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Equity investors may receive indicative offers when they are negotiating the sale of a
business. The process of selling a business involves several stages of negotiations, from
the first discussions, to narrowing the list to the leading bidders, to signing a term sheet
with a specific counterparty, to closing the deal. When measuring the value of the equity
position at measurement dates that may fall at various stages of this process, the fund
must consider how to incorporate any indicative offers received into the fair value

measurement.

Indicative offers are not observable market prices; instead, they represent the buyers'
starting point for negotiations. Some prospective investors approach an auction with the
goal of continuing to have the option to participate in further negotiations and, therefore,
present the intermediary with their most optimistic indication of value, knowing that price
adjustments may be made during due diligence. Other prospective investors may
deliberately offer a low price if the investor believes that the seller may be in a forced
sale position or to take an opportunity to increase their equity stake at the expense of
other less liquid stakeholders. Therefore, rather than placing too much credence, if any,
on the indicative offers, the fund's valuation would typically consider an adjusted

indication of value based on the offers, while also considering other fair value inputs.
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To estimate the value of equity based on an indicative offer, the fund must first adjust
the offer price to reflect any differences between the indicative price and market
participants' assumptions regarding the expected closing price after the negotiations are
complete, given the fund's experience with similar negotiations, and then consider the
probability of closing, the fund's next best alternative if the transaction doesn't close, the
timing of closing ,and required rate of return through the anticipated exit. The fund would
also consider other indications of value to support its concluded fair value for its position.
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Market Multiples (000" Euro)

Guideline Public Company gg\\/(grfue EETTJSA Zt(;]igggll\;gltiple
(units)

EVgo, Inc. 2.90 23.41

Tritium DCFC Limited 0.62 NA

Wallbox N.V. 1.04 9.72

Allego N.V. 1.92 7.57

ChargePoint Holdings, Inc. 2.38 65.56

Fastned B.V. 3.61 10.65

Pod Point Group Holdings Plc 0.31 9.42

Blink Charging Co. 2.36 NA

Kempower Oyj 3.05 19.61

Zunder (privet investment in Spain) NA NA

Maximum 3.61 65.56

Third Quartile 2.90 2151

Average 2.02 20.85

Median 2.36 10.65

First Quartile 1.04 9.57

Minimum 0.31 7.57

Selected Multiple 2.02 20.85 290.34

Eranovum e-Mobility S.L - Financial

Data 29,046 5,332 272

Indicated BEV Value Range 58,743 111,166 78,973

Weighting 33% 33% 33%

Fair Value of Business Enterprise 82,950
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NI'NTIN - 'K N90)

Ticker Company Name Primary Industry Data Availability 0.75 2.0

NasdaqGS:EVGO EVgo, Inc. Automotive Retalil 20/11/2020 93.8% 95.8%
NasdagqGM:DCFC Tritium DCFC Limited Electrical Components and Equipment 29/03/2021 105.6% 84.4%
NYSE:WBX Wallbox N.V. Electrical Components and Equipment 19/04/2021 78.3% 72.4%
NYSE:ALLG Allego N.V. Automotive Retail 01/04/2021 109.3% 95.2%
NYSE:CHPT ChargePoint Holdings, Inc. Electrical Components and Equipment 16/09/2019 77.6% 70.7%
ENXTAM:FAST Fastned B.V. Automotive Retail 21/06/2019 45.9% 48.5%
LSE:PODP Pod Point Group Holdings Plc Electrical Components and Equipment 04/11/2021 65.9% NA

NasdagqCM:BLNK Blink Charging Co. Electrical Components and Equipment 08/12/2009 77.3% 68.6%
HLSE:KEMPOWR Kempower Oyj Electrical Components and Equipment 14/12/2021 49.2% NA

Average 78.1% 76.5%
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