, our portfolio
companies, and their customers as they seek to
advance the digital connectivity that supports
commerce, governance, safety, and nearly every
aspect of modern life. A Firm that understands
how technological shifts create opportunity and
how digital infrastructure forms the backbone of
progress. That focus continues to guide
everything Palistar does. Today, our portfolio
helps power the networks, towers, and data
systems that enable communication, innovation,
and growth across the U.S. and Canadian
economies.

THE PORTFOLIO CLIMATE FOCUS

A Letter From 34y F ANCOy bf C
Founder and Managing Partner

2024 was a year of continued evolution for both

our Firm and the broader investment landscape.
Markets adjusted to new realities in interest rates
and regulation, while advances in technology,
particularly artificial intelligence, accelerated the
demand for high - performance infrastructure.
Through it all, Palistar remained focused on what
we do best: identifying value in essential, long -
term assets and driving financial returns for our
investors.

Our success is driven by the caliber of our
L. toan L0
deep sector expertise and a shared mindset, an
approach that has enabled us to anticipate

change and act decisively. This combination of
technical understanding and investment

discipline allows us to identify opportunities that
others may overlook. As we look ahead, we
remain focused on disciplined growth,

operational excellence, and building long -term
value.

As we look ahead, we remain focused on disciplined growth, operational excellence, and building
long - term value for our investors and partners.

SUPPLEMENTAL
INFORMATION

LOOKING AHEAD

We are continuing to refine our approach to
Responsible Investment, focusing on the factors
that are financially material to our investments
and to the durability of our returns. Sustainability
is a practical approach to building resilient
companies, protecting value, and working to
meet the highest standards of integrity and
performance. We are laying the groundwork for
enhanced Firm - level sustainability initiatives,
particularly around data transparency, climate,
and governance. These efforts build on our
existing processes, and they reflect our

. commitmeént td continudus impravement dcross ,

both the Firm and our portfolio.

We are pleased to share our 2024 Sustainability
Report, showcasing our progress and
highlighting the work yet to come. Thank you to
our investors and stakeholders for your
continued support. Finally, | want to recognize
the people behind Palistar, our employees, our
portfolio company teams, and our partners.
Together, we are building a Firm focused on
connectivity, innovation, and value creation.

LTy

Omar Jaffrey
Managing Partner and Founder
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Ten Years of Sustainable
Growth at Palistar

T o, T "6 ‘. 7 WithFunglll, Palistar, intends t6 build on this Strategy,
leading middle - market investment firm continuing to target opportunities across the digital
focused on mission - critical digital ‘ . ‘ L

expertise, operating partnerships, and flexible capital
structures can help deliver differentiated performance
and long -term value for investors.

infrastructure.  With approximately $2.7 billion* in
assets under management, Palistar invests in the
assets and platforms that form the backbone of the
global digital economy, enabling connectivity, data

transmission, and technological advancement. Key Themes ..
Innovation and Artificial Intelligence (Al) have I ) )
[ < _ ', . ‘accelerated rapidly this year,‘with _ Palistar recognizing A\_/
wireless infrastructure, broadband and fiber networks, both the resource demands of Al infrastructure and Assets
data centers, and build  -to - suit development, the potential for Al - driven efficiencies that can reduce
supported by a structured investments platform that emissions and improve operational performance. In
provides capital solutions to businesses across the response, the Firm advanced its own responsible Al
sector. Together, these strategies allow Palistar to approach by establishing an Al Use Committee and S t—¢ e )
identify opportunities throughout the full capital implementing a formal Al policy. 80% D000 ID T
structure and to support growth at multiple stages of ) _ _ (A *:I'eam Members 2990 Track Record
development. ‘ _unique ifivestment focus helps support
digital access in rural communities. Approximately
The Firm has developed a reputation for structuring 93%of * . 7 assets @ in rural or suburban areas,
and managing complex transactions, leveraging its which helps to promote digital inclusion. By coupling FUND Il TOWER ASSETS
industry relationships and technical insight to create this investment focus with volunteer programming,
value throughout the investment lifecycle. Palistar h_e_lps support economic empowerment o, P . 5 ,
through digital connectivity, which ultimately supports I I
Over time, Palistar has expanded its investment focus long -term growth of ~ * | 7 assets. A P *
to capture opportunities across the full universe of Owned Managed and Marketed

digital infrastructure assets. The Firm prioritizes

situations where its distinctive perspective and

capabilities can help create meaningful value and

durable impact. 38

*As of December 312024
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INVESTMENT PARTNERS

Investment
Team

Omar Jaffrey, Managing Partner and Founder
35+ years experience

ACEO of Melody Wireless Infrastructure, Symphony Towers, formerly Symphony
Wireless

‘7 _invéstméht team brings deep operational and financial expertise AAmericas Co - Head Special Situations, Global Head of Satellite, Wireless
across telecommunications, media, and technology. Led by senior Investment Banking at UBS
professionals with an average of more than 20 years of experience, the AMerrill Lynch

team brings a nuanced understanding of the digital infrastructure

ecosystem, spanning carriers, network operators, and service providers. This
experience provides Palistar with deep insight into market dynamics,
customer needs, and partnership structures, enabling differentiated

- ‘ ” y T e T y y - il ” ¢ ) ¢ t

John Apostolides*
Investment Partner
22 years experience

_. Ce e . . R C e e e . ‘Avacquarie Capital - - .
network of long - standing industry relationships provides a distinct sourcing AEvercore Partners

and partnership advantage, supporting both disciplined underwriting and ACitigroup
21 years experience 18 years experience

hands - on value creation across its portfolio.
@
=
‘,? ApGIM AHead of Business Development

AStone Lion Capital - | of Melody Wireless Infrastructure
((EA?) @l @ AUBS AuBS

Gongalo Bernardo

Investment Partner

22 years experience
ARBOMERS

Aviorgan Stanley

J

Joshua Oboler
Investment Partner

Carras Holmstead
Investment Partner

PATHS FOR CAPITAL DEPLOYMENT

@7 AViatlinPatterson ARabobank
Macro Wireless Carrier Partnerships & Fiber & Cable *Departed Palistar in November 2025
Infrastructure Funding Structures Infrastructure
(— 1111 6 6
— = 8' =
= EEIF As investors, we are paid to take calculated risk. Sustainability provides a lens

Data Centers Other Digital Infrastructure through which we better understand, price, and ultimately manage the social

and environmental risks that may affect our portfolio performance.”

GONCALO BERNARDO
Investment Partner at  Palistar Capital




RESPONSIBLE INVESTMENT

ABOUT PALISTAR

%{% INTRODUCTION

Evolution of 34y F n Chogjtdd f C

Infrastructure Strategy

January 2019
Melody Investment Advisors
July 2014 formed to focus on Digital

Melody Wireless Infrastructure approach June 2021

THE PORTFOLIO

CLIMATE FOCUS

LOOKING AHEAD

_ strategystontinues to evolve, shifting its investment approach and significantly expanding its operating teams over the past 10years.

FUND I* FUND lI FUND I

March 2024

SUPPLEMENTAL
INFORMATION

Infrastructure May 2017 Fund | Assets sold to Sculptor Launch of Fund Il -
"6_" "B° Tillman Launch of Fund Il - Palistar & Diamond Communications Announced Palistar Digital
launched with Infrastructure Communications December 2021 New Name: Infrastructure Fund raising
~$695M investment Infrastructure Fund (Article 6) Fund Il b Final Close at ~$2.0B Palistar Capital $2.5B
2019 2021 2023 2024
Launched Became UN PRI Completed inaugural UN Fund Il classified as
Responsible signatory PRI submission Article 8

Investment Policy
Created Responsible

Investment portfolio data collection EDCI submission
Committee process
Completed inaugural
Completed financed GRESB Fund submission
emissions
Completed materiality
assessment
Past performance is not indicative of future results.
Coe T T L T T s o0 T Ilmane AT T L Ll L T T i Tunds. L P
However, Tillman is the only investment made by the Credit Funds whose equity -driven return profile and sub -sector focus are bot h reflective of the Digital Infrastructure Strategy. The Digital Infrastructure Strategy excludes the other
investments made by the Credit Funds, as they are all direct loans and/or unrelated to digital infrastructure. Please refer t ot, . 6 - _ A T T 0T B ' el oo ”

disclosures and additional information regarding Fund | and the Prior Firm.

Launched enhanced Completed inaugural

10
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Infrastructure Approach

Spectrum

Communications
Equipment 7~

Hardware installed
on towers and

Macro Site Towers
& Ground Lease

Towers, associated
land, and rooftop sites
lease space for
communications
equipment, forming
the backbone of
mobile network
coverage

~——

sites to transmit
and receive signal
traffic, enabling
network coverage
and capacity

=

T~ Ajband / Fiber

Fiber and broadband
networks form the
backbone links between
towers, data centers and
interconnection points,
spanning in metro and
Cross - country routes

Build - to - Suit

Purpose - built
towers, fiber, or
sites designed to
deliver tailored

connectivity where

N standard
infrastructure

O

THE PORTFOLIO

CLIMATE FOCUS

/Structured Investments \

Provide flexible capital that
enables developers,
operators, and service
providers to expand
networks, enhance
connectivity, and
accelerate technological

K advancement /

Data Centers

Hardware and
infrastructure installed in
purpose - built facilities to
process, store, and route
digital traffic, enabling
compute capacity, data
storage, and secure
connectivity

SUPPLEMENTAL

LOOKING AHEAD INFORMATION

1 7. s ' -BASED OWRED, ~ ~
MANAGED AND MARKETED ASSETS BY REGION

Midwest
35%

South
44%

ASSETS BY
REGION

West
11%

Northeast
10%

i 7., xyp ° _-BASED OWHED, " -
MANAGED AND MARKETED ASSETS BY
POPULATION DENSITY

Rural Suburban
76% 17%

Dense Urban
3%

ASSETS BY 3%
GEOGRAPHY

Note: Palistar uses the American Tower definition to

determine morphology classifications by population

density per square mile: Rural: 0 - 596; Suburban: 596 b 7,511;
Urban: 7,511b 29,785; Dense urban: 29,785 +

11
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ABOUT PALISTAR

Driving Long -term
Value for Clients

vy

&

Sector
knowledge

. senior I&hdership and
investment professionals bring
extensive experience across the
telecom, media, and technology
sectors, including decades in
senior operating roles. This
expertise gives the team a
nuanced understanding of market
dynamics, technological evolution,
and value drivers across the digital
infrastructure ecosystem. Through
a sector - based materiality lens,
Palistar identifies the sustainability
factors most relevant to each
asset, such as energy use,
workforce health and safety, or
data security, and incorporates
these into due diligence and asset
manage ment.

§©'\

Differentiated

Sourcing Capabilities

. sourcingistrategy is
relationship -driven and grounded
in long - standing partnerships
across the communications
infrastructure value chain. Rather
than competing in broad auction
processes, the Firm maintains
direct engagement with C - suite
and senior executives at carriers,
tower builders, and broadband
providers. This relationship - based
sourcing enables early
engagement on sustainability
priorities, allowing Palistar to
evaluate operational, social, and
environmental risks before
committing capital and to structure
investments that align long  -term
incentives across stakeholders.

RESPONSIBLE INVESTMENT

THE PORTFOLIO

I
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Tailored
Investments

Palistar has a unique ability to
structure bespoke investments that
meet the needs of both
counterparties and investors.
Acting simultaneously as a
financial and strategic partner, the
Firm develops creative solutions for
complex transactions, leveraging
its sector knowledge and flexible
capital platform to unlock growth.
Its structured investment arm
extends this capability, providing
tailored financing options that help
counterparties strengthen
operational resilience and advance
sustainability performance, while
offering investors exposure to high
quality assets through structured
credit instruments.

CLIMATE FOCUS

1Flsln

-

N + ) J J

) d 1l approach._is aligned with SFDR Article 8 and
systematically considers environmental and social factors throughout the investment
process.

il

@\
Risk and Opportunity
Management

Palistar applies deep due
diligence, sector - specific
underwriting, and hands -on
portfolio management to drive
operational improvements and
promote efficient asset

‘ t x
J

sustainability due diligence
framework enables a
comprehensive understanding of
risk- adjusted value creation,
evaluating environmental impacts,
social practices, and governance
structures as key drivers of
resilience and long -term retumn.
This disciplined approach extends
through the entire investment
lifecycle, from acquisition and
growth to exit .

-

(]

SUPPLEMENTAL
INFORMATION

LOOKING AHEAD
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AN +

Strategic
Relationships

‘7 positionsvithin the digital
infrastructure ecosystem is
strengthened by its strategic
relationships with major carriers,
developers, and operators. The
Firm maintains master lease

sagreements and is recognized as
a trusted partner among tower
builders and other key industry
players. These partnerships,
grounded in transparency,
performance, and shared values,
provide ongoing insight into
emerging investment and
sustainability expectations,
enabling Palistar to support
responsible business practices
while driving growth and
innovation across the digital
infrastructure landscape.

12
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Oversight Committees Investment Committee
To effectively govern =~ * | 7 sustainafility " 7 Responsible Investment Committee 1 © 7 Invéstméht Committee (IC) is
efforts and integrate financially material was established in 2021 and met at least responsible for reviewing the results of all
L O O
investment strategy, Palistar takes a progress against its goals, due diligence, and and sustainability considerations, and for
collaborative, cross - functional approach. sustainability trends. The objective of the incorporating these findings into investment
Committee istosupport ~ * .~ ondaingA memos.
In 2024, * . " Responsible Investment commitment to managing financially material
L o sustainability fisks and maximizing long -term IC members include Palistar leaders, several of
Operating Officer (COOQ) and Chief Financial financial value. Outcomes from the Committee N = o
Officer (CFO) alongside the Director of ESG and are escalated as necessary with both quarterly Investment Committee and other governing
in close partnership with the Chief Compliance and real -time updates to the Managing Partner. bodies.

Officer (CCO) and General Counsel.

ESG Committee and Responsible Investment Committee used interchangeably in 2024.
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ABOUT PALISTAR

Cybersecurity
and Data Privacy

Palistar works with a cybersecurity advisor to

Palistar prioritizes data privacy and security for
the protection of all its stakeholders. The Firm has

defined risk management governance, along
with roles and responsibilities, in its Employee

Code of Conduct.

With the rise of sophisticated cyber attacks and

other online threats,

importance of arigorous cybersecurity strategy.
_hest linesbf defense is seeking to ensure

‘ il

Palistar recognizes the

that all employees are responsible for

understanding their roles and duties to protect
the Firm, and that they are required to participate
in annual cybersecurity training.

RESPONSIBLE INVESTMENT

THE PORTFOLIO

conduct annual assessments to identify risks in

security controls, technical infrastructure, or
procedures.

Based on the outcome of these assessments,
Palistar updates its cybersecurity program and
policies annually to reflect the needs of the Firm.
Palistar is dedicated to identifying potential risks

on an ongoing basis and, where appropriate,

developing policies to minimize exposure to any
such risks.

FREQUENCY DAILY WEEKLY QUARTERLY ANNUALLY

Assessment Internal Vulnerability External Vulnerability Phishing Exercises Cybersecurity
Scans Scans Training

Purpose Identify vulnerabilities | Scan perimeter Test Palistar Train all Palistar

from inside the
network and
determine what a
hacker could do if
controls were
breached

defenses like
websites, web
applications, and
network firewalls to
identify vulnerabilities

« . s . - . ability®d
recognize and
respond to a phishing
attack by sending
fake phishing emails
to employees

employees on
cybersecurity best
practices and
internal protocols

CLIMATE FOCUS

LOOKING AHEAD

Responsible Use of Al

Given ‘.~ focus om digital infrastructure, the Firm

recognize s both the challenges and opportunities that
Al presents. To support safe and sustainable operations,
Palistar developed an Alpolicy with the help of a

leading law firm in 2024. In 2025, Palistar required all
employees to annually certify compliance with this
policy and offered training to help employees better
understand the broad applications of Aland how it
may be used to streamline _ operatldns and
workflow.

Al'Polidy

_internalfAl policy seeks to ensure the
responsible use of generative Al technologies. This
policy defines proper usage, associated risks, and
guidelines for secure and ethical practices. The
policy applies to all employees and covers various
functions, including content creation, coding, and
information summarization. The policy emphasizes
avoiding sensitive data in Al queries, adhering to
legal and ethical standards, and protecting
confidential information. It highlights the importance
of verifying Al - generated information and
maintaining security to prevent unauthorized access.

SUPPLEMENTAL
INFORMATION
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RESPONSIBLE INVESTMENT

THE PORTFOLIO

People and Communities

A48

Creating an
Inclusive Culture

As a minority -owned firm, Palistar
believes that inclusive teams are
more resilient and deliver better
outcomes. The Firm strives to
understand its current workforce
representation, identify areas for
inclusive practices across human
capital programing, and strengthen
its efforts to build a collaborative and
resilient team.

To reinforce this culture, Palistar
conducts annual training on
harassment, discrimination, and
inclusion, and in 2024, senior leadership
also completed communication

training to enhance collaboration.

Beyond its own operations,  Palistar
contributes to industry - wide inclusion
efforts as an adopter of the CFA
RS £ P
member of the National Association of
Investment Companies (NAIC), the
largest association of minority - owned
alternative investment firms.

o O

oo
(\M)
21—

CLIMATE FOCUS

Talent

" approach to talent and
recruitment centers on selecting
individuals whose expertise and

t ‘ [ . - - ‘ t
J

growth while also considering varied
perspectives and experiences that
enhance collaboration and
innovation. Palistar values a holistic
view of talent acquisition that is
responsive to both current and future
needs, ensuring that its teams are
well - equipped to navigate this
dynamic industry. This process also
fosters a culture where various
backgrounds contribute to

=
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overall vision, making it adaptable

and resilientin a competitive market.

Where possible, Palistar aims to support
internal growth and development. In

2024, the Firm proudly promoted five
employees to foster upward mobility
within the organization.

t

Engagement and
Development

In 2024, Palistar conducted its first
Firm-wide employee engagement
survey, and approximately 97% of
“employees submitted responses. Tl§is
employee feedback helped Palistar
identify the next phase of workplace
programs and initiatives to support
and engage its employees.

One such initiative was the launch of

‘ 7 Team EAgagement Program,
which hosts monthly events to
promote teamwork and collaboration.

«Palistar «alsoroffers gn Education
Assistance Program, which offers
employees an annual stipend to
enhance their skills by attending
conferences or enrolling in other
educational programs.

|

LOOKING AHEAD

Employee
Wellbeing

In order to promote employee health,
wellness, and work - life balance, Palistar
offers a competitive suite of employee
benefits. The Firm provides flexible work
policies, comprehensive healthcare,

and holistic benefits such as commuter
support, gym memberships, meal

stipends, paid sick and parental leave,

and financial planning resources.

Recognizing that Palistar employees are
growing both professionally and
personally, the Firm fosters a culture

that supports employees through life
milestones. In 2024, the Firm expanded

its gender - neutral Parental Leave Policy
from 12 to 18 weeks of fully paid leave 3
positioning Palistar as an industry
leader and reinforcing its belief that

time with family strengthens both
employees and the organization.

SUPPLEMENTAL
INFORMATION
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INTRODUCTION

Striving for
Long-Term

At Palistar , sustainability is not just a
7 7 a4 -terim financial
performance and risk management.

Given the rise in Al and other disruptive
technologies, along with the shifting
geopolitical landscape and ever -
evolving regulations, the case for
thoughtful and proactive management

of the sustainability issues that are
financially material to Palistar and to its
portfolio companies is imperative.

Palistar recognizes, and seeks to
support, the enormous potential that
digital infrastructure has to contribute

to a sustainable future.

While demand for digital infrastructure
IS growing, its underlying assets are
increasingly exposed to environmental
risks, energy consumption challenges,
and stakeholder scrutiny.

ABOUT PALISTAR

THE PORTFOLIO

RESPONSIBLE INVESTMENT

Resilienc e

Climate - related disruptions, regulatory
shifts, and rising energy costs all have
the potential to affect asset
performance, valuation, and operating
costs.

By operating sustainably, Palistar aims
to protect and enhance value for its
investors while promoting the resilience
and relevance of the critical

infrastructure that the Firm helps build

and manage. Integrating sustainability
considerations into the investment
process allows Palistar to proactively
identify material risks and to uncover
efficiency opportunities with the goal of
generating positive long - term value for
the Firm and its portfolio companies.

CLIMATE FOCUS

I
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LOOKING AHEAD

SUPPLEMENTAL
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investment lifecycle, reinforcing

INTRODUCTION

Palistar's
Responsible
Investment
Program

4 = 1 ~
2 )

conviction that integrating
material sustainability
considerations into investment
decision - making enhances
performance, resilience, and long
term value creation.

The program seeks to ensure that
responsible investment principles
are embedded throughout the

R - P
risk management and value
protection.

ABOUT PALISTAR

RESPONSIBLE INVESTMENT

y T

THE PORTFOLIO

DILIGENCE
A Assess SFDR alignment for Fund IlI
A Use internal sustainability

questionnaires to identify risks and
value - creation levers

A Collect climate disclosures and
documentation for review

EXIT

ASeek to incorporate ESG performance
into sell - side data room materials to

[}
w4 = -

AUse value gained from sustainability to
drive greater returns at exit

is financial materiality. Palistar focuses on the factors most
relevant to business performance, operational efficiency, and
asset longevity to promote sustainability practices that
pragmatic framework enables consistent evaluation of how
material issues, such as resource use, workforce practices,
governance standards, climate risk, and regulatory readiness,

can influence outcomes across each portfolio company.

CLIMATE FOCUS

[ - T - ‘ H

- J -

SUPPLEMENTAL

LOOKING AHEAD INFORMATION

PORTFOLIO ENGAGEMENT

A Integrate ESG into onboarding & 100 -
day plans

A Appoint a Sustainability Lead at each
company

A Review sustainability driven
improvement plans

A Provide key resources and education

DATA COLLECTION

A Calculate baseline benchmarks

A Establish data reporting, assess
progress, identify risks, & support
reporting

A Leverage AXA Altitude Climate
Platform

Note: AXA Altitude platform implemented in
2025 and used to assess 2024 portfolio data.

‘.. .'invéstméht approach emphasizes'agtiye ownership

and partnership. The Firm works closely with management
teams to strengthen governance structures, enhance
operational performance, and identify opportunities for

" efficiency and jnpoyation. This includes initiatives that suppoft
safer workplaces, improved data and emissions
management, and more resilient asset operations.

-

As an investor in mission - critical digital infrastructure, Palistar
recognizes the broader value its investments can deliver,
expanding access to connectivity, improving reliability in
underserved regions, and supporting the transition to a more
efficient and connected economy.

18
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Frameworks
and Industry Leadership

‘ = ﬂ = t

aligns its strategy, due diligence processes, and reporting with widely
recognized standards and frameworks.

“Palistar |

— ‘ -

Responsible Investment Policy and proprietary

[ SASB* due diligence tools, ensuring that sustainability
e PRI P R STANDARDS considerations are applied consistently across
e INVESTMENT Now part of IFRS Foundation  its investment lifecycle. Together, they support

data comparability, investor transparency, and
alignment with leading market practices in
digital infrastructure and private markets.

TASK FORCE
CLIMATE-RELATED
FINANCIAL
DISCLOSURES

o " ESG Data In 2024, Palistar continued its annual cadence

- ] G R E S B Convergence . .

v ‘p’ Initiative of regulatory and reporting commitments. In
addition to UN PRI, Palistar also completed its
first EDCI submission and prepared to report its

5-3\”\/',_{ .°° . inaugural GRESB Fund - level submission.
Y/, .
NS - 1lpa . Together, these frameworks provide valuable

8

CFA Institute insight into industry best practices and
improvement areas across ‘|
responsible investment approach and

performance.

THE PORTFOLIO

R <

SUPPLEMENTAL

CLIMATE FOCUS INFORMATION

LOOKING AHEAD

Beyond formal frameworks,  Palistar contributes to the advancement of
responsible investment dialogue within the digital infrastructure sector. The
T
benchmarking initiatives, and thought leadership forums to strengthen
transparency and share perspectives on the intersection of sustainability,

connectivity, and capital investment.

Infrastructure
Investor

ALIGNMENT
OF INTEREST

Co-investment's
relentless rise

In 2024, Managing Partner Joshua Oboler was featured in an article in
Infrastructure Investor, discussing how the demand for digital connectivity
is reshaping investment priorities across the digital infrastructure
landscape.

19
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Sustainability
Governance

" approach to Responsible Investment
is underpinned by a formal governance
framework that embeds sustainability

‘ t =

investment, and operational functions. This
structure seeks to ensure that sustainability
principles are integrated into decision - making
processes and that material factors are
consistently evaluated throughout the

investment lifecycle.

THE PORTFOLIO

CLIMATE FOCUS

LOOKING AHEAD

SUPPLEMENTAL

INFORMATION
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INTRODUCTION

Responsible Investment

Committee !
" * 7 ResponSible Investment
Committee provides cross - functional

-

strategy and responsible investment

activities, aligning priorities with industry

best practices, investor expectations, and
= ﬂ = 3 ] = 3

o kN ~ - T - , ) . -

The Committee includes senior
representatives from across the Firm,
reflecting = * .|~ intégratetl approach.

66

As the landscape of responsible
investing continues to evolve
globally, we remain committed to
engaging with our investors on
sustainability matters, ensuring
that they are well - informed
about our approach and the
impact of their investments

TR T . ¢ N o

BRITTENAY BANH
Principal, Head of Investor Relations & Capital
Formation at Palistar Capital

ABOUT PALISTAR

THE PORTFOLIO

RESPONSIBLE INVESTMENT

The Committee meets regularly to review
progress, oversee performance against

strategic objectives, and coordinate firmwide
efforts. It also supports oversight of climate -
related considerations.in alignment with the

- 'Task Force on Climate °-related Financial

Disclosures (TCFD) framework so that

CLIMATE FOCUS LOOKING AHEAD

INFORMATION

Omar Jaffrey, Founder & Managing Partner
Ultimate oversight of responsible investment practices

‘7 approach remains responsive to
[both market gnd regulatory expectations.

o 5 N

Director of ESG

Day - to - day execution of SR = I
responsible investment and sustainability

strategy is led by the Director of ESG. The

Director is responsible for coordinating

implementation across the investment,

compliance, and operations teams, ensuring

that " 7 Lo AL L. T T
Responsible Investment Policy, governance

protocols, and applicable regulations.

John

Apostolides*

Investment
Partner

Compliance

‘7 GeheraHCounsel and Chief
Compliance Officer partners with the Chief
Operating Officer and Chief Financial Officer

integrated into

o - -5 N . ~ ~ o * N T J
Responsible Investment framework and
monitor compliance with sustainability -
related initiatives and policies.

ESG Committee and Responsible Investment Committee
used interchangeably in 2024.

2As of 2025, the Palistar team renamed its Responsible
Investment committee the Sustainable Growth

committee and appointed new committee members to
reflect Palistar's focus on ESG integration.

Investment Team Involvement
Responsible investment principles are

process through the direct involvement of

To support consistency and knowledge
across the organization,
annual sustainability training for all
employees, with additional, specialized
training provided to the investment team.

2024 Responsible Investment Committee 2
Providing oversight and governance

Chester

Dawes
Chief Operating
Officer and
Chief Financial

Officer

Nitin
QELGE]

General Counsel
and Chief
Compliance
Officer

Ben
Lei

Taylor

Gillespie
Director of ESG

Senior
Associate

*Departed Palistar in November 2025

These sessions provided an overview of

"t 7 sustaindility program and

equipped ~ * . 7 deal teafh with the tools,

knowledge, and understanding necessary to
= identify, evaluate, and manage g

’ * “sustainability” - related factors that may

influence investment performance and value

creation.

7 ipvestmént

Palistar provides o )
The 2024 training program was delivered

sustainability function, with support from an
external advisor. Participation was tracked,
and Palistar is proud to report that 100% of
deal team members attended.

SUPPLEMENTAL
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Responsible

Investment Policy

Responsible Investment

Palistar believe s that afocus on sustainability
canenhance . = . _ competfiive advantage
and its goal to be a strong steward of capital.

While financial metrics continue to be, and

always will be, the core driverof _ = 7. 4
investment decisions, Palistar is confident that
including non - financial metrics and

considerations in  its investment processes
supports opportunities for ~ portfolio companies to
drive revenue, decrease costs, enable more

efficient financing, and strengthen resiliency

over the long term.

SUPPLEMENTAL
INFORMATION

RESPONSIBLE INVESTMENT THE PORTFOLIO CLIMATE FOCUS LOOKING AHEAD

7 Res$ponsible Investment (RI)  Policy

serves as the foundationfor . . _ . . A
approach to integrating and managing
financially material ESG factors throughout its

investment process.

This policy summarizes " qverall A

approach to integratin g sustainability . . —
considerations and formalizes its commitment Our commitment to SUStamab”'ty IS

e o B . ' ‘anchored in.compliance, providing
Responsible Investment (PRI) with reference to a strong foundation as we innovate

other third -party standards. =~ * . ~ _RIPalicysis ) .
reviewed at least annually by the Responsible and grow. Wlth an Integrated’
Investment Committee . forward -looking approach, we

remain agile and well - positioned to
navigate an evolving regulatory
landscape while advancing our

long - term vision.

Omar Jaffrey

Managing Partner and Founder at Palistar Capital
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%}% INTRODUCTION

Palistar believes that sustainability factors are a key driver of long - term investment
returns from both an opportunity and a risk - mitigation perspective. Palistar aimsto
consider sustainability factors that have the potential to affect its portfolio and

integrate sustainability considerations throughout the investment process.

Sustainability in the
Diligence Process

Results Review

Supplemental Due Diligence

Tailored Screening

Data Collection

Palistar collects relevant public and
counterparty ESG data 3Jincluding climate
disclosures, emissions information, and
other documentation  3for review.

Palistar takes an asset - specific approach
to due diligence, considering differences in
material topics and sources of information
to ensure right - sized assessments across

Palistar applies deep due diligence,
engaging third parties to conduct
environmental or technical analyses as
needed, including environmental impact

‘7 findingssdrom due diligence
assessments are presented to the
Investment Committee for final review and
approval, and form the basis for post -

‘ _ _reviews, climate risk modeling, or physical acquisition value creation planning.

and transition risk analyses

- q -
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When appropriate, Palistar partners with
external advisors to validate findings,
benchmark performance, and inform long -
term reporting and engagement strategies.

Control Investments Structured Investments

For Structured Investments, climate and sustainability
considerations are integrated throughout origination,
structuring, and monitoring. While engaging directly with
management teams in credit transactions is more limited,

the Firm leverages the ESG Integrated Disclosure Project (ESG
IDP) framework 3a market -led initiative to standardize
sustainability disclosures across private credit.

Looking ‘ahead, Palistarplans to‘evolve its due
diligence framework to move beyond binary
screening toward a value - at-risk and value -

Palistar applies a proprietary framework that evaluates
management systems, organizational capacity,
stakeholder engagement, emergency preparedness, and
risk mitigation programs. Findings are summarized and
presented to the Investment Committee as part of the
broader diligence package.

opportunity mindset, ensuring that sustainability
integration continues to drive both resilience and
long -term financial performance.

Sustainability checklists are customized by asset type to
capture the unigue sustainability considerations that
inform value protection and creation.

bl = ) 4 ‘ )

environmental, and social practices, including climate
transition and physical risks. For secondary transactions, the
Firm applies a tailored due diligence questionnaire aligned
with ESG IDP standards where applicable. 23
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Ownership Approach

Post- investment, Palistar seeks to enhance
governance, performance, and resilience
within its portfolio companies through active
engagement and structured oversight,

when appropriate and feasible. The Firm
leverages its governance participation and,
where applicable, board representation to

strengthen management practices,
enhance accountability, and support

sustainable business performance across its

portfolio companies.

Palistar monitors its portfolio companies across a set of
key sustainability performance indicators and works to
track progress throughout the investment lifecycle. The

= ﬂ . ‘ 1

~ 5 N .. 0o T N 4+ o

review daté' and identify opportunities to strengtheﬁ
corporate governance, operational efficiency, and

compliance practices.

Structured Onboarding

Upon acquisition, Palistar works with
new portfolio companies to establish
clear ownership and accountability for
sustainability integration. Within the first
100 days of investment, portfolio
companies are asked to:

A Appoint an ESG Leader or Executive
Sponsor to oversee execution of
sustainability priorities;

A Conduct an onboarding call with
" 7 Diréctor@f ESG to review
due diligence findings, existing

I | ”

J -

Investment Policy;
A Establish a process for periodic data
reporting and ongoing dialogue; and
. A+ Schedule company - wide C
Sustdinability training-and regular
follow - up check -ins.

THE PORTFOLIO

CLIMATE FOCUS

Data Collection

A core elementof " responsile
investment program is data collection

and management. The Firm uses the
Novata ESG data management

platform to deploy its internal

framework for gathering, analyzing, and
comparing portfolio company

performance over time.

One of ’ " top‘priorfiies has been
developing a baseline of sustainability
data, providing a foundation to track
progress, identify emerging risks, and

" benclimark improvémerit throughout

. ‘ t . € ] ﬂ

-t J + M .- - ¢

Continuous Improvement

. _ sustainaBility and investment

teams work collaboratively with

company management to set
customized improvement plans,
informed by due diligence findings and
ongoing performance data. Regular
data collection and related discussions
between ~ * | 7 sustainaBility team

evaluate performance and refine
priorities.

LOOKING AHEAD

SUPPLEMENTAL
INFORMATION

Active Engagement

Palistar maintains a program of regular
engagement with portfolio companies,
focused on sharing best practices,
addressing material risks, and
embedding sustainability into
operational planning.

In 2024, Palistar also partnered with its
external advisor, Quinn + Partners, to
deliver sustainability training and build
internal capacity at the portfolio level.
These collaborative efforts have helped
portfolio companies strengthen their
policies, enhance data quality, and

. develop fit_ - for - purpose governance

structures.

24
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Portfolio

Symphony Towers*

Symphony Towers operates, manages, and markets
wireless assets, including Wireless Infrastructure
Holdings, on behalf of  Palistar , across urban,
suburban, and rural wireless locations in all 50 U.S.
states. Symphony Towers aims to continue
expanding the portfolio through the origination of
new macro wireless infrastructure assets, including
both portfolios and individual assets.

Wireless Infrastructure Holdings

In late 2024, Palistar established Wireless

t y T ’
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combination of several Fund Il investments,
including Palistar Easements I, CTI Towers,
and Palistar Towers, forming one of the
largest private tower companies in the U.S.,
managed by Symphony Towers.

Palistar anticipates significant synergies from
the consolidation of these asset portfolios,
including enhanced scale, improved
operational efficiency, and robust organic
growth opportunities.

Harmoni Towers

Harmoni Towers, headquartered in Charlotte, North
Carolina, constructs and owns build -to-suit macro
communications  towers; acquires land,
easements, and/or leases for such towers; and
manages and leases such investments
(collectively, the 6° .  B° *

Each asset is constructed as a bespoke order

by, and leases space on the asset to, wireless
services providers and other tenants in

several other industries for communications
purposes (e.g., public safety networks, radio or
television broadcasting, and the provision of

wireless inteynet service). Thisis one of many
- -exa ,pleg _of how Palistar contribut es to
- accdss and safety "in thre communities * in
which it operates.

F3 Networks

Founded in January 2024, F3Networks = 6 _ ¢ B °
headquartered in Calgary, Alberta, Canada, Iis
an up-and -coming provider of dark fiber
infrastructure solutions  in North America. F3
constructs and owns fiber network assets
(collectively, the 6  _ across’urban and
suburban regions in North America. F3isa first-
of-its-kind fiber partnership in North America and
will further expand = * | 7 footprintSin this space.

”

*Symphony Towers Infrastructure, formerly Symphony Wireless, is
an affiliate of Palistar and provides easements origination and
related services to Fund Il and Fund Ill. Any compensation or
renumeration paid to Symphony in connection with such services,
including in relation to compensating its employees and expenses
related to ESG and sustainability initiatives, will be borne by the
respective Funds and will not offset (or otherwise reduce) any fees
or expenses payable by such Funds, including the Management
Fee.
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Providing Connectivity in Rural

and Suburban Areas

With intensifying weather events, resilient and reliable digital
infrastructure is essential to the continued stability of communities
around the world. ‘ _inherentAnvestment focus supports
providing critical digital mfrastructure to communities in rural and
suburban areas.

Palistar believes the digital divide is a human rights issue, and
communities deprived of connectivity access are often excluded
from full participation in society. The digital divide can manifest
through physical (lack of available connection) or financial (inability
to afford access) forms.

‘7 inpvéstméht in digital infrastructure supports community resiliency by:
A Reducing barriers to education
A Increasing opportunities for all groups to participate in economic activities
A Improving access to emergency services in times of crisis

To help promote inclusive access to connectivity, Palistar has focused on supporting
digital infrastructure in rural and suburban areas. As of this report, 93% of e T
assets are located in rural or suburban areas.

. tower

A,

THE PORTFOLIO

CLIMATE FOCUS
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Materlal Considerations

cutrentPortfolio of digital infrastructure assets spans three asset types and private credit, each with a distinct profile o

sustainability factors.

OWNED WIRELESS INFRASTRUCTURE

These companies manage portfolios of existing wireless infrastructure assets,
most commonly cell towers and rooftop antennas. The asset portfolio grows
through the acquisition of tower leases and easements from existing site owners,
creating efficiencies of scale for tenant and asset management. A focus on built
assets reduces environmental risk compared to new developments; ongoing
management of site operations as well as tenant and owner relations is key to
maintaining continuity of service and optimizing the value of tower leases.

Material ESG Considerations include:

Climate Risk &
Resiliency

Energy Efficiency

Worker Health &
Safety

Community
Relations

Risks associated with environmental hazards, physical effects
of climate change, and/or transition risks (e.g., regulatory or
market changes)

Managing risks related to energy consumption or insufficient
energy security at tower sites, including limited backup power
resilience, and identifying opportunities for efficient
equipment and renewable energy

Elevated safety risks for tower climbers and operators
performing regular maintenance

Managing license to operate with site owners & nearby
community stakeholders

RESPONSIBLE INVESTMEN

THE PORTFOLIO

CLIMATE FOCUS

SUPPLEMENTAL
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f material

BUILD- TO- SUIT WIRELESS INFRASTRUCTURE

Build - to - suit wireless infrastructure providers design, construct, and manage new
cell towers for network carriers, ensuring that towers meet tenant specifications
while handling all zoning, permitting, and development capabilities. Sustainability
risks and opportunities are most prominent at the time of development, spanning
issues from environmental compliance to land use rights, whereas ongoing
sustainability management is more similar to considerations detailed for owned
and managed wireless infrastructure assets.

Material ESG Considerations include:

J

O Land Use &
Community
Impact

@ Community Health

& Safety
Environmental
Footprint
(L
- - Climate
Opportunities

Worker Health &
Safety

i

Management of complex local zoning & permitting laws;
potential for opposition from local communities due to
aesthetic, health, or other concerns

Managing stakeholder concems around radiofrequency
emissions to establish license to operate, despite scientific
research indicating very low risk

Potential biodiversity impacts from siting and construction;
assessment and reduction of impact on local wildlife

Opportunities to employ lower carbon construction
materials such as recycled steel or net zero concrete,
energy efficient systems, and/or renewable energy

Ongoing oversight of development and construction
contractors to minimize risk to worker safety

28
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FIBER & BROADBAND INFRASTRUCTURE

Fiber optic broadband networks can transfer data over long distances quickly
and reliably. Once operational, fiber requires significantly less energy to transfer
data compared to traditional copper infrastructure and is more resistant to
adverse weather conditions.  1Fiber infrastructure providers have significant
opportunity to expand connectivity across communities, often in partnership with
municipal governments and telecommunications companies. At the same time,
fiber providers must take steps to ensure service continuity across physical
infrastructure needs.

Material ESG Considerations include:
@ Lifecycle

Management
<(( | ))> Digital Inclusion
(-

Environmental impacts of fiber infrastructure, end - of- life
considerations, recycling of replaced equipment such as
copper recycling for coaxial cables

Potential to expand access to faster, more reliable internet
connections for rural or previously unconnected areas

Fiber networks are vulnerable to flooding, soil movement, and
storm damage; infrastructure providers must manage
service continuity

7z . :
4 = Climate Risk &
S Resiliency
Materials Opportunities to source more sustainably manufactured
Sourcing & material inputs (e.g., reduction of toxic materials in finished

Efficiency cable products)

RESPONSIBLE INVESTMEN THE PORTFOLIO

CLIMATE FOCUS LOOKING AHEAD

STRUCTURED INVESTMENTS

_ 7 Stricturgt Investment Strategy provides tailored financing solutions to
companies that develop, operate, or enable digital connectivity infrastructure.

This includes businesses across fiber networks, data centers, wireless towers,
edge computing, and other mission - critical digital assets, all of which play an
important role in bridging the global connectivity gap. At the same time,
responsible underwriting requires attention to governance, risk management,

and sustainability performance across borrowers and their assets.

Material ESG Considerations include:

< Responsible Integration of ESG factors into due diligence and
@ Lending underwriting processes, including assessment of
= Practices S £ ..
PN Seeking to ensure borrower adherence to strong
Governance &

governance, transparency, and regulatory compliance

Compliance . e
=SS standards, particularly for critical infrastructure operators
Vat _ _ Evaluating ex re of finan hysical an
- Climate Risk & au.a.lt ge .posu ep anced assgts to'p ysica .a. d
:  Resilienc transitional climate risks, and promoting climate resilience
4 in infrastructure planning and design

SUPPLEMENTAL
INFORMATION
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OWNED WIRELESS INFRASTRUCTURE

SYMPHONY .l|| TOWERS

Symphony Towers ?!operates, manages,
and markets wireless assets, on behalf
of Palistar , across urban, suburban,

and rural wireless locations in all 50

U.S. states. Following the establishment
of Wireless Infrastructure Holdings,
Symphony Towers aims to continue
expanding its portfolio through the
origination of new macro wireless

RESPONSIBLE INVESTMEN THE PORTFOLIO

Sustainability in Action

Symphony Towers has a program to systematically
replace its incandescent lighting systems to more
energy efficient LED systems to support efficiency
gains across Wireless Infrastructure Holdings.

As of December 2024, 72% of the Wireless
Infrastructure Holdings tower asset base has been
upgraded with energy efficient LED lighting. Based
on analysis of tower energy consumption across
Wireless Infrastructure Holdings, LED towers use
3,099 kWh less per year than towers with traditional

CLIMATE FOCUS LOOKING AHEAD

HEADQUARTERS

SUPPLEMENTAL
INFORMATION

White Plains, NY

infrastructure assets, including both incandescent lighting. 2 NUMBER OF EMPLOYEES (FTE) 83
portfolios and individual assets.

_ - o _ HEALTH & SAFETY POLICY Yes
Palistar anticipates significant benefits
from the consolidation of these asset
portfolios, including enhanced scale, MEL B SR OIFL IR REEANIBHINIEIR S g
improved operational efficiency, and NUMBER OF OWNED. MANAGED. AND
robust organic growth opportunities. MARKETED ASSETS ' 1,486

PERCENT OF ASSETS IN RURAL OR 9%

ISymphony Towers Infrastructure, formerly Symphony Wireless, is an affiliate of

Palistar and provides easements origination and related services

to Fund Il and Fund Ill. Any compensation or renumeration paid to Symphony in connection with such services, including in rel ation to

compensating its employees and expenses related to ESG and sustainability initiatives, will be borne by the respective Funds

and will not offset

SUBURBAN AREAS

(or otherwise reduce) any fees or expenses payable by such Funds, including the Management Fee.
2Average energy savings calculated as an average across non - LED and LED energy consumption from January 2024
3Data reflects Wireless Infrastructure Holdings assets, as managed by Symphony on behalf of Palistar .

Note: All data as of 2024 end of year. Palistar uses the American Tower definition to determine morphology
classifications by population density per square mile: Rural: 0 - 596; Suburban: 596 b 7,511; Urban: 7,51b
29,785; Dense urban: 29,785 +

b December 2024
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Overview

Symphony Towers Infrastructure launched

the Symphony Community Alliance as a
strategic platform to align its corporate

values 3 honesty, integrity, teamwork, and
simplicity 9with community - focused action.
While rooted in a desire to do good, the

initiative also serves as a lever forlong  -term
reputation, stakeholder trust, and

operational resilience. It reflects the
S ¢ P

sustainable community investment is not
only the right thing to do, but it is also
financially responsible.

Objective

The goal of the Symphony Community
Alliance is to create measurable social
impact while directly contributing to
i P L P

proactively engaging with local
communities, the company aims to:

.- A Strengthen its social |ICEPS€ to operate

A Mltlgate prOJect “level risks tied to
community opposition or regulatory
o, Jelay

A Improve employee retention and
engagement

A Build long -term reputational capital
that supports revenue growth and cost
efficiency

Approach

On a quarterly basis, Symphony identifies
two high -impact volunteering programs
within the communities where it operates.
These Tnitiatives are chosen not just for their
social merit, but also for their alignment with
i A ‘

workforce development, environmental
stewardship, and local economic resilience.

Each program receives both volunteer
resources and targeted financial support.
This dual - investment model encourages
employee participation while delivering
concrete value to community stakeholders,
helping to position Symphony as a trusted,
long - term partner.

Impact

The Symphony Community Alliance has
shown to be more than a corporate social
responsibility effort 3"
Notable outcomes include:

A Employee Engagement and Retention:,
Participation in Alliance activities has
contributed to a stronger sense of
purpose among staff, reducing turnover
and boosting morale  3translating into
measurable savings in hiring and
training costs.

A Brand Differentiation: ~ _ ., . _ . _
commitment to community investment
strengthens its reputation, which is a
growing factor in competitive bids,
partnership selection, and stakeholder
negotiations.

A Risk Reduction: Early and proactive
community involvement helps identify
potential social friction points, enabling
Symphony to address concerns before
they escalate into costly disruptions.

ISymphony Towers Infrastructure, formerly Symphony Wireless,
is an affiliate of Palistar and provides easements origination
and related services to Fund Il and Fund IIl. Any compensation
or renumeration paid to Symphony in connection with such
services, including in relation to compensating its employees
and expenses related to ESG and sustainability initiatives, will
be borne by the respective Funds and will not offset (or
otherwise reduce) any fees or expenses payable by such
Funds, including the Management Fee.

A ) h

A,

SUPPLEMENTAL
INFORMATION

w»
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BUILD TO- SUIT
A

[

HARMON

Harmoni Towers is one of the largest
"build - to - suit" tower operators in the
United States.

The company partners with major
wireless carriers to engineer, construct,
and operate towers that are ready for
multi - tenant use across a broad
national footprint.

While each tower is initially
commissioned for a specific carrier,
the completed assets also support
colocation from additional tenants,
expanding access.

RESPONSIBLE INVESTMEN

Sustainability in Action

This past year Harmoni focused on growing its
human capital management capabilities,
launching its first employee engagement survey in
May 2024. The inaugural survey had a 98.2%
participation rate with overall favorability at or
above relevant benchmarks by company size and
industry.

T
identify improvement areas, develop action plans,
and discuss results with employees. Progress on
these plans has been tracked and shared with the

Board of Directors.

THE PORTFOLIO

SUPPLEMENTAL

CLIMATE FOCUS INFORMATION

LOOKING AHEAD

' HEADQUARTERS ) Charlotte, NC
NUMBER OF EMPLOYEES (FTE) 56
HEALTH & SAFETY POLICY Yes
NUMBER OF WORK RELATED INJURIES 0
NUMBER OF OWNED, MANAGED, AND 1735
MARKETED ASSETS ’
PERCENT OF ASSETS IN RURAL OR

87%

SUBURBAN AREAS

Note: All data as of 2024 end of year. Palistar uses the American Tower definition to determine morphology
classifications by population density per square mile: Rural: 0 - 596; Suburban: 596 b 7,511; Urban: 7,51b
29,785; Dense urban: 29,785 +
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FIBER & BROADBAND

<

R¢

F3 Networks is a North American dark -
fiber operator created to build high -
quality connectivity infrastructure in
under - served communities. The
company provides long  -term
contracted access to its unlit fiber
network assets, enabling the extension
of the customers own network. By
unlocking new regional fiber capacity,
F3 supports carriers growth objectives
and provides essential infrastructure

that underpins long -term demand for
connectivity services.

RESPONSIBLE INVESTMEN

Sustainability in Action

While” * . 7 portfolioBompanies do not manage

or process customer data, robust data governance
and cybersecurity practices are essential to
protecting confidential information, maintaining
operational integrity, and supporting organizational
health.

F3 Networks embeds cybersecurity directly into its
enterprise risk management process. Formal
annual risk assessments identify threats and
vulnerabilities, which are then recorded in a
corporate risk register and monitored until residual
risk is deemed acceptable. The company maintains
a robust governance structure, with senior
management responsible for policy oversight,
training, and continuous improvement.

THE PORTFOLIO

CLIMATE FOCUS

LOOKING AHEAD

SUPPLEMENTAL
INFORMATION

HEADQUARTERS Calgary, Canada
NUMBER OF EMPLOYEES (FTE) 10
HEALTH & SAFETY POLICY Yes
NUMBER OF WORK RELATED INJURIES 0
COMMUNITY ENGAGEMENT POLICY Yes

Note: All data as of 2024 end of year.
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Spotlight on
Climate Risk

Understanding Climate Risk in Digital

Infrastructure

Digital infrastructure is the backbone of the connected
economy, but it faces growing threats from a changing
climate. Cell towers must withstand floods, wildfires,
extreme heat, and severe storms  Qhazards that are
intensifying as global temperatures rise. At the same
time, the energy required to power telecommunications
equipment represents a significant operational cost and
source of greenhouse gas emissions.

Palistar considers climate change to be financially

material to the Firm's strategy due to its systemic

relevance and real and potential impact on digital
infrastructure assets. This section explains how Palistar
identifies, measures, and manages climate - related risks
and opportunities across its portfolio of over 3,000

wireless tower sites while working to reduce the
environmental footprint of its operations.

r

_ Tower Asset Locations

* 7 assets s@an diverse geographies, from coastal
urban centers to inland rural areas, each with distinct
exposure to climate -related risks. Palistar uses geospatial
analysis through the AXA Altitude platform to evaluate
proximity to and level of risk from potential climate
hazards, supporting efforts to strengthen resilience and
inform future investment and asset management
decisions.

RESPONSIBLE INVESTMENT

THE PORTFOLIO CLIMATE FOCUS LOOKING AHEAD

PALISTAR TOWER ASSETS AS OF DECEMBER 31, 2024

SUPPLEMENTAL
INFORMATION

Palistar
Headquarters

New York, NY
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