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INTRODUCTION

As reported within our ESG Policy and in line with our Code of Conduct, Xenon is committed to
ensuring fair labour practices and equitable working conditions for all employees, both within the
management company and across our portfolio companies. To uphold this commitment, we have
established a set of guiding principles and operational practices designed to promote consistency,
accountability and respect throughout our organisation.

A central pillar of this commitment is our dedication to fostering greater diversity, equity and inclusion
across our business and investment activities. We recognise that a diverse workforce and an
inclusive culture are not only essential to our values, but also fundamental to stronger decision-
making, enhanced innovation and long-term performance. As such, we continue to prioritise
initiatives that strengthen representation, address barriers, and create environments where all
individuals can contribute fully and thrive.

SCOPE

This document sets out Xenon’'s Diversity Statement (‘the Statement’). The Statement does not
supersede and should be read in conjunction with Xenon's Code of Conduct and Xenon's ESG Policy.

The Statement's principles apply to all of Xenon's employees and should be embedded and
implemented in the management of all of Xenon's Funds, including Xenon's Flagship Funds, Xenon's
Small-Cap Funds and Xenon FIDEC's Fund.

ROLES & RESPONSIBILTIES

The Board holds overall responsibility for ensuring that the Statement is effectively implemented and
aligned with the firm's strategic objectives and regulatory obligations.

The Sustainability Committee oversees the Statement's implementation, monitoring progress,
identifying areas for improvement, and reporting key developments and recommendations to the
Board.

ESG specialists have been appointed within the investment teams to support the effective integration
of ESG considerations at both firm-level and portfolio-level. This includes providing support with the
integration of the Statement.

POLICY REVIEW & COMMUNICATION

Updates to the Statement are initiated by Xenon's ESG specialists based on identified improvement
areas or feedback.

The Statement is reviewed periodically to ensure it remains aligned with industry standards and
reflects Xenon's evolving ESG maturity. All updates are validated and approved through Xenon's
Governance structure, including the Sustainability Committee and the Board.

The most recent update was completed in December 2025.



In line with the UN Global Compact (UNGC’) definition, Diversity refers to all the differences between
groups and individuals whilst recognising people’s distinct individuality.

Diversity therefore encompasses all those aspects that make people unique and unparalleled, such
as ethnicity, age, gender, religion, political views, sexual orientation, neurodiversity and more.

Inclusion refers to the awareness and promotion of diversity as value-adding, creating a welcoming
and equality-driven environment.

Equity refers to ensuring that all people are treated equally, whilst offering opportunities and
resources that are adapted to specific needs or situations with the objective of managing systemic
inequalities and reducing disparities.

At Xenon, we believe that promoting diversity, equity and inclusion is essential to building a
successful business and contributing to a prosperous society. Our approach is centred on creating a
working environment that is inclusive, respectful and supportive of all individuals. We aim to foster a
culture of collaboration where everyone feels valued, trusted and able to contribute meaningfully.
This culture is one we seek to uphold within our own organisation and encourage among our
stakeholders, including our portfolio companies.

Operating in a predominantly male-driven industry, we recognise the importance of broadening
perspectives and enabling participation from a wider range of talent. We believe that this balanced
and inclusive approach strengthens our teams, supports our clients more effectively, and ultimately
contributes to more resilient and better-performing investment opportunities.

Whilst defining a commitment is essential, we recognise that concrete actions and clear objectives
are required for effective implementation. Accordingly, and in addition to the requirements set out in
our ESG Policy, at Xenon we commit to:

e Appointing an accountable owner for ESG matters, including diversity, within the organisation;

e Embedding the management of diversity within the roles and responsibilities of Xenon's
Sustainability Committee;

e Adopting inclusive and equitable hiring, retention and promotion practices;

e Ensuring that remuneration is based solely on role requirements and relevant experience,
without any form of discrimination;

e Tracking internal hiring, retention and promotion statistics against relevant diversity criteria,
and reporting on these within our annual Sustainability Report;

e Distributing this statement to all employees and providing training focused on its content and



on broader diversity considerations
e Sharing this statement, together with the ESG Policy, with all portfolio companies

e Engaging with portfolio companies to support the consideration, monitoring and management
of diversity matters within their businesses, and in due course working with them to set
appropriate objectives

e Reviewing this diversity statement annually to ensure it remains aligned with evolving practices
and expectations.

We will also adhere to all applicable and mandatory standards and regulations aimed towards labour
practices, including diversity and human rights.



