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You canwith Al



KPMG's Trusted Al framework

Dep!

oyment and Monitor:
ing

KPMG
Trusted Al

how we drive principles into practice

© 2025 KPMG in the Crown Dependencies is the business name of a group of Jersey and Isle of Man limited liability entities each of which are member firms of the Document Classification: KPMG Confidential | 8
KPMG global organisation of independent member firms affiliated with KPMG International Limited, a private English company limited by guarantee. All rights reserved.



KPMG Clara

Clara Client Portal

% Client Experience
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KPMG Clara Al Fundamentals

it

Latest Al Model Access
GPT-5, GPT-4.1, GPT-4.1
mini, o4 mini — with GPT-4.1
as default.

Knowledge Agents

Direct integration with
accounting frameworks and
KPMG audit methodology.

“Trusted AlI” Framework

Designed to extract and
analyse relevant data, all
within KPMG’s “Trusted Al”
framework built on security
and privacy.

KPMG Clara | Al chat

©2025 Copyright owned by one or more of the KPMG Interational entities. KPMG International entities provid
I

e no servi tion or to one or more
(*KPMG International), each of which is a separate legal entity. KPMG Intemational Limited is a private English company limited by guarantee and does not provide services to clients. For more detail about our structure please visit home kpmg/govemance.

Chat with KPMG Clara

Ask anything or try an example

Suggested

Choose from one of the selection(s) below:

O Flowchart © O Prompt Improver © CPrompt Improver @
Generate a flowchart based on a call transcrip. Help me craft an effective prompt (T2-101) Help me improve an existing prompt (T2-102)

show more
Categories:

Flowchart v  Prompt Improver v Data Extractor v

show more

Talking to 2025 KAEG-| International | Chat with Alex

@ Message Default Assistant 2025 KAEG-I International >

<V 800

Disclaimer of Use
ients. Al right of the member firms of KPMG International Limited

| rights reserved. KPMG refers to the global organizati
not ide services to clients.

@ 0y |Stubbington, Malthewo

v4.0.42




KPMG Clara Al Additional Features

Build Your Own
Agent

Financial Statement .
Discl Checklist Allow users to create their own
Isclosure Lheckils agents with custom instructions,

Financial Statement An Al-powered checklist knowledge and leverage existing
Analyser enhancing procedures skills.

around client reporting, with

integrated insights on both

financial and ESG reporting.

Document Analyser Proofread financial
statements, offers
suggestions and extracts
comments. Further
integration to financial
statement review solution.

Updated version of Data
Extractor features user
experience improvements,
including a verification
station (human in the loop),
document viewer, and
enhanced accuracy.
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Financial Statement Analyser
ﬁU”It.."lIIIIIH LIl rltll.ll.ll;.."ll‘d UHGIIIIHTII (%]} UIICIIIHI;.."‘.:S L
Initial Public Offering (IPO’). We are simply trying

to invest in companies for the longest and steepest
part of their growth curves.

Home > Al Chat > Financial Statement Checker

Civet Munfe Andie Davinu Conme

MNet asset value per share

The net asset value per ordinary share and the net assets attributable to the ordinary shareholders at 31 January calculated in
accordance with the Articles of Incorporation were as follows:

Ordinary shares 2025 2024

. r
Shareholders’ funds US51,369,957 :USSLE‘IE,IS?,DUU :
Number of ordinary shares in issue at the year end 1,024, 738,907 1,029,898,907
MNet asset value per ordinary share 133.69¢ 118.37¢

There are no dilutive or potentially dilutive shares in issue. The aggregate change in assets during the year attributable to the

i and across sectors. Our emphasis on finding
exceptional companies naturally leads us away

|
'
i Drag your file(
'
I

Bailie Gifford_&. Co_Limited The from macroeconomics or thematic investing, towards
ey T bottom-up analysis. We believe we are able to excel
L CevoukanticlE et conmantay at doing this because we have a differentiated
analytical approach, access to the best companies
R e e BN AT ) in our universe, and a unigue strategy for adding

value to our companies.

= Financial Statement Checker X

Ask me anything..

KPMG

E; no-eply-KPMGClaraAl@kpmg.com :

-11/11/2025 10:08:59 AM

. ,\___rt‘}id won maann Al halinoen that Aaoonae

E{ no-reply-KPMGClaraAl@kpmg.com :

-11/11/2025 10:08:59 AM
Did you mean "US51,219,137°?

Explanation: The value in the
‘Shareholders’ funds’ column for
2024 includes an extra '000°
mistakenly added. It should match
the format of the 2025 value, which
is 'US51,369,057"

Add a reply

for proper grammiar.

CANCEL
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Financial Statement Disclosure Checklist
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Clara Al Disclosure Checklist

Reporting Overview > Sentiment Analysis

ESG Sentiment Analysis

Company Report Name

AlphaGo Group Report 2027

AlphaGo

Period start
01/01/2027

Period end
31/12/2027

Summary

Introduction

The ESG sentiment analysis uses an Al machine learning
model and natural language processing (NLP) to
individually rate all the sentences in the report, offering a
granular and comprehensive analysis of the document.
This then assess the proportion of positive, neutral, and
negative sentiments in report and provides a detailed
sentiment analysis.

It has been trained in the most relevant ESG topics and
uses benchmarking throughout to compare the sentiment
of your reports with those of industry peers and the
industry average, providing a reference point.

Key Metrics
« Conservative overall sentiment is rated as negative
* 12 duplicate sentences were found
* 1 ESG related topic was within the top 5 most positive
topics
* Low there is a low potential for greenwashing in your
report

r Y

Client Insight

Ask KPMG Clara anything

Sentiment + ESG Scores Benchmarking ESG Scores

W Peers AlphaGo

RQsithis Overstated

Sentiment score within
sustainability reporting

Understated

Negative
Low 60 High

UN Global Compact Score

KPMG Observations e By

1. Overall Sentiment: Overall Sentiment is towards the negative range, which means you may be more open about your challenges then others. As this
is below average compared to your peers, you could consider adding additional language related to your achievements in order to balance out the
sentiment.

2. UN Global Compact Score: You are in the upper percentile compared to peers in your global compact score. As there are many factors that make up
a ESG score and there are many scores in the market today, this is only used as a reference.

3. Potential for Greenwashing: There is a low potential for greenwashing since the your ESG scores are above the average and your overall sentiment is
conservative. Although this is a limited test, keeping your overall sentiment related to ESG topics on the conservative side is safe, although ensuring
enough focus on achievements and initiatives is important.

ilters Preview

balances, which represents its best estimate of current
n evaluating the adequacy of its allowance for credit
s with similar risk characteristics on a collective basis,
sographic location, historical loss experience, current
ssscs whether any accounts receivable no longer share
sl or on an individual basis. Changes to the allowance
in "General and administrative™ operating cxpenses in

edit risk consist primarily of cash and cash equivalents,
s with high credit-quality financial institutions and has
in safety and liquidity.

roughout the world in the ordinary course of business.
iins allowances for anticipated losses. As of December
‘counts receivable, and for the years ended Decem ber
revenue,

Jin, us indefinite-lived intangible assets in accordance
1d Other, The Company has ownership of and control
are geographically dispersed 10 store its bitcoin. The
casuted a cost, net of any impairment losses incurred

accordance with ASC 820, Fair Valie Measuremen,
inge that the Company has determined is its principal
+h quarter to identify whether events or changes in
re-exchange, indicate that it is more likely than ot that
e Company considers the lowest price of one bitcoin
1d by the Company. If the carrying value of a bitcoin
coin in the amount equal to the difference between its

d are reflected within “Digital assct impairment losses
»e impaired digital assets arc writien down 10 their fair
wd for any subsequent increase in fair value. Gains (if
ted pet of any impaimment losses in the Company’s
ed upon sale, the Company calculates the difference
sly prior to sale.

information regarding the Company’s parchases and

preciation is computed using the straight-line method
quipment and purchased software; five years fo office
rate ireraft, which has an estimated salvage value of
t the estimated useful lives of the improvements of the

 salvage value is treated as & change in estimste and

hen assets are retired or sold, the capitalized cost and
ceounts and any resubting gain or loss is recognized in

More v



Build Your Own Agent

Kl.’MG. | clara Al

Home > Agent Library > Create Agent

Create Agent

Name *

Independence Tracker

Description *

Compares list of portfolio companies and their subsidiaries provided by private equity client to the KPMG Sentinel independence tree maintained by the audit team.

Instructions *

This agent should compare the entities within the Client file, which contains a list of all portfolio companies and their subsidiaries, to the entities within the KPMG file. Any entities included within the Client file which cannot be found within t

highlighted green to denote a superfluous entity. The tool should disregard punctuation differences where possible i.e. missing full stops, commas or differences in uses of upper and lower cases. If the tool is unsure if an entity within the Cli
with its rationale.

Conversation starter *

Upload your Client and KPMG files for comparison to begin.

Functionality gpt5. v

Reasoning Effort @  Medium v
Please select the required functionalities from the list below.

FileSummarize On ] Data Analysis

Search Files @ on o WebSearch

On

On



Valuatlons @ » Support clients across multiple sectors and Valuation Advisory work closely with our PE

deal stages Audit Group

* Key services for Private Equity: One firm

IntrO[IUCtion * Recurring portfolio valuations

* Independent valuations for
continuation funds

Expertise leveraged by audit

Overview + Fairness opinions on transactions




The Evolving Landscape

Technological shift

* Industry shift: Excel - Automated platforms

Risks

* Al inaccuracies

+ FCA review highlights need for stronger
valuation processes

Case study: Turnaround company

# oy
L %"3’4’ ‘4

How do we harness these powerful tools effectively?

EHZE | 16



Innovation at KPMG

01 Across the husiness

= Globally invest $7bn in tech,
2.5% of revenue

03 valuation Advisory

» 95% auditors use GenAl = GenAl comparable company
daily finder

= KPMG recognised by = Valuation platforms: tech
regulators for tech adoption transformation and valuation

implementation

Augmentationrather than replacement




The KPMG Approach

Maintaining professional judgement
Increase efficiencies
Usetechasatool

Augmenting not replacing

Adding expertise

Enabled by technology but powered by people

© 2024 KPMG LLP, a UK limited liability partnership and a member firm of the KPMG global organisation of independent member firms Document Classification: KPMG Confidential | 18
affiliated with KPMG International Limited, a private English company limited by guarantee. All rights reserved.
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UK tax update

Autumn Budget Relocations

* NlonLLPs HNWSs/Fund principals + key

« Align CGT and IT rates execs looking at:

Autumn Budget Relocatlons « Freezeon T « ltaly, Switzerland, Portugal,

thresholds/increase IT rates Dubai, Cl

« Reduction in tax free threshold * Steady stream of HNW interest/
on pension withdrawals not seeing movement of fund

execs to Cl

Onshoring Uncertainty

* Reserved Investor Fund (RIF) -+ ClI can provide certainty and
rules — competition to JPUTs stability

* Qualified Asset Holding
Company(QAHC) regime —
competition to Cl holding
vehicles




Domestic tax update

Local filing
deadline

Pillar2
registration

Local filing deadline
30 November

Pillar 2 registration

31 December 2025 (for entities with
a December year end)

Portal in Jersey live

Requirements to consider scope
and classification prior to
registration



International tax update

Unshell

directive

Pillar 2 Un-shell directive Trends

» Classification/ » Parked due to lack of * Beneficial ownership
registration consensus « Governance

* US push back — side « Substance
by side deal « Beneficial

ownershi
governance and

substance trends
across the EU



https://kpmg.com/xx/en/our-insights/workforce/part-2-beneficial-ownership-trends-across-the-eu.html
https://kpmg.com/xx/en/our-insights/workforce/part-2-beneficial-ownership-trends-across-the-eu.html
https://kpmg.com/xx/en/our-insights/workforce/part-2-beneficial-ownership-trends-across-the-eu.html
https://kpmg.com/xx/en/our-insights/workforce/part-2-beneficial-ownership-trends-across-the-eu.html
https://kpmg.com/xx/en/our-insights/workforce/part-2-beneficial-ownership-trends-across-the-eu.html
https://kpmg.com/xx/en/our-insights/workforce/part-2-beneficial-ownership-trends-across-the-eu.html

International tax update

Domestic WHT relief can be denied solely in BO or a similar concept grounds in
the majority of the jurisdictions that levy a WHT — 52 percent for dividend payments,
72% for interest payments and 85% for royalty payments.

. Only 28% of jurisdictions define BO for dividends; 36% do so for interest and
royalties. 40% (dividends) and 23% (interest/royalties) rely on case law or
administrative practice instead.

. 57% of jurisdictions report increased scrutiny from tax authorities on BO and
substance

. Advance certainty on BO/substance is available in just 50% of jurisdictions.

© 2025 KPMG in the Crown Dependencies is the business name of a group of Jersey and Isle of Man limited liability entities each of which are member firms of the Document Classification: KPMG Confidential | 23
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KPMG Publications

Kkbmé kkiAe
Pulsgof Valug
private equity creationin
0325 private

AKPMG quarterly analysis of —
global private equity activity. From stock-pickers
to the quant PE house
kpmg com/PulseofPE
4 KPMG. Make the Differance.
KPMG. Make the Difference. October 2025

Q3’25 Pulse of Private Equity — Global insights Value Creation in Private Equity

© 2025 KPMG in the Crown Dependencies is the business name of a group of Jersey and Isle of Man limited liability entities each of which are member firms of the Document Classification: KPMG Confidential | 25
KPMG global organisation of independent member firms affiliated with KPMG International Limited, a private English company limited by guarantee. All rights reserved.


https://kpmg.com/xx/en/what-we-do/industries/private-equity/pulse-of-private-equity.html
https://kpmg.com/xx/en/what-we-do/industries/private-equity/pulse-of-private-equity.html
https://kpmg.com/xx/en/what-we-do/industries/private-equity/pulse-of-private-equity.html
https://kpmg.com/us/en/articles/2025/value-creation-private-equity.html

Global M&A activity

us 0.40% 1.90% 2.16% 0.36% . . . . 4.38% Base rate
UK 0.38% 0.33% 0.69% 0.75% 0.22% . . 4.22% Base rate

= Global M&A deal
value (£'bn)

—— Global M&A deal
volume (#)

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

LIGHTS AFTER HANGOVER
THE PARTY PARTY

EHZE | 26




lobal M&A activity Returnof the mega deal

CybreArk
Softwear

$25billion

Verona Teck Resources Chart

Pharma . Industries
$10billion $27.1bilion $13.6billion
Deal value Norfolk Southern | EleCtron_i_C Arts
2017: 81.6T $89.2billion $54.7bilion
. 1

Dayforce
(Business/
Productivity

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 b 5o £52852billion] softwear)

(Bioscience
& Diagnostic $12.4 Billion
M Deal value | Deal count e
business)

Source: PitchBook - Geography: Global + As of Sept. 30, 2025

17.5billi
Q3 2025 Global M&A Report $175billion

* Source: Pitchbook

EHZH | 27



PEUpdate

g j =

PE Exits PE Mega Capital Fundraising
deals deployment
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Unrealised value Q3 25

Global active buyout-backed companies

— Global buyout unrealized value

200506 07 08 09 10 1 12 13 14 15 16 17 18 19 20 21 22 23 24

Median holding
period for
buyout-backed
exits (years)

413837353643465257605955545354535259666.1

At Q3 ‘25 PE firms held more than 30,000 assets,
estimated to represent $3.6 trillion of unrealised value

* Source: Bain Capital

PE Dealmaking trends to 03' 25

Global PE deal activity

2024 26"

32.000.0

e

2012 2020 2021 2022 2023

s Deal value ($B) Dieal count
“Eource . Pulss of Private Egulty SOr2E PG anelrms of gheis pobeate sty sctety ms of 30 Secearmtm 005 Dete oroviced by PechSco

T kst o Wil 12 Enceai

Despite the drop in deal volumes, deal value remains

strong driven by very large megadeals. Investors remain
cautious and are only going for highest-quality assets.

© 2025 KPMG in the Crown Dependencies is the business name of a group of Jersey and Isle of Man limited liability entities each of which are member firms of the Document Classification: KPMG Confidential | 29
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Gapital deployment

kPG Regional capital deployment

Pulse of
private equity
0325

A KPMG quarterly analysis of
global private equity activity.

—— Infrastructure Al, & Data centres,

Capital deployment to

KPMG. Make the Difference. October 2025

Q3’25 Pulse of Private Equity — Global insights

© 2025 KPMG in the Crown Dependencies is the business name of a group of Jersey and Isle of Man limited liability entities each of which are member firms of the Document Classification: KPMG Confidential | 30
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https://kpmg.com/xx/en/what-we-do/industries/private-equity/pulse-of-private-equity.html
https://kpmg.com/xx/en/what-we-do/industries/private-equity/pulse-of-private-equity.html
https://kpmg.com/xx/en/what-we-do/industries/private-equity/pulse-of-private-equity.html

Globalinsights

Top 10 global deals announced in Q3 2025 /1

N

10.

Electronic Arts — $54.6B, Redwood City, US — Public-private,
Gaming

Air Lease — $28.2B, Los Angeles, US — Public-private, Air

Dayforce — $12.4B, Minneapolis, US — Public-private,
Business software

Sempra Infrastructure — $10B, San Diego, US — Buyout,
Energy

Pension Insurance Corporation — $7.7B, London, UK — Add-
on, Financial services

OneDigital — $7B, Atlanta, US — Secondary buyout, HR
services

Enverus — $6.5B, Austin, US — Secondary buyout, Business
software

Spectris — $6.4B, London, UK — Take-private, Instrumentation

Reckitt Benckiser Group (Essential Homes unit) — $4.8B,
London, UK — Corporate divestiture, Consumer goods

Green Infrastructure Partners — $4.25B, Markham, Canada —
PE growth, Construction & engineering

Source: Pulse of Private Equity Q3’25 KPMG analysis of global private equity activity as of 30 September 2025. Data provided by PitchBook.

© 2025 KPMG in the Crown Dependencies is the business name of a group of Jersey and Isle of Man limited liability entities each of which are member firms of the KPMG
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Liquidity challenges persist

Distributions to paid-in capital (DPI) ratios remain depressed

Distribution drought®
20052024
18
18
s 16 15 1
o
3 14 13
£
8 12 11 11
2 ‘ 10
2 10
o :
2 08 g
= 08 0.7
]
T
5 08
£ 04 04
8 4
02 I
00

2005 2010 2015

u Ratio of distributions to contributions
Matz: 'As of Decamber 2024, *Annualised figure for 2025, 2Glebal PE activity through 31 December 2024, *Pitchbook accessed on 6th August 2028

Value Creation in Private Equity

Slow down in deal making
exacerbating liquidity
challenges

DPI for recent fund vintages
lagging historical peaks.
Since 2013, DPI has
dropped by ~52%

GPs resources are spread
over more portfolio
companies. Delayed progress
from management fees to
carry fees affecting staff
retention.

Emerging evidence shows LPs are dissatisfied with temporary and minority exits, they are pushing for full, traditional

realisations even accepting valuations below recent marks if necessary

© 2025 KPMG in the Crown Dependencies is the business name of a group of Jersey and Isle of Man limited liability entities each of which are member firms of the
KPMG global organisation of independent member firms affiliated with KPMG International Limited, a private English company limited by guarantee. All rights reserved
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Fundraising trends

Fundraising slowdown™

2005-20252

1,000

Capital raised (USDb)

m Capi

1,600 1,412

886

2005 2010 2015 2020 2025

tal raised (US$bn)

Nota: “Annualised figura for 2025, “Global PE activity through 21 Decamber 2024
Source: "™S5&P Global and Markat Intelligence and related blogs ‘IPO activity skowdown stretches through Q1 20247

Value Cr

KPMG

eation in Private Equity

© 2025 KPMG in the Crown Dependencies is the business name of a group of Jersey and Isle of Man limited liability entities each of which are member firms of the
KPMG global organisation of independent member firms affiliated with KPMG International Limited, a private English company limited by guarantee. All rights reserved

Fundraising
remains very low
Inhoth funa
number andvalue

2025 fundraising

valuelikely to be

the lowest seen
since 2018




Some or all of the services described herein may not be permissible for KPMG audit clients and their
affiliates or related entities.

inX f0 0

kpmg.com/cds

The information contained herein is of a general nature and is not intended to address the circumstances of any particular individual
or entity. Although we endeavor to provide accurate and timely information, there can be no guarantee that such information is
accurate as of the date it is received or that it will continue to be accurate in the future. No one should act on such information
without appropriate professional advice after a thorough examination of the particular situation.

© 2025 KPMG in the Crown Dependencies is the business name of a group of Jersey and Isle of Man limited liability entities each
of which are member firms of the KPMG global organisation of independent member firms affiliated with KPMG International
Limited, a private English company limited by guarantee. All rights reserved.

The KPMG name and logo are trademarks used under license by the independent member firms of the KPMG global organisation.
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